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5/)!4(&!3+",!?+'46J!+,8!4/)!')67046!1'&3!4/)!M7)64"&,,+"')J!.&00).4"@)09!3+F)!7?!
+! .&3?')/),6"@)! ?".47')! &1! 4/)! %&'()*"+,! 376".! ",8764'9! 4&8+9! +,8! "46!
8)@)0&?3),46!6",.)! 4/)! 0+4)!\Z6D!5/)')!+')! 1)(!6."),4"1".!(&'F6! 4&!8+4)!&,! 4/)!
),4"')!",8764'9!",!%&'(+9D!5/"6!4/)6"6!/&?)6!4&!?'&@"8)!+!.&,4'"=74"&,!4&(+'86!+!
*')+4)'!7,8)'64+,8",*!&1!4/)!6"47+4"&,!+,8!8)@)0&?3),46!4/)!0+64!8).+8)D!!
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!!!!!! !
!

! c!

)%#,H&8D4'(C8&(A$+(&+5+%&#$(

5/'&7*/! 4)./,&0&*".+0! 8)@)0&?3),4! 4/)! 8"64'"=74"&,! +,8! +.M7"'",*! &1! 376".!
4/'&7*/!4/)!$,4)',)4!(+6!3+8)!?&66"=0)!",!4/)!X\\Z6D!5/"6!8)@)0&?3),4!/+6! ",!
4"3)!,&4!&,09!=)),!+..76)8!&1!0)+8",*!4&!3+66"@)!8'&?6!",!e;Q6+0)6J!=74!/+6!+06&!
0)+8! 4&! ?7=0".! 8)=+4)6! &,! 4/)! 8"64'"=74"&,! &1! .&?9'"*/4)8! 3+4)'"+0! &@)'! 4/)!
(&'08("8)!()=D! $4! "6! ?)'! 8)1","4"&,! "00)*+0! ",!3&64! .&7,4'")6! 4&! 8&(,0&+8! +,8!
6/+')!.&?9'"*/4)8!3+4)'"+0!4/'&7*/!4/)!$,4)',)4J!=74!8)6?"4)!4/"6J!1"0)!6/+'",*!&1!
.&?9'"*/4)8!376".!+,8!&4/)'!",1&'3+4"&,!?)'6"646!*0&=+009D!!

27./!')6)+'./!/+6!=)),!8&,)!("4/!+!1&.76!&,!4/)!376".!",8764'9J!)6?)."+009!+14)'!
4/)! ",4'&87.4"&,! &1! %+?64)'D! -",.)! 4/),! 37./! &1! 4/)! )3?"'".+0! ')6)+'./! /+6!
')@&0@)8!+'&7,8! "00)*+0!8&(,0&+8",*!&1!376".!+,8!(/+4!.&,6)M7),.)6! 4/"6!/+6!
/+8! 1&'! 376".! 6+0)6! G#0+.F=7',! YZZ]O! P")=&("4<! YZZbO! W=)'/&0<)'QK))! +,8!
-4'73?1!YZZ]O!i),4,)'!YZZ`ID!#0+.F=7',!GYZZ]I!6478")8!4&4+0!e;!6+0)6!",!4/)!f-!
+,8! .&3?+')8! 4/)3! 4&!8&(,0&+8! 64+4"64".6! 1'&3! 4/)!3&64! ?&?70+'! 1"0)! 6/+'",*!
,)4(&'F6D! 5/)! .&,.076"&,! /)! ')+./)8! (+6! 4/+4! 1"0)! 6/+'",*! /+6! +! 6"*,"1".+,4!
,)*+4"@)!)11).4!&,!4&4+0!e;!6+0)6J!=74!+!?&6"4"@)!)11).4!1&'!7,F,&(,!+'4"646D!-",.)!
4/)!,)*+4"@)!)11).4!"6!6&!0+'*)!1&'!4/)!?&?70+'!+'4"646J!(/&!+..&7,4)8!1&'!3&64!&1!
4/)!4&4+0!6+0)6J!+,8!4/)!?&6"4"@)!)11).4!()')!&,09!?')6),4!1&'!')0+4"@)09!7,F,&(,!
+'4"646J!(/&!&,09!+..&7,4)8!1&'!+!63+00)'!?+'4!&1!4/)!6+0)6J!4/)!4&4+0!)11).4!&1!1"0)!
6/+'",*!(+6! 6)@)')09!,)*+4"@)D! #&4/! &1! 4/)! 6478")6! 1'&3!C)"4<! +,8!E+)0='&).F!
GYZZ]I! +,8! i),4,)'! GYZZ`I! 6/&()8! 4/+4! 1"0)! 6/+'",*! /+6! .')+4)8! +! 6"*,"1".+,4!
')87.4"&,! ",! 6+0)6! &1! 376".D! $,! 1+.4J! +00! &1! 4/)! 6478")6! 4/+4! 4/)! +74/&'6! /+@)!
')@")()8! &,! 4/"6! 4&?".! )B.)?4! &,)! GW=)'/&0<)'QK))! +,8! -4'73?1! YZZhI! /+@)!
6/&(,! 4/+4! "00)*+0! 8&(,0&+8",*!/+6!/+8! +! ,)*+4"@)! )11).4! &,! 4&4+0!376".! 6+0)6D!
5/)! 64789! =9! W=)'/&0<)'! +,8! -4'73?1! (+6! 0+4)'! )B?0&')8! +,8! ')4)64)8! =9!
P")=&("4<!GYZZbI!(/&!.+3)!4&!4/)!&??&6"4)!.&,.076"&,!&,!4/)"'!')6)+'./D!E"4/!
4/"6! ",! 3",8J! "4! =).&3)6! .0)+'! 4/+4! "00)*+0! 8&(,0&+8",*! /+6! /+8! +! 6"*,"1".+,4!
,)*+4"@)!)11).4!&,!376".!6+0)6D!5/)6)!,)*+4"@)!)11).46!&,!6+0)6!/+@)!=)),!?')6),4!
",!%&'(+9!+6!()00D!!!

$,! %&'(+9! 4/)! 376".! ",8764'9! /+6! *&,)! 1'&3! +! ?)+F! &1! +03&64! X`J`! 3"00"&,!
?/96".+0!').&'86!6&08!",!X\\bJ!4&!+!4&4+0!6+0)!&1!+=&74!bJc!3"00"&,!?/96".+0!').&'86!
",!YZZ\D!5/"6!3)+,6!4/+4!4/)!",8764'9!/+6!/+8!+!8'&?!&1!?/96".+0!6+0)6!@&073)!&1!
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!!!!!! !
!

! ]!

3&')! 4/+,! ]d_! ",! '&7*/09! XX! 9)+'6DX! $,! ",.&3)! 4/)! 1"*7')6! 6/&(! 4/+4! +! 4&4+0!
",.&3)!&1!+=&74!%WR!\dd!3"00"&,!",!X\\\!/+6!=)),!')87.)8!4&!%WR!`\c!3"00"&,!
",!YZZb!G:??),8"B!XIDY!5/"6!.0)+'09!6/&(6!+,!",8764'9!",!'+?"8!8).0",)!')0+4)8!4&!
",.&3)!1'&3!?/96".+0!+,8!8"*"4+0!.&?")6!6&08D!!

