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 ! STRATEGI
Af Jakob Martini

Det lyder måske mest som 
QRJHW�� GHU� ˋQGHU� VWHG� L�

-DPHV� %RQG�ˋOP�� PHQ� GLD-
PDQWKDQGHO�EOLYHU�IDNWLVN�VWD-

GLJ�PHUH�XGEUHGW�
EODQGW� SULYDWH�
LQYHVWRUHU��GHU�Vº-
JHU� HW� VLNNHUW� DI-
NDVW�L�HQ�WLG�PHG�
UHNRUGODYH�UHQWHU�

(Q�DI�GHP�HU�Kim Mikkel-
sen��GHU�IRU�WUH�§U�VLGHQ�JLN�Q\H�
YHMH�RJ�NºEWH�VLQ�IºUVWH�LQYH-
VWHULQJVGLDPDQW�
Ȥ)RU�PLW�YHGNRPPHQGH�NRP�

GHW� VRP�HQ�QDWXUOLJ� UHDNWLRQ�
S§�NULVHQ��DW�MHJ�RJV§�LQYHVWH-
UHGH�QRJOH�SHQJH�L�GLDPDQWHU�ȥ�
VLJHU�.LP�0LNNHOVHQ�
7LO�GDJOLJ�HU�KDQ�SURIHVVLR-

QHO�LQYHVWRU��+DQ�KDU�DUEHMGHW�
PHG� LQYHVWHULQJVU§GJLYQLQJ�
L����§U��KHUDI����§U� L�/RQGRQ��
+DQ�YDU�KRYHGDNWLRQ¨U�L�Nor-

dic Asset Management, der 
EOHY�VROJW�WLO�PFA Pension�IRU�
WUH�§U�VLGHQ��2J�L�GDJ�LQYHVWHUHU�
KDQ�VLQ�HJHQ�IRUPXH�L�DOW� IUD�
YLQ��VSRUW�RJ�YHQWXUHVHOVNDEHU�
WLO�REOLJDWLRQHU�RJ�DNWLHU�EO�D��
L�VHOVNDEHW�Strategic Capital�
0HG�DQGUH�RUG�HU�GHW�HQ�JDUYHW�
LQYHVWHULQJVPDQG��GHU�KDU�VHW�

PXOLJKHGHU� L� GLDPDQWHU� VRP�
HW� HNVWUD� HOHPHQW� L� LQYHVWH-
ULQJVSRUWHIºOMHQ�
Ȥ'HU�HU�OLJH�QX�VWRU�PHGYLQG�

WLO�U§YDUHLQYHVWHULQJ�JHQHUHOW��
'HW�J¨OGHU�E§GH�JXOG�RJ�VºOY��
PHQ�VSHFLHOW�GLDPDQWHU��'LD-
PDQWHU� KDU� GHQ� IRUGHO�� DW� GH�
LNNH� HU� VSHFLHOW� VWRUH�� PHQ�

PHJHW� Y¨UGLIXOGH�� 'HW� EHW\-
GHU�� DW� RSEHYDULQJHQ� LNNH� HU�
V¨UOLJ� NRVWEDU�� 'X� NDQ� I\OGH�
UHW� PDQJH� G\UH� GLDPDQWHU� L�
HQ�EDQNERNV�ȥ�VLJHU�.LP�0LN-
NHOVHQ�

Prisstigninger i krisetid
6LGHQ� ����� HU� GHQ� JHQQHP-
VQLWOLJH� SULV� S§� LQYHVWHULQJV-
GLDPDQWHU� VWHJHW� PHG� PHUH�
HQG����SFW��'HW�VN\OGHV��DW�LQ-
YHVWRUHU�RSIDWWHU�GLDPDQWHUQH�
VRP�HQ�VLNNHU�KDYQ�PHG�NRQ-
VWDQW�VWLJHQGH�SULVHU�XDIK¨Q-
JLJW�DI�LQˌDWLRQ�RJ�ODYH�UHQWHU�
2J� IUHPRYHU�EOLYHU�GHW�EH-

W\GHOLJW� OHWWHUH� IRU� GDQVNHUH�
DW� NRPPH� L� Q¨UKHGHQ� DI� GH�
HNVWUDYDJDQWH�LQYHVWHULQJVRE-
MHNWHU��Q§U�'DQPDUN�L�GDJ�I§U�
VLQ�HJHQ�GLDPDQWEºUV��Copen-
hagen Diamond Exchange�
'HW�HU�GHQ�GDQVNH�GLDPDQW-

handler Katerina Pitzner, der 
VW§U�EDJ�GLDPDQWEºUVHQ�
Ȥ'LDPDQWHU�HU�EOHYHW�PHUH�RJ�

PHUH�DWWUDNWLYH�IRU�LQYHVWRUHU��
IRUGL�GHW�HU�J§HW�RS�IRU�IRON��DW�
GH�UHQW�IDNWLVN�KDU�KDIW�VWDELOH�
SULVVWLJQLQJHU�RYHU�HQ�O¨QJHUH�
SHULRGH�ȥ� VLJHU� GHQ� ���§ULJH�
.DWHULQD�3LW]QHU�RJ�WLOIºMHU��DW�
GHU�LQGHQ�IRU�GH�VHQHVWH����§U�

LNNH�HU�IXQGHW�Q\H�GLDPDQWRP-
U§GHU��VRP�KDU�NXQQH�S§YLUNH�
SULVHQ�
'HQ�GDQVNH�GLDPDQWEºUV�HU�

HQ�KDQGHOVSODGV��KYRU�SULYDWH�
NDQ�V¨OJH�RJ�NºEH�GLDPDQWHU�
XG�IUD�GHW�JOREDOH�EHQFKPDUN�
S§�GLDPDQWSULVHU�
'HW�VNDO� IºUVW�RJ�IUHPPHVW�

JLYH�SULYDWH�DGJDQJ�WLO�HW�PDU-

NHG��GHU�HOOHUV�HU�PHJHW�OXNNHW�
Ȥ.ºEHU� PDQ� HQ� GLDPDQW�

S§�DXNWLRQ��YLO�SULVHQ�RIWH�DI-
K¨QJH�DI��RP�GHQ�UHWWH�NºEHU�
HU� WLO� VWHGH� L� ºMHEOLNNHW�� HOOHU�
RP�KLVWRULHQ�RJ�GHVLJQHW�EDJ�
VP\NNHW� WLOWDOHU� NOLHQWHOOHW�ȥ�

VLJHU�.DWHULQD�3LW]QHU�RJ�IRU-
W¨OOHU��DW�GHW�GHVXGHQ�HU�\GHUVW�
VM¨OGHQW�� DW� HQ�GLDPDQW�PHG�
LQYHVWHULQJVVWDWXV�KDYQHU�XQ-
GHU�KDPPHUHQ�
Ȥ9HG�DW�JLYH�GLUHNWH�DGJDQJ�

WLO�ODJHUOLVWHU�RJ�JURVVLVWSULVHU�
JºU�YL�LQYHVWHULQJ�L�GLDPDQWHU�
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 !  danmarks første diamantbørs, hvor private kan sælge 

og købe investeringsdiamanter på det globale marked. 

diamantbørsen åbner i dag.
 !  Fungerer som en handelsplads, hvor private kan få 

overblik over den internationale prisudvikling inden for 

forskellige diamanttyper.
 !  Giver adgang til over 50.000 forskellige diamanter, som 

lige nu er fysisk på lager hos de forskellige diamant-

handlere, som diamantbørsen har samarbejde med.
 !  Skal gøre diamantmarkedet tilgængeligt for investorer, 

der hidtil har haft vanskelig adgang til et lukket og svært 

marked for investeringsdiamanter. 

jam

FAKTA    Copenhagen diamond exchange

Garvet investor 
søger sikker havn 

i diamanter
den professionelle investor Kim Mikkelsen ser 

PXOLJKHGHU�L�LQYHVWHULQJVGLDPDQWHU��,�GDJ�§EQHU�
&RSHQKDJHQ�'LDPRQG�([FKDQJH��RJ�GHUPHG�I§U�

ˌHUH�SULYDWH�DGJDQJ�WLO�GLDPDQWKDQGHO�

Den professionelle investor Kim Nielsen kastede sig for tre år siden ud i investeringer i diamanter som en, i hans øjne, naturlig reaktion på krisen. Foto: Magnus Møller

Kim mikkelsen, professionel investor

“Der er lige nu stor medvind til
 råvareinvestering generelt.  