5/"6!3+66"@)!8).0",)!",!376".!6&08!/+6!+11).4)8!6)@)'+0!64+F)/&08)'6!",!4/)!376".!
",8764'9J!=74!?+'4".70+'09!4/)!+'4"646!4/)36)0@)6!+,8!4/)"'!').&'8!0+=)06D!:!0+'*)!
./+,*)! ",! +,! ",8764'9! 0"F)! 4/"6!("00! /+@)! "46! 1+"'! 6/+')! &1!3)8"+! .&@)'+*)! +,8!
8)=+4)D!W,)!&1!4/)!?'&=0)36!(/),!1&.76",*!&,!4/)!"667)!/+6!/&()@)'!=)),!4/)!
1&.76!&,! ').&'8! 6+0)6!)B.076"@)09J! +,8! 4/)! ",.&3)!8'&?6! ')0+4)8! 4&! 4/)!8'&?! ",!
6+0)6!&1!4/)6)D!5/)!376".!",8764'9!"6!/&()@)'!37./!3&')!4/+,!').&'8!6+0)6J!+,8!
').&'8!6+0)6!"6!?)'/+?6!,&4!)@),!4/)!3&64!"3?&'4+,4!6&7'.)!&1!",.&3)!+,93&')D!
5/)')! +')! /&()@)'! ,&! 6."),4"1".! ')?&'46! &,! 4/)! "667)! ",! %&'(+9J! (/"./! .+,!
.0)+'09! 8)4)'3",)! 4/)! )11).4! 4/)! 6+0)6! 8'&?! ",! ').&'8)8!376".! /+6! /+8! 1&'! 4/)!
+'4"646!+,8!4/)!&4/)'!64+F)/&08)'6D!$,!4/"6!4/)6"6!4/)!+74/&'6!/&?)!4&!6/)8!3&')!
0"*/4!&,!4/)!"667)!=9!4+0F",*!4&!4/)!64+F)/&08)'6!4/)36)0@)6!+,8!+06&!.&3?+'",*!
4/)6)!1",8",*6!("4/!4/)!+.47+0!1"*7')6!1'&3!4/)!",8764'9!4/)!0+64!XX!9)+'6D!!

X&87G+E(C8&EDG%A"84(%4'(A$+5"5(87*+#A"^+5(

;7'",*!4/)! 0+64!4/)! 0+64!8).+8)!4/)!*0&=+0!376".! ",8764'9!/+6!)B?)'"),.)8!0+'*)!
./+,*)6! ",! "46! ",.&3)! 64'7.47')D! ! ;'&?6! ",! 4/)! 6+0)6! &1! ?/96".+009! 8"64'"=74)8!
.&?")6!/+@)!.+76)8!3+66"@)!(+@)6!",!4/)!",8764'9!=&4/!*0&=+009J!+,8!0&.+009!/)')!
",!%&'(+9D!

a&(! /+@)! 4/)6)! ./+,*)6! +11).4)8! 4/)! 376"."+,6! 4/)36)0@)6! +,8! 4/)! &4/)'!
64+F)/&08)'6!",!4/)!",8764'9j!2&')!6?)."1".+009!(/+4!+')!4/)!./+,*)6!",!",.&3)!
0)@)0! +,8! ",.&3)! 6&7'.)6! 1&'! 4/)! +'4"646! +,8! 4/)! 67''&7,8",*! 64+F)/&08)'6j!
#+6)8!&,!4/)6)!M7)64"&,6!4/)!+74/&'6!/+@)!8)."8)8!4&!1&.76!&,!4/)!1&00&(",*D!

!

!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1 Digital sales were not included in the volume sales because of the difficulty of comparing the 
number of digital units with physical ones.  
2 Inventory value of records sold, exclusive VAT. 
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!!!!!! !
!

! `!

!+5+%&#$!>&87G+E(
(
!"#$%&'$ ()*)+&,)-&+)".$ &.($ +%/$ 0".'/12/.+$ ("#.,"&().*$ "3$42')0$ 0%&.*/($

+%/$ /0"."4)0$ ')+2&+)".$ 3"5$ +%/$ 6"5#/*)&.$ 42')0$ ).(2'+57$ &.($ 3"5$ +%/$

6"5#/*)&.$5/0"5($&5+)'+'$+%/$,&'+$88$7/&5':$$

5/)!+74/&'6!("00!+06&!4'9!4&!1",8!+,6()'6!4&!4/)!1&00&(",*!4&!67=Q?'&=0)36!4/+4!
+')!8"').409!0",F)8!4&!4/)!')6)+'./!?'&=0)3D!

_&R$761R')0(b$

P8$;%&+$&5/$+%/$<5)4&57$).0"4/$'"250/'$3"5$6"5#/*)&.$5/0"5($&5+)'+'$+"(&7:$$

Q8$ !&'$ +%/$ +"+&,$ 42')0$ 5/,&+/($ ).0"4/$ 3"5$ 5/0"5($ &5+)'+'$ +"(&7$ (/05/&'/($
0"4<&5/($+"$89$7/&5'$&*":$

!

!+5+%&#$(87*+#A"^+5(
5/)! 64789! /&?)6! 4&! +..&3?0"6/! 4/)! 1&00&(",*! ')6)+'./! &=H).4"@)6! 4&! 6&0@)! 4/)!
64+4)8!')6)+'./!?'&=0)36>!

! ;)6.'"=)! 4/)!%&'()*"+,!376".! ",8764'9!+,8! "8),4"19! "46!3&64! "3?&'4+,4!
F)9!64+F)/&08)'6D!

! 

8)6.'"?4"&,6D!

! e&,87.4! ",Q8)?4/! ",4)'@")(6! ("4/! +00! &1! 4/)! 3&64! "3?&'4+,4! F)9!
64+F)/&08)'!*'&7?6D!

! C)'1&'3! +! M7)64"&,,+"')! 67'@)9! 4&(+'86! 4/)! +'4"646! 4&! M7+,4"4+4"@)09!
3)+67')!/&(!4/)!./+,*)!/+6!+11).4)8!+'4"646!1'&3!@+'"&76!=+.F*'&7,86D!

! $8),4"19! +,8!3)+67')! +00! F)9! 1"*7')6! 1'&3! 4/)! ",8764'9! 4&! ')6)+'./! 4/)!
./+,*)6!&..7'')8!",!8"11)'),4!",.&3)!6&7'.)6!4/)!0+64!8).+8)D!
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!!!!!! !
!

! d!

/<$2-$'(%,1!3-,+$=2->!

$,!4/)!4/)&')4".+0!1'+3)(&'F!4/)!+74/&'6!6))F!4&!?74!4/)!./+,*)6!)B?)'"),.)8!",!
4/)! ",8764'9! 4/)! 0+64!XX!9)+'6! ",4&!+! .&,4)B4! 4/+4! .+,!)B?0+",!(/9! 4/)!./+,*)6!
/+@)! &..7'')8J! 76",*! 64'+4)*".! ')6)+'./! +,8! 1&7,8+4"&,D! 5/)! 1+.4! 4/+4! ').&'8!
6+0)6! +,8! ",8764'9! ",.&3)! /+6! ./+,*)8! 3+66"@)09! 4/)! 0+64! 8).+8)J! "6! ,&4! ",!
8"6?74)!+,8!4/)!+74/&'6!8&!,&4!("6/!4&!)B?0&')!4/"6!1+.4D!#9!?744",*!4/)!./+,*)6!
",4&!4/)!6)44",*!&1!4/)!(&'F!=9!e/'"64),6),!&,!8"6'7?4"@)!",,&@+4"&,!+,8!-/+?'"&!
+,8!g+'"+,6!4+F)!&,!4/)!"3?&'4+,.)!&1!",4)00).47+0!?'&?)'49!'"*/46!",!+!,)4(&'F!
).&,&39J! 4/)! +74/&'6! /&?)! 4&! 6/)8! 0"*/4! &,! 4/)! 8)@)0&?3),46! ",! +! 64'+4)*".!
6)44",*D!!
(
T"5&D>A"^+("448^%A"84(

g+07)!,)4(&'F6!+')!.),4'+0!",!8"6'7?4"@)!",,&@+4"&,!4/)&'9!1&'!.')+4",*!+!.&,4)B4!
(/)')! 4/)! 1"'3! .+,! "8),4"19! +,8! ')6?&,8! 4&! .764&3)'6D! :! @+07)! ,)4(&'F! "6! +!
.&,.)?4! 8"6.766)8! =9! 6)@)'+0! +.+8)3".6J! 1&'! ",64+,.)! TH)0864+8! +,8! -4+=)00!
GX\\bID!a 5/)!
.&00).4"&,!&1!7?64')+3!67??0")'6J!8&(,64')+3!./+,,)06!4&!3+'F)4J!+,8!+,."00+'9!

Y\dID!5/"6!"6!+!*&&8!8)6.'"?4"&,!&1!4/)!(&'F",*6!("4/",!4/)!376".!",8764'9J!=&4/!
*0&=+009! +,8! ",! %&'(+9D! :6! 67./! 4/)! +74/&'6! .&,6"8)'! 4/)! %&'()*"+,! 376".!
",8764'9! +! @+07)! ,)4(&'FD! $,! 67./! @+07)! ,)4(&'F6! ",8764'")6! &14),! )B?)'"),.)!
./+,*)! +,8! 4'+,61&'3+4"&,+0! 8)@)0&?3),4! &@)'! 4"3)D! 5/)!376".! ",8764'9!("4/!
"46!0+'*)!./+,*)6!+,8!@+07)!,)4(&'F!"6!?)'/+?6!&,)!&1!4/)!=)64!)B+3?0)6!&1!4/"6D!
P+3?)0J!#/+00+!+,8!^/+!GYZZbIJ!(/&!/+@)!8&,)!6&3)!')6)+'./!&,!4/)!@+07)!./+",!
)@&074"&,! &1! 4/)! 376".! ",8764'9J! 1&7,8! 4/+4! 4/)')! /+@)! =)),! 6"B! 3+H&'!
8"6'7?4"&,6! ",! 4/)!376".! ",8764'9! GT"*7')!XID! 5/"6! .+,!=)! 76)170! 1&'! )B?0+",",*!
4/)!./+,*)6!&=6)'@)8!",!4/)!')6)+'./!+,8!?744",*!4/)3!",4&!+!64'+4)*".!.&,4)B4D!
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!!!!!! !
!

! h!

!
!T"*7')!X>!g+07)!./+",!)@&074"&,! !5"3)0",)!GP+3?)0J!#/+00+!+,8!^/+!YZZbI!
!
:6! &,)! .+,! &=6)'@)! 1'&3! 1"*7')! XJ! 4/)! 0+4)64! 3+H&'! ./+,*)! G8"*"4+0"<+4"&,J!
$,4)',)4!)4.DI!&..7'')8!",!X\\`!+,8!"6!.&,4",7",*!()00!",4&!4/)!YX64!.),47'9D!5/"6!
0+4)64! 8"6'7?4"&,! ",! 4/)! @+07)! ./+",! "6! 4/)! 6)44",*! 1&'! 4/)! ./+,*)6! 4/)! +74/&'6!
("6/!4&!&=6)'@)!",!4/)!?+?)'D!!
!
#76",)66! 0"4)'+47')! 76)6! 4/)! 4)'36! 8"6'7?4"@)! 4)./,&0&*9! &'! 8"6'7?4"@)!
",,&@+4"&,6! 4&! "00764'+4)! ",,&@+4"&,6! 4/+4! +3)0"&'+4)! 6)'@".)6! +,8! ?'&87.46! ",!
(+96!4/+4!+')!7,)B?).4)8!=9!4/)!3+'F)4D!5/"6!"6!3&64!&14),!(/+4!/+6!/+??),)8!
(/),!+!3+H&'!8"6'7?4"&,! "6!)B?)'"),.)8!+6!3),4"&,)8! ",! 1"*7')!XD!:!8"6'7?4"&,!
3&64!.&33&,09!&..7'6!(/),!+!?'&87.4!&'!6)'@".)!"6!')8)6"*,)8J!1&'!+,&4/)'!6)4!
&1!.764&3)'6J!&'!=9!=)",*!0&()'!?'".)8!4/+,!.&3?)4"4&'6D!$,!&'8)'!1&'!8"6'7?4"&,!
4&!4+F)!?0+.)!4/)')!+')!4/'))!.'"4".+0!)0)3),46!4/+4!3764!=)!",!?0+.)D!T"'64!4/)')!"6!
4/)! '+4)! &1! "3?'&@)3),4! 4/+4! .764&3)'6! .+,! +=6&'=! ",! +,9! 3+'F)4J! (/"./! "6!
&=6)'@)8!",!4/)!8&44)8!0",)!",!1"*7')!YD!!
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!!!!!! !
!

! b!

!
T"*7')!Y>!5/)!;"6'7?4"@)!$,,&@+4"&,!2&8)0J!Ge/'"64),6),!YZZc!?DccID!

!
:,! )B+3?0)! .&708! =)! @"8)&.&,1)'),.",*! )M7"?3),4! 3+8)! +@+"0+=0)! 4/'&7*/!
4)./,&0&*".+0! +8@+,.)6D! e764&3)'6! 3"*/4! 8)3+,8! 4/"6! ?'&87.4J! =74! 4/)!
",1'+64'7.47')! 1&7,8! ",Q=)4()),! .764&3)'6! 4/'&7*/! 4)0)?/&,)! +,8! ='&+8=+,8!
3"*/4! ,&4! =)! +=0)! 4&! /+,80)! 4/"6! ,)(! 4)./,&0&*9! 9)4J! 0"3"4",*! 4/)! 76)! &1! 4/)!
?'&87.4D! $,! 4'74/! 4/)')! +')! .764&3)'6! =&4/! +=&@)! +,8! 7,8)'! 4/"6! 0",)J!
.&,64"474",*!3+,9!0",)6J!=74!4/)!8&44)8!0",)!')?')6),46!4)./,&0&*9!4/+4!

)B)3?0"1")8!4/'&7*/!4/)!.7'@)8!0",)!&,!4/)!'"*/4!&1!4/)!1"*7')!YD!
!
-).&,8! 4/)')! "6! +! 8"11)'),4! 4'+H).4&'9! 1&'! 4/)! ",,&@+4"&,6! +,8! 4)./,&0&*9!
?'&@"8)8! =9! 4/)! ",,&@+4",*! .&3?+,")6! (/),! ",4'&87.",*! ,)(! ?'&87.46! +,8!
6)'@".)6D!5/"6!?'&*')66!+03&64!.&,6"64),409!&74?+.)6!4/)!+="0"49!&1!4/)!.&,673)'6!
",! 4/)! 8&44)8! 0",)6! +="0"49! 4&! +8+?4! 4/)! 8)@)0&?3),4J! +6! ')?')6),4)8! =9! 4/)!
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",.&3)!')0+4)8!4&!4/)!376".!",8764'9D!-",.)!').&'8!6+0)6!+')!&,09!&,)!?+'4!&1!
4/)!4&4+0!",.&3)!1&'!4/)!),4"')!",8764'9D!!

<; U%5(A$+(%E8D4A(8C(>$]5"#%G(#8>"+5(8C(ED5"#(58G'(48F(#8E>%&+'(

A8(0.(]+%&5(%H8(#$%4H+'d(

5/"6!M7)64"&,!"6!')+009!3&6409!+!.&,4'&0!M7)64"&,!4&!6))!4/)!+(+'),)66!&1!4/)!
8).0",)! ",! 4/)! 6+0)6D! $4! "6! +! .&33&,09! F,&(,! 1+.4! 4/+4! 4/)! 6+0)6! /+@)! *&,)!
8&(,!.&,6"8)'+=09!",!%&'(+9!4/)!0+64!9)+'6D!



K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! cZ!

:; U8F( F"GG( A$+( "4#8E+( 8C( F+GGe,48F4( %&A"5A5( C%&+c( #8E>%&+'( A8(

E8'+&%A+G]( %4'( D4,48F4( %&A"5A5( %5( %( #845+aD+4#+( 8C( A$+(

'"H"A%G"[%A"84(8C(A$+("4'D5A&]d(

5/)! M7)64"&,! "6! 8)6"*,)8! 4&! )B?0&')! 4/)! 676?"."&,! &1! 4/)! +74/&'6! 4&! 4/)!
64+4)3),4! 4/+4!()00QF,&(,! +'4"646!("00! =)!3&')! )B?0&"4)8J! ')0+4"@)! 4&! 4/)"'!
4&4+0!",.&3)J!=9!"00)*+0!8&(,0&+8",*!&1!376".!4/),!63+00)'!+'4"646D!!