Det gælder både guld og sølv,  
men specielt diamanter”
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ODQJW� PHUH� JHQQHPVLJWLJW�ȥ�
VLJHU�.DWHULQD�3LW]QHU�
+RV�Royal Bank of Canada 

IRUYHQWHU�PDQ��DW�SULVVWLJQLQ-
JHU�S§�GLDPDQWHU�YLO�IRUWV¨WWH�
L�GH�NRPPHQGH�§U��+HUKMHPPH�
XGWDOHU� U§YDUHDQDO\WLNHUQH�
L� Jyske Markets og Danske 

Bank Markets� VLJ� LNNH� RP�
GLDPDQWLQYHVWHULQJHU��0HQ�GH�
RSOHYHU�HQ�OLJQHQGH�XGYLNOLQJ�
S§�JXOG�RJ�DQGUH�¨GHOPHWDO-
OHU��GHU�RJV§�HU�XGWU\N�IRU�LQ-
YHVWRUHUV� MDJW� S§� DOWHUQDWLYH�

VLNUH� LQYHVWHULQJHU� L� HQ� WLG�
PHG� UHNRUGODYH� UHQWHU�� .LP�
0LNNHOVHQ� JO¨GHU� VLJ� WLO� DW�
MDJWH� GLDPDQWHU� S§� HQ� GDQVN�
GLDPDQWEºUV��+DQ�WURU��DW�GLD-
manter kan komme langt mere 
L� IRNXV�EODQGW� LQYHVWRUHU��Q§U�
GH�QX�EOLYHU�PHUH�WLOJ¨QJHOLJH�
6DPWLGLJW�XQGHUVWUHJHU�KDQ��

at man skal se det som en 
ODQJVLJWHW�LQYHVWHULQJ��GD�GHW�
LNNH�OLJH�HU�QRJHW��PDQ�RPV¨W-
WHU� WLO�HQ�JHYLQVW� IUD�GHQ�HQH�
GDJ�WLO�GHQ�DQGHQ��6HOY�VHU�KDQ�
GHW�VRP�HQ�ODQJWLGVVLNULQJ�DI�
HQ�GHO�DI� IRUPXHQ��2J�V§�KDU�
GLDPDQWHUQH�RJV§�GHQ�IRUGHO��
DW�GH�HU�VPXNNH�DW�VH�S§�
Ȥ'HW�HU�OLGW�VDPPHQOLJQHOLJW�

PHG�NXQVW��+YLV�PDQ�NºEHU�HW�
Andy Warhol�PDOHUL�NDQ�GHW�
JRGW�Y¨UH��DW�GHW�HU�HQ�JRG�LQ-
YHVWHULQJ��PHQ�PDQ�NDQ�RJV§�
KDYH�GHW�K¨QJHQGH�S§�Y¨JJHQ�
RJ�J§�RJ�Q\GH�GHW��.ºEHU�PDQ�
WR�HQNDUDWVVWHQ��NDQ�HQ�NYLQGH�
MR�I§�GHP�LQGIDWWHW�L�HQ�ºUHULQJ�
RJ�J§�RJ�Q\GH�GHP�VDPWLGLJ�ȥ�
VLJHU�.LP�0LNNHOVHQ�

jati@borsen.dk
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Jacob vinding Jensen, råvareanalytiker i Jyske markets

“Når investorerne føler sig usikre, søger 
de mod noget, der traditionelt har vist 

sig at være en sikker havn. Her kommer 
guld ind som en af de primære” 

Katerina Pitzner, Copenha-

gen diamond exchange

“Ved at give  
direkte adgang 
til lagerlister og 
grossistpriser, 

gør vi investering 
i diamanter mere 

gennemsigtig”

Kim Mikkelsen sammenligner investering i diamanter med kunst, i og med at malerier og ædelsten også har en æstetisk værdi. På billedet ses han med sin søn på sit kontor. Foto: Magnus Møller

 ! INVESTERING
Af Jakob Martini

0HQV�GLDPDQWHU�VWDGLJ�NXQ�
WLOWU¨NNHU�HQ�VQ¨YHU�DQ-

GHO� DI� LQYHVWRUHU�� KDU� DQGUH�
QDWXUOLJH�U§YDUHU�P¨UNHW�VWRU�
HIWHUVSºUJVHO�GH�VHQHVWH�§U�
3ULVHUQH�S§�¨GHOPHWDOOHU�HU�

EDQNHW�L�YHMUHW�
*XOG�HU�LV¨U�EOHYHW�SRSXO¨UW�

EODQGW�LQYHVWRUHU��GHU�YLO�XQG-
J§�ULVLNRHQ�IRU�LQˌDWLRQ�L�HQ�WLG�

PHG�NULVH�RJ�XVLNNHUKHG�S§�GH�
ˋQDQVLHOOH�PDUNHGHU�
Ȥ1§U� LQYHVWRUHUQH� IºOHU� VLJ�

XVLNUH�� VºJHU� GH� PRG� QRJHW��
GHU�WUDGLWLRQHOW�KDU�YLVW�VLJ�DW�
Y¨UH�HQ�VLNNHU�KDYQ��+HU�NRP-
PHU�JXOG�LQG�VRP�HQ�DI�GH�SUL-
P¨UH�ȥ� VLJHU� Jacob Vinding 
Jensen�
+DQ� HU� U§YDUHDQDO\WLNHU� L�

Jyske Markets�

Sølv i stigning
,IºOJH� Christin Tuxen, se-
QLRUDQDO\WLNHU�L�Danske Bank 
Markets��HU�JXOGSULVHQ�VLGHQ�
§UVVNLIWHW� VWHJHW�PHG� ��� SFW��
0HQ� IDNWLVN� KDU� VºOY� KDIW� HQ�
HQGQX�VWºUUH�VWLJQLQJ�PHG����
SFW�
Ȥ'HW�RYHURUGQHGH�ELOOHGH�HU��

DW�JXOG�RJ�VºOY�HU�VWHJHW�PDU-
NDQW� GH� VHQHVWH� SDU� §U�� 1§U�
UHQWHUQH� EOLYHU� KROGW� QHGH��
HU�GHW�DOW�DQGHW�OLJH�PHG�WLO�DW�

IDYRULVHUH�JXOG�RJ�DQGUH�̈ GHO-
PHWDOOHU��VRP�PDQ�LQYHVWHUHU�L�
SULP¨UW�L�IRUYHQWQLQJ�RP�DW�I§�
HW�DINDVW�YLD�HQ�SULVVWLJQLQJ�ȥ�
VLJHU�&KULVWLQ�7X[HQ�
'HW� V¨UOLJH�YHG�JXOG�HU�� DW�

GHW�L�OºEHW�DI�GH�VHQHUH�§U�RJV§�
HU�EOHYHW�WLOJ¨QJHOLJW�IRU�SUL-
YDWH� LQYHVWRUHU�� ,� GDJ� ˋQGHV�
GHU�LQGHNVIRQGH�S§�JXOG�ȟ�GH�

V§NDOGWH�(7)ȢHU�ȟ�VRP�HQKYHU�
LQYHVWRU�NDQ�V¨WWH�VLQH�SHQJH�
L�
Ȥ9L�KDU�VHW�L�GH�VHQHUH�§U��DW�

(7)ȢHU�L�JXOG�KDU�PºGW�PHJHW�
VWRU�LQWHUHVVH��'LVVH�Q\H�LQYH-
VWHULQJVPXOLJKHGHU�JºU��DW�GHW�
HU�EOHYHW�DOOHPDQGVHMH��2J�Q§U�
PDQ�VDPWLGLJ�KDU�HW�PLOMº��GHU�

IDYRULVHUHU�JXOG��IRUVW¨UNHU�GH�
WR�WLQJ�KLQDQGHQ�ȥ�VLJHU�&KUL-
VWLQ�7X[HQ�

Flader ud
-DFRE�9LQGLQJ� -HQVHQ� L� -\VNH�
0DUNHWV�WURU�GRJ��DW�XGYLNOLQ-
JHQ�IRU�JXOG�HU�YHG�DW�ˌDGH�XG�
Ȥ9RUHV�IRUYHQWQLQJ�HU��DW�OLGW�

EHGUH�QºJOHWDO�RJ�OLGW�VWLJHQGH�

UHQWHU�YLO�V¨WWH�HQ�G¨PSHU�S§�
JXOGSULVHQ�� PHQ� GHQ� YLO� VWD-
GLJ� KROGH� VLJ� S§� QRJOH� KºMH�
QLYHDXHU�� 0DQJH� DI� GH� ºNR-
QRPLVNH� XGIRUGULQJHU� UXQGW�
RPNULQJ� YLO� IRUWVDW� EHN\PUH�
LQYHVWRUHUQH� IUHPDGUHWWHW�ȥ�
VLJHU�-DFRE�9LQGLQJ�-HQVHQ�

jati@borsen.dk

,QYHVWRUHU�U\NNHU�S§�U§YDUHU

Jacob Vinding Jensen er  
råvareanalytiker hos  
Jyske Markets. PR-foto

...Garvet investor søger 
sikker havn i diamanter