Y; T8( ]8D( A$"4,( %&A"5A5( $%^+( A8( >+&C8&E( E8&+( #84#+&A5( 48F(

#8E>%&+'(A8(0.(]+%&5(%H8d(

:!M7)64"&,!8)6"*,)8!4&!?'&@&F)!')10).4"&,!4&!4/)!1+.4!4/+4!+'4"646!3"*/4!,&(!
1&.76!&,!&4/)'!",.&3)!6&7'.)6!(/),!?/96".+0!.&?9!6+0)6!8).0",)D!

f; U%5( A$+( '"CC"#DGA]( G+^+G( C8&( D4,48F4( %&A"5A5( A8( 7&+%,A$&8DH$(

#$%4H+'(A$+(G%5A(0.(]+%&5d(

:*+",! +! M7)64"&,! 4&! ?'&@&F)! 4/&7*/46! .&,.)',",*! 4/)! 0&()')8! ",.&3)! &1!
').&'8! 6+0)6J! 0)+8",*! 4&! 0)66! ",.&3)! 1&'! 4/)! ').&'8! 0+=)06! =+.F",*! ,)(!
?'&6?).46D!!

1; U%^+(#+&A%"4(ED5"#(H+4&+5(7++4(G+55(%CC+#A+'(7](A$+('"H"A%G"[%A"84(

"4(A$+(ED5"#("4'D5A&](A$%4(8A$+&5d((

#9!8"*"4+0"<+4"&,!&1!376".!+,8!4/)!8"*"4+0"<+4"&,!"667)J!4/)!+74/&'6!')1)'!4&!4/)!
4'+,61&'3+4"&,!&1!376".!1'&3!+,+0&*!4&!8"*"4+0! 1&'3+4!+,8!/&(!4/"6!&?),)8!
1&'!"00)*+0!.&?9",*!+,8!4'+,61)'!&1!376".!",!+!37./!*')+4)'!6.+0)!4/),!=)1&')!
4/'&7*/!4/)!$,4)',)4D!$4!"6!.0+"3)8!4/+4!.)'4+",!*),')6!&1!376".!/+@)!0"64),)'6!
(/&! 8&! ,&4! 6)+'./! 4/)!()=! 1&'! "00)*+0! .&?")6! &1! 4/)!376".! 4/)9! ?')1)'! )D*D!
.0+66".+0! 376".! 0"64),)'6D! 5/"6! (&708! ?&4),4"+009! +06&! &?),! 7?! 1&'! &4/)'!
.&33),46!.&,.)',",*!*),')6!&1!376".!",!%&'(+9D!

2; U8F($%^+(A$+("4A+&+5A(H&8D>5($%4'G+'(A$+('"H"A%G"[%A"84("55D+d(

5/)!+74/&'6!()')!.7
=9! 4/)! 8"11)'),4! 64+F)/&08)'6D! 5/"6! M7)64"&,! (+6! 3)+,4! 4&! *"@)! 4/)!
&??&'47,"49!4&!4)00!=&4/!?&6"4"@)!+,8!,)*+4"@)!)B?)'"),.)6D!

/; U8F($%^+(&+#8&'(G%7+G5($%4'G+'(A$+('"H"A%G"[%A"84("55D+d(

:6F)8! 1&'! 4/)! 6+3)! ')+6&,6! +6! M7)64"&,! ,73=)'! hJ! &,09! 4/"6! 4"3)! ("4/!
')*+'86!4&!4/)!').&'8!0+=)06D!!



K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! cX!

9; T8( A$+( >D7G"#( %DA$8&"A"+5( A%,+( A$+( #$%4H+5( A$%A( $%^+( 8##D&&+'(

A$+(G%5A(0.(]+%&5("4(A$+(ED5"#("4'D5A&](5+&"8D5G]d(

:6F)8!1&'!4/)!6+3)!')+6&,6!+6!M7)64"&,!,73=)'!hJ!=74!+06&!("4/!+!6&3)(/+4!
?'&@&.+4"@)! 1&'370+4"&,! 4&! 3+F)! 4/)! ",4)'@")(! 67=H).46! ')10).4! &,! "1! 4/)!
?7=0".!+74/&'"4")6!+.47+009!/+@)!8&,)!+,94/",*!4&(+'86!4/)!"667)D!

0.; T8(]8D($%^+(%(5DHH+5A"84(84($8F(A8(58G^+( A$+(#$%GG+4H+5( "4( A$+(

"4'D5A&](A8'%]d(

:,! &?),! M7)64"&,! +6F)8! 4&! *)4! +,! "3?')66"&,! &,! /&(! 4/)! 8"11)'),4!
64+F)/&08)'!*'&7?6!@")()8!4/)!6)'"&76,)66!&1!4/)!"667)!+,8!/&(!4/)9!(&708!
+??'&+./!"4!4&!6&0@)!4/)!"667)D!!

5/)!+74/&'6!()')!()00!+(+')!4/+4!4&!6&3)!)B4),4!3&64!",4)'@")(!67=H).46!(&708!
,&4! /+@)! 4/)! 6711"."),4! ",1&'3+4"&,! ,))8)8! 4&! +,6()'! 4/)! M7)64"&,! .&'').409D!
a&()@)'!4/)9!6/&708!6/&(!(/+4! "3?')66"&,!4/)9!/+8!&1!4/)!6"47+4"&,!+,8!*"@)!
",6"*/4!",4&!/&(!8"11)'),4!64+F)/&08)'!*'&7?6!)B?)'"),.)8!6?)."1".!"667)6D!

B$+(%45F+&5(
a+@",*!.&,87.4)8!X]!",!8)?4/!",4)'@")(6!/+6!')6704)8!",!+!0+'*)!+3&7,4!&1!8+4+!
(/"./! "6!')0)@+,4!+,8! ",4)')64",*J!+,8!6&3)!("4/&74!6?)."1".!@+07)D!:6!+! ')6704J!
4/)!+74/&'6!("00!&,09!?'&@"8)!+,6()'6!4/+4!+')!)@+07+4)8!4&!=)!&1!6"*,"1".+,.)!4&!
4/)!')6)+'./!+,8!(/"./!+886!@+07)!+,8!",6"*/4!4&!4/)!4/)6"6D!5/"6!"6!8&,)!=&4/!",!
1&'3! &1! 8"6.766"&,6! =+6)8! &,! ')6?&,6)6! +6! ()00! +6! +.47+0! M7&4)6! 1'&3! 4/)!
",4)'@")(!67=H).46D!5/)!6+3)!?'&.)87')!"6!76)8!.&,6)M7),409!1&'!+00!M7)64"&,6D!!

:00! XZ! M7)64"&,6! +')! 8"6.766)8! ",! 4/"6! ?+'4! ("4/! ",?746! 1'&3! +00! 64+F)/&08)'6D!
a&()@)'! &,09! 6"*,"1".+,4! ",?746! 1'&3! ",4)'@")(! 67=H).46! +')! 8"6.766)8! +,8!
/"*/0"*/4)8D!5/"6!"6!,).)66+'9!87)!4&!+3&7,4!&1!8+4+!+,8!",1&'3+4"&,!("4/",!4/)!
4&4+0!",Q8)?4/!",4)'@")(!8+4+!*+4/)')8D!

8=$U8F("5(A$+(A8A%G("4#8E+(8C(A$+(ED5"#("4'D5A&](A8'%]c(5>+#"C"#%GG](A$+(>%&A(

8C(A$+("4'D5A&](&+G%A+'(A8(&+#8&'(%&A"5A5c(#8E>%&+'(A8(0.(]+%&5(%H8:$

$

5/"6!M7)64"&,!*+@)!4&4+0!.&,6),676!+3&,*64!+00!&1!4/)!64+F)/&08)'6!",4)'@")()8J!
+,8!4/)9!+*'))8!4/+4!4/)!4&4+0!",.&3)!/+8!=)),!'+8".+009!')87.)8!87'",*!4/)!0+64!
XZ!9)+'6D!5/)')!(+6!/&()@)'!8"11)'),.)6! ",!/&(!37./! 4/)! 4&4+0! ')87.4"&,!/+8!
=)),! +,8!&,)! .&708! 6))! +! .0)+'! 4),8),.9! 4&(+'86!="**)'J! =)44)'QF,&(,!+'4"646!
.0+"3",*!="**)'! 0&66)6! 4/+,! 63+00)'! +'4"646!("4/! 63+00)'! +78"),.)6D!5/)! 1"*7')6!



K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! cY!

'+,*)8! 1'&3! bZ_! 8).')+6)! ",! ",.&3)! 1'&3! 4(&! &1! 4/)! 3&64! F,&(,! +'4"646!
",4)'@")()8J! 4&! +! cZ_! 8).')+6)! 1'&3! 4/)! ,"./)! +'4"646! ("4/! +! 37./! 63+00)'!
+78"),.)D!5/)!').&'8!0+=)06!)3?/+6"<)8!4/)!1+.4!4/+4!"4!(&708!+6!+!.&,6)M7),.)!
=).&3)!37./!/+'8)'!4&!=)!6"*,)8!=9!+!0+=)0!",!+88"4"&,!4&!4/)"'!0&64!",.&3)!4/)!
0+64!XZ!9)+'6D!:6!4/)9!4/)36)0@)6!6+"8O!
!

+%/$'&4/$#&7$&'$>/3"5/=$?%)'$)'$&$0".'/12/.0/$"3$+%/$3&0+$+%&+$."#$#/$&5/$."+$

'25/$ #/$ #),,$ /@/5$ 4&A/$ &.7$ 4"./7$ "3$ +%)'$ &5+)'+'B$ /@/.$ +%"2*%$ %/$ %&'$

$CD/02+)@/B$4/()24$')-/($6"5#/*)&.$5/0"5($,&>/,=$

!

$

$6&+)".&,,7$#/,,$A."#.$&5+)'+$+%/$,&'+$EF$7/&5'=!
!
5/)! 0+64! 64+4)3),4J! 1'&3!+! 0&,*! 4"3)!?)'1&'3",*! +'4"64J! ",8".+4)6! 4/+4! +! ').&'8!
?'&87.)8!4&8+9!/+6!=).&3)!+!4&&0!4&!3+'F)4!&,)6)01!1&'!)64+=0"6/)8!+'4"646O!0"@)!
.&,.)'46!+,8!6?",!&11!?'&87.46!1'&3!4/)!376".!"6!4/)!')+0!",.&3)D!$4!(+6!/&()@)'!
+06&!3+8)! .0)+'! 4/+4! 4/)! ?'&87.4"&,! &1! ').&'86J! +04/&7*/! ,&! 0&,*)'! ?'&1"4+=0)J!
(+6! 64"00! ')M7"')8! 4&! 67??&'4! 4/)! *),)'+4"&,! &1! &4/)'! ",.&3)6! 1&'! 4/)! +'4"646!
+..&'8",*!4&!4/)!+'4"646D!T&'!4/)!0)66)'QF,&(,!+'4"646!&,!4/)!&4/)'!/+,8J!e;!6+0)6!
()')! +.47+009! 6)),! +6! +! ,".)! ",.&3)! ",! +88"4"&,! 4&! 4/)! 0"@)! ?)'1&'3+,.)6D! 5/)!
",4)')64! *'&7?6! /"*/0"*/4)8! +,&4/)'! +6?).4! &1! 4/)! "667)! ("4/! +! 64+4)3),4!
.&,.)',",*!4/)!63+00)'!+'4"646!4/+4!/+@)!,&4!9)4!=).&3)!+!').&'8!+'4"64D!
! !

%/$,"0&,$,)@/$>&.('B$+%&+$</53"54/($&+$#/(().*'B$<&5+)/'$

&.($ '20%$ &5/$ ()'&<</&5).*=$ ?%/7$ &5/$ <2'%/($ "2+$ "3$ +%/$ 4&5A/+$ >7$ +%/$

/'+&>,)'%/($ &5+)'+'$ >&')0&,,7$ +&A).*$ +%/)5$ G">'B$ ').0/$ +%/7$ .//($ +%/$ 4"./7$

$CD/02+)@/$H$I5+)'+$).+/5/'+$"5*&.)-&+)".=$

!
-&!+6!4/"6! ",4)')64!*'&7?!/"*/0"*/46J! 4/)!+'4"646!+')!,&(!6))F",*!+04)',+4"@)!+,8!
,)(! 6&7'.)6! &1! ",.&3)J! )11).4"@)09!3&@",*! ",4&! 4/)!3+'F)4! &1! 4/)! 0)66! F,&(,!
+'4"646!+,8!')87.",*!4/)"'!",.&3)!+,8!3+'F)4D!
!
!



K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! cc!

E=$U%5(A$+(%E8D4A(8C(>$]5"#%G(#8>"+5(8C(ED5"#(58G'(48F(#8E>%&+'(A8(0.(

]+%&5(%H8(#$%4H+':$

:6! ("4/! 4/)! ?')@"&76! M7)64"&,J! 4/)')! (+6! .&3?0)4)! .&,6),676! =)4()),! 4/)!
64+F)/&08)'6!&,!4/"6!M7)64"&,D!5/)!,73=)'!&1!.&?")6!6&08!(+6!37./!0&()'!4&8+9!
4/+,!XZ! 9)+'6! +*&J! =74! "4! 64"00! 8).')+6)6! '+?"809! +..&'8",*! 4&! 4/)! 64+F)/&08)'6D!
5/)')! (+6! ,&4! 1&7,8! +,9! 6?)."1".! 8"11)'),.)6! ",! &?","&,6! /)')! +,8! 4/)')! (+6!
("8)!+*'))3),4!4/+4!?/96".+009!8"64'"=74)8!.&?")6!(&708!=)!')87.)8!",4&!+!,"./)!
3+'F)4!1&'!?)&?0)!(/&!8)6"')8!+!?/96".+0!.&?9!&'!+88)8!@+07)!=)6"8)6!6&7,8!&1!
4/)"'!376".!",!4/)"'!?&66)66"&,6D!5/)')!(+6!/&()@)'!+,!",4)')64",*!?)'6?).4"@)!
1'&3! +!3&8)'+4)09!()00! F,&(,! H+<<! +'4"64! 4/+4! .0+"3)8! 4/+4! 4/)! 1747')! ",.&3)!
(&708!+4!0)+64!.&3)!",!?+'4!1'&3!?/96".+009!8"64'"=74)8!?'&87.46>!
!

420%$4"5/$JK'$&*&).B$&.($+%)'$'%"#'$4/$+%&+$</"<,/$

#&.+$ '"4/+%).*$ 4"5/$ 35"4$ +%/$ 42')0$ <5"(20+=$ I.$ &((/($ @&,2/$ ".,7$

&00"4<,)'%/($ >7$ (/,)@/5).*$ +%/$ <5"(20+$ L+%/$ 42')0M$ #)+%$ '"4/+%).*$ /,'/B$

4&7>/$ &$ <%7')0&,$ <5"(20+$ +%&+$ +/,,'$ 7"2$ '"4/+%).*$ &>"2+$ +%/$ &5+)'+$ "5$

H$$N"(/5&+/,7$#/,,$A."#.$G&--$&5+)'+=$

$

5/)! ').&'8! 0+=)06! )B?')66)8! +! @")(! 4/+4! 4/)! +3&7,4! &1! ?/96".+009! 8"64'"=74)8!
.&?")6!6/&708!=)!F)?4!+4!+!.)'4+",!0)@)0!=9!?7=0".!+74/&'"4")6D!5/"6!(+6!",!?+'4!4&!
?'&@"8)!67=6"8"<+4"&,6!4&! 4/)!64'7**0",*! ",8764'9!+,8!4&!F))?!+!.)'4+",! 0)@)0!&1!
F,&(0)8*)!",!4/)!",8764'9J!6?)."1".+009!("4/",!4/)!').&'8!0+=)0>!
$

()'+5)>2+/($ 42')0$ +"$ '0%"",'B$ A).(/5*&5+/.'B$ ,)>5&5)/'B$ &.($ "+%/5$ <2>,)0$

'/5@)0/'$ ).$ "5(/5$ +"$<5/'/5@/$ +%/$42')0$&.($<5"@)(/$420%$.//(/($ 32.('$ +"$

$ CD/02+)@/B$4/()24$ ')-/($6"5#/*)&.$

5/0"5($,&>/,=!
$

O=$U8F(F"GG(A$+("4#8E+(8C(F+GGe,48F4(%&A"5A5(C%&+c(#8E>%&+'(A8(E8'+&%A+G](

%4'(D4,48F4(%&A"5A5(%5(%(#845+aD+4#+(8C(A$+('"H"A%G"[%A"84(8C(A$+("4'D5A&]d(

E/"0)! 8&",*! ?')0"3",+'9!(&'F! "4! =).+3)! +??+'),4! 4/+4! 4/)! )64+=0"6/)8! +'4"646!
4/+4!/+@)!/+8!6&3)!4'+.F!').&'8!+,8!1+,!=+6)!(&708!?&4),4"+009!0&6)!3&')!+6!+!
.&,6)M7),.)!&1!4/)!8"*"4+0"<+4"&,!6",.)!4/)9!/+8!4/)!0+'*)64!@&073)!&1!e;!6+0)6D!



K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! c]!

#74J!=&4/!4/)!",4)')64!&'*+,"<+4"&,6!+,8!').&'8!0+=)06!6?)."1".+009!+'*7)8!4/+4!+!
0&4!&1! 4/)!63+00)'!+,8!7?!+,8!.&3",*!+'4"646!("00!/+@)!4&! 0)+@)! 4/)!=76",)66!+00!
4&*)4/)'!+,8!4/"6! "6!(&'6)!4/+,! 0&6",*!bZ_!&1!+! 0+'*)!673!&1!3&,)9D!5/"6! "6! ",!
&7'!@")(!+,&4/)'!+6?).4!&1!4/)!"667)J!+,8!+!@)'9!",4)')64",*!&,)D!5/)!64+4)3),4!
3"*/4! ",! "46)01! =)! .&'').4! =74! "4! "*,&')6! 4/)! 1+.4! 4/+4! 4/)6)! 64+F)/&08)'6!()')!
?&",4",*!&74>!
!

5A/+).*M$&.($&'$

$C'+&>,)'%/($#/,,HA."#.$3",AH&5+)'+=$!
!

</"<,/$."#=$?%/$4&5A/+$3"5$"25$42')0$).$6"5#&7$)'$@/57$'4&,,$&.($+%/$./#$

$N"(/5&+/,7$

#/,,$A."#.$G&--$&5+)'+=$

$

5/)! #)N$ )#36"#3(C$ ",! 4/)! 1&'3! &1! E"2C! +,8! -?&4"19J$ &,! 4/)! &4/)'! /+,8! .+,!
?&4),4"+009! ?'&@"8)! 4/'&7*/! 4/)"'! ,)(! 4)./,&0&*9!37./! ,))8)8! ",.&3)! 4&! 4/)!
63+00! +,8! ,"./)! +'4"646J!37./!3&')! 4/),! /+8! )B"64)8! XZ! 9)+'6! +*&D! 5/"6! "6! +,!
"00764'+4"&,! &1!(/+4! /+6! =).&3)! F,&(,! +6! 4/)! P&,*Q4+"0! 8"64'"=74"&,! ?'",."?0)D!
e/'"6! :,8)'6&,! ?&?70+'"<)8! 4/"6! ?'",."?0)! ",! YZZ]! +,8! 0+4)'! ",! /"6! =&&F!
G:,8)'6&,!YZZdID!5/"6!4/)&'9!8)6.'"=)6!4/)!64'+4)*9!&1!6)00",*!63+00!@&073)6!&1!+!
0+'*)!,73=)'! &1! 7,"M7)! "4)36J! ",64)+8!&1! &,09! 6)00",*! 0+'*)!M7+,4"4")6! &1! +! 1)(!
"4)36! .+,! =)! @)'9! =),)1"."+0! 1&'! 4/)! &,)6! +??09",*! 4/"6! 64'+4)*9D! $4! "6! 4/)! 4&4+0!
6+0)6!&1!4/)!0+'*)!,73=)'!&1!q,&,Q !
$

P=$T8(]8D(A$"4,(%&A"5A5($%^+(A8(>+&C8&E(E8&+(#84#+&A5(48F(#8E>%&+'(A8(0.(

]+%&5(%H8:$

5/"6!M7)64"&,!(+6!+06&!("8)09!+..)?4)8!+6!+!4'7)!64+4)3),4D!:6!3),4"&,)8!",!4/)!
1"'64!M7)64"&,J!&,)!&1!4/)!",4)')64!&'*+,"<+4"&,6J!?&",4)8!+4!4/)!1+.4!4/+4!4/"6!(+6!
+0')+89!",!*')+4!)11).4!+,8!/+8!,)*+4"@)!.&,6)M7),.)6!1&'!4/)!0&.+0!0)66)'QF,&(,!
+'4"646D!:..&'8",*!4&!+'4"646!4/)36)0@)6J!').&'8!0+=)06J! ",4)')64!*'&7?6!+,8!)@),!
3)8"+J!4/)!.&,.)'46!+,8!6"3"0+'!+.4"@"4")6!8&,)!=9!+'4"646!"6!",.')+6",*!'+?"809!4&!
F))?!7?!("4/!4/)!8'&?!",!",.&3)!)06)(/)')D!E/+4!("00!4/"6!3)+,!1&'!4/)!+'4"646j!
5/)! +74/&'6! 1&7,8! +! 1)(! 6)@)'+0! ",4)')64",*! @")(6! 1'&3! 4/)! 8"11)'),4!
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!!!!!! !
!

! c`!

64+F)/&08)'6!&,!4/)!67=H).4>!
!

$,)@).*$35"4$0".0/5+'$+"(&7$/'+&>,)'%/($

(/'/5@/'$ &++/.+)".=$ 6"+$ 4&.7$ 2.H/'+&>,)'%/($ &5+)'+'$ &.($ ./#0"4/5'$ 0"2,($

4&A/$&$,)@).*$<,&7).*$0".0/5+'$+"(&7=$?%/$0".'/12/.0/$)'$).$5/&,)+7$+%&+$2.H

/'+&>,)'%/($&5+)'+'$&.($./#0"4/5'$#),,$%&@/$+"$*)@/$2<$&.($3).($'"4/+%).*$

H$;/,,HA."#.$.&+)".&,$<"<H&5+)'+=$$

$

".$ +%/$ 0".0/5+$4&5A/+$ +%/.$ 7"2$#/5/$ 89$ 7/&5'$ &*"B$ >2+$

+%&+$ 5/0"5(/($42')0$ '%"2,($ >/$ 35//Q$ ?%/'/$ &5/$ +#"$ '/<&5&+/$ <5"(20+'$ +%&+$

%&@/$+"$>/$5/'</0+/($".$+%/)5$"#.$5)*%+B$/@/.$+%"2*%$+%/7$&5/$(/</.(/.+$"3$

H$;/,,HA."#.$

.&+)".&,$<"<H&5+)'+=$$

$

%/$#"2,($%&@/$%&($ +"$12)+$42')0$ /&5,7=$ R$ %/&5($%)4$ ,)@/$ ".0/$&.($ )+$#&'$&$

$C'+&>,)'%/($#/,,HA."#.$3",AH&5+)'+=$$

$

:6! &,)! .+,! 6))! 1'&3! 4/)6)! M7&4)6! 4/)! .&,.)'4! ?+'4! &1! 4/)! ",.&3)! /+6! =).&3)!
@)'9! "3?&'4+,4! 1&'! %&'()*"+,! +'4"646! 4/)! 0+64! XZ! 9)+'6D! 5/"6! .+,! =)! 0",F)8! 4&!
@+07)!./+",!)@&074"&,!4/)&'9!Ge/'"64),6),J![&4/!+,8!:,4/&,9!YZZ]I!+,8!/&(!"4!
8)6.'"=)6! 4/+4! 4/)!@+07)!./+",!)@&0@)6! ",!+,! ",8764'9!+,8! 4/"6! ')0&.+4)8!(/)')!
4/)! 3&,)9! "6! 3+8)D! $4! &14),! =)*",6! ("4/! 4)./,&0&*".+0! "3?'&@)3),46! +,8!
')0"+="0"49!&@)'6/&&4",*!(/+4!.764&3)'6!,))8!&'!(+,4D!e764&3)'6!4/),!=).&3)!
0)66!("00",*! 4&!?+9! 1&'! 17'4/)'! "3?'&@)3),46!+,8! ')0"+="0"49D! -7??0")'6! 4/+4! .+,!
*"@)!.764&3)'6!(/+4! 4/)9!(+,4J!(/),!4/)9!(+,4! "4J!+')! 4/)!&,)6!(/&!.+,!)+',!
*')+4!3+'*",6D!%&(!4/)!.&3?)4"4"@)!?')667')6!1&'.)!4/)!.&3?+,")6!4&!)@&0@)!+,8!
=).&3)! 1+64)'! +,8! )@),! 3&')! ')6?&,6"@)D! e/+,*",*! 4/)! +'./"4).47')! &,! 4/)!
?'&87.46! 1'&3! ?'&?'")4+'9! +,8! ",8)?),8),4! 4&! +! 3&870+'! 8)6"*,! 6&0@)6! 4/"6!
?'&=0)3D!!
!

7/&5'$&*"=$?%/$<5)0/'$&,4"'+$+5)<,/($).$&$4&++/5$"3$EHO$7/&5'=$R+$#&'$">@)"2'$
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!!!!!! !
!

! cd!

+%&+$+%/$<5/''25/$3"5$%)*%/5$).0"4/$+%5"2*%$,)@/$</53"54&.0/'$#&'$0&2').*$

$CD/02+)@/B$.&+)".&,$+)0A/+$'/5@)0/$0"4<&.7=$

!

+%)'$ 05/&+/'$ &$ ./#$ ')+2&+)".$ 3"5$ 4&.7$ &5+)'+'$ +%&+$ &5/$ ."+$ 2'/($ +"$ +%/$

$CD/02+)@/B$S/0"5($,&>/,$).+/5/'+$*5"2<=$

$

F=$U%5(A$+('"CC"#DGA](G+^+G(C8&(D4,48F4(%&A"5A5(A8(7&+%,A$&8DH$(#$%4H+'(A$+(

G%5A(0.(]+%&5:$

5/"6!M7)64"&,!/+6!4&!+!0+'*)!)B4),4!+0')+89!=)),!8"6.766)8!",!?')@"&76!+,6()'6D!
f,F,&(,!&'!63+00!+'4"646!("00!+??')."+4)!4/)!1+.4!4/+4!4/)9!+')!')+./",*!+!("8)'!
+78"),.)J! +04/&7*/! ').&'8! 0+=)06! &,! 4/)! &4/)'! /+,8! .0+"3! 4/+4! 4/)9! +')! 37./!
3&')!')64'".4"@)!&,!(/"./!+'4"646!4/+4!*)4!').&'8!.&,4'+.46!4/)6)!8+96D!5/"6! "6!+!
8"11".704! +,8! 8"@"8)8! M7)64"&,D! 2&64! 64+F)/&08)'6! /&()@)'! +*'))8! &,! 4/+4! "4!
3"*/4!=)!)+6")'!4&!*)4!F,&(,!,&(!.&3?+')8!4&!XZ!9)+'6!+*&J!=74!4/)9!("00!3))4!
+!="*!?'&=0)3!&1!63+00!&'!,&,Q)B"64),4!",.&3)D!
$

)*%+$*/+$4"5/$%)+'$".$+%/)5$#/>')+/'B$N7'<&0/$

$ ;/,,$ A."#.$ &5+)'+B$ >,&0A$

4/+&,=$

!

+%).A$"3$/D<"'25/$+"#&5('$+%/$5/'+$"3$+%/$#"5,($3"5$+%/'

$T"25.&,)'+B$.&+)".&,$./#'<&</5=$

$

U=$U%^+(#+&A%"4(ED5"#(H+4&+5(7++4(G+55(%CC+#A+'(7](A$+('"H"A%G"[%A"84("4(A$+(

ED5"#("4'D5A&](A$%4(8A$+&5:$

5/"6!M7)64"&,!&'"*",+4)8! 1'&3! 4/)! 1+.4! 4/+4!37./!&1! 4/)! 1&.76!&,! 4/)! "667)!/+6!
=)),! &,! ?&?70+'! +'4"646J! +6! ()00! +6! 4/)! 1+.4! 4/+4! .)'4+",! *),')6! /+@)! 49?".+009!
&08)'!&'!9&7,*)'!+78"),.)6!8)?),8),4!&,!4/)!*),')D!5/"6!"6!4/),!')0+4)8!4&!4/)!
+*)!*'&7?6!4/+4!+')!M7".F)64!+,8!3&64!?'&@),!4&!+8+?4!,)(!4)./,&0&*9D!
$4!47',)8!&74!4/+4!3&64!64+F)/&08)'6!+*'))8!4/+4!*),')6!0"F)!.0+66".+0!376".!+,8!
&4/)'! *),')6! 4/+4! +')! 0)66! ?'&=+=0)! 4&! /+@)! +! 9&7,*! +78"),.)! (&708! =)! 0)66!
+11).4)8!=9!4/)!8"*"4+0"<+4"&,J!=74!3&64!+06&!+*'))8!4/+4!4/"6!(+6!H764!+!M7)64"&,!
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!!!!!! !
!

! ch!

&1!4"3)!+,8!+!.&,6)M7),.)!&1!8"*"4+0!8"64'"=74"&,!64"00!=)",*!')0+4"@)09!9&7,*D!:6!
4/)!76)'6!+*)!("4/!4/)!4)./,&0&*9J!3&')!+,8!3&')!&1!4/)!376".!",8764'9!("00!=)!
.&,673)8!+,8!+11).4)8!0"F)!6&3)!*),')6!+0')+89!/+@)!=)),D!
!

("#.,"&().*$ &.($4<O'B$ &,+%"2*%B$ R$ ("2>+$ +%/5/$ /@/5$ #&'$420%$4"./7$ ).$

$C'+&>,)'%/($#/,,HA."#.$3",AH&5+)'+=$$

$

&.($+%/7$+/.($+"$>27$4"5/$"3$ +%/)5$42')0$+%&.$3&.'$"3$"+%/5$*/.5/'=$ R.$+%&+$

&' $;/,,$A."#.$&5+)'+B$

>,&0A$4/+&,=$

$

V=$!"#$%&@/$+%/$).+/5/'+$*5"2<'$%&.(,/($+%/$()*)+&,)-&+)".$)''2/:$

5/)! ",4)')64! *'&7?6! 4/)36)0@)6! .0+"3)8! 4/+4! 4/)9!()')! 4'9",*! 4/)"'! 743&64! 4&!
/+,80)!4/)!6"47+4"&,!4/+4!/+6!8)@)0&?)8D!:04/&7*/!2TWJ!4&!+!*')+4)'!)B4),4!4/+,!
K'+3:'4J! .0+"3)8! 4/)9!6/&708!/+@)!/+,80)8! 4/)!6"47+4"&,! ",!+!=)44)'!+,8!3&')!
4)./,&0&*".+0!1+6/"&,!)+'0")'D!5/)9!+06&!.0+"3!4/+4!4/)9!,&(!6))!4/)!"3?&'4+,.)!
&1!+8+?4",*!4&!4/)!6"47+4"&,!'+4/)'!4/+,!1"*/4",*!"4D!5/)!&4/)'!64+F)/&08)'6!@+'")8!

(&'F",*! ("4/! 4/)! "667)! 1&'! 4/)! +'4"646J! +,8! 4&! &4/)'6! 4/+4! .0+"3)8! 4/)9! ()')!
+(+')! &1! 4/)3! +,8! 4/&7*/4! 4/)9! ()')! 8&",*! +,! +(170! H&=D! 2+,9! +04/&7*/!
)B?')66)8! 4/+4! 4/)9! 4/&7*/4! "4! (+6! +,! 7,*'+4)170! 4+6F! 1&'! +,! ",8764'9! ",! ="*!
8"11".704")6D!5/)!",4)')64!&'*+,"<+4"&,!1&'!4/)!').&'8!0+=)06!)B?')66)8!+!*')+4!8)+0!
&1!.&,.)',!+=&74!4/)!0+.F!&1!",4)')64!1'&3!?7=0".!+74/&'"4")6J!=&4/!,+4"&,+009!+,8!
",4)',+4"&,+009D!
!

H$N"(/5&+/,7$

#/,,$A."#.$&5+)'+B$G&--=$

$

+%/7$%"</$+"$%&.(,/$

$CD/02+)@/B$4/()24$')-/($6"5#/*)&.$5/0"5($,&>/,=$

$
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!!!!!! !
!

! cb!

*"@/5.4/.+B$&5+)'+$ +%/4'/,@/'$&.($ ,&>/,'$+"$'//$+"$ )+$ +%&+$"25$4/4>/5'$*/+$

+%/$>/'+$<"''

$CD/02+)@/B$.&+)".&,$&5+)'+$).+/5/'+$*5"2<=$

$

W=$!"#$%&@/$5/0"5($,&>/,'$%&.(,/($+%/$()*)+&,)-&+)".$)''2/:$

5/)!",.&3)!/+6!8'&??)8!8'+3+4".+009!1&'!4/"6!64+F)/&08)'!+,8!4/"6!"6!')10).4)8!",!
&,)!&1! 4/)!M7&4)6!3),4"&,)8!=)0&(D!5/)9!/+@)J!+6! "6!()00!F,&(,J! 4'")8!6)@)'+0!
(+96! 4&! 64&?! 4/)! 8"64'"=74"&,! &1! 8"*"4+0! 376".! 4/'&7*/! .&?9! ?'&4).4"&,6J! ;[2!
1&'3+46J! 0)*+0! +.4"&,!+,8!6)@)'+0! &4/)'!7,67..)66170! +.4"&,6D!5&8+9! ",!%&'(+9J!
1)(!",4)',+4"&,+0!0+=)06!')3+",!+,8!4/)!3+'F)4?0+.)!"6!'+?"809!=)",*!1"00)8!("4/!
",8)?),8),4!63+00!0+=)06!=+6)8!+'&7,8!1)(!&'!+!6",*0)!+'4"64D!5/)!').&'8!0+=)06!
4/)36)0@)6!)B?')66)8! 0"440)!&?4"3"63!=74! '+4/)'! 0&&F)8! 4&! 4/)!&08!*&08),!8+96!
1&'!6&3)!6&'4!&1!.&31&'4!'+4/)'!4/+,!0&&F",*!1&'(+'8D!5/)!&4/)'!64+F)/&08)'6!",!
4/)! "667)! )B?')66)8! +! 1)+'! 4/+4! "1! 4/"6! 64+F)/&08)'! 8"6+??)+')8! .&3?0)4)09J! +,!
"3?&'4+,4!M7+0"49!.&,4'&0!17,.4"&,!",!4/)!=76",)66!(&708!=)!0&64J!+6!()00!+6!+!0&4!
&1!.&3?)4),.)!",!8)@)0&?",*!376".!",4&!=)44)'!?'&87.46D!!
$

#/$ %&@/$ +%5//$ ,/3+=$ I.($ "3$ +%/'/$ +%5//B$ ".,7$ "./$ )'$ &0+2&,,7$4&A).*$4"./7$

$CD/02+)@/B$4/()24$')-/($6"5#/*)&.$5/0"5($,&>/,=$

!
'+),,$ G2'+$ &$ <&5+$ "3$ +%/$ @&,2/$

0%&).$ +%&+$4&A/'$ +%/$<5)0/'$%)*%/5$ 3"5$0".'24/5'$&.($ ).0"4/$,"#/5$ 3"5$2'$

$C'+&>,)'%/($#/,,HA."#.$3",AH&5+)'+=$$

$

).'<)5&+)".B$&.($4"'+$"3$+%/4$&5/$+""$'4&,,$+"$4&A/$&.7$()33/5/.0/$&.74"5/$

$;/,,HA."#.$&5+)'+B$>,&0A$4/+&,$>&.(=$

$

+/0%.","*)0&,$ 35)/.(,7$ ,&>/,'$ #),,$ &<</&5=$ ?%/5/$ %&'$ >//.$ &$ ,"+$ "3$

0".'",)(&+)".$).$+%/$4&5A/+$&'$#/,,B$&.($+%)'$#),,$0".+).2/$3"5$&$>2')./''$).$

$T"25.&,)'+B$.&+)".&,$./#'<&</5=$

$

5/)!3&64! ",4)')64",*!",4)'@")(!",!.&,6"8)'+4"&,!4&!4/"6!M7)64"&,!.+3)!("4/!4/)!
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!!!!!! !
!

! c\!

4&?!)B).74"@)!&1!&,)!4/)!')3+",",*!3+H&'!",4)',+4"&,+0!').&'8!0+=)06!",!%&'(+9D!
$,! .&,4'+64! 4&! +00! &4/)'! 64+F)/&08)'6! 4/)! +74/&'6! 4+0F)8! 4&! /)! /+8! +! .0)+'09!

_36)"0-#:$-($:1-#:$31$3"=)$&($31$&#31'2$

5)-:53($"#2$N)6)$:1-#:$31$(3"63$')"6#-#:$'13($"R1&3$1&6$L&(310)6($"#2$N5"3$35)A$

N"#3$ 31$ '-(3)#$ 31

",8764'9! /+8! ,&4! 8)@)0&?)8! 4/)! 0+64! YZ! 9)+'6! +,8! 4/+4! 4/)! 376".! ",8764'9!
*0&=+009! /+8!,&4! ')+009!8"6.&@)')8! +,9! ,)(! ')@&074"&,+'9! 6)*3),4! ",! 8).+8)6J!
+,8!4/+4!4/)!M7+0"49!&1!3&64!376".!)3)'*",*!4&8+9!(+6!')+009!7,",6?"'",*D!!
$

;/$%&@/$/@/5$').0/$+%/$4)($X9'$2'/($&$,"+$"3$4"./7$+"$+57$&.($4&A/$"25$"#.$

".,)./$<5"(20+'$+"$'/,,$+"$+%/$<2>,)0=$;/$%&@/$+"$&(4)+$%"#/@/5$+%/$+%).*'$#/$

+%)'$ )'$ %)*%,7$ +/0%.","*)0&,$ &.($ +%/$ "./'$ #%"$ %&@/$ '200//(/($ ,)A/$ )?2./'$

0&4/$ 35"4$ &$ +/0%.","*)0&,$ >&0A*5"2.(B$ ."+$ &$ 42')0$ ).(2'+57$ >&0A*5"2.($

$CD/02+)@/B$4&G"5$).+/5.&+)".&,$5/0"5($,&>/,=$

$

X=$T8(A$+(>D7G"#(%DA$8&"A"+5(A%,+(A$+(#$%4H+5(A$%A($%^+(8##D&&+'(A$+(G%5A(

A+4(]+%&5("4(A$+(ED5"#("4'D5A&](5+&"8D5G]:$

5/"6!(+6!+!M7)64"&,! 4/+4! 4'"**)')8!37./!')6?&,6)! 1'&3!+00!&1! 4/)!64+F)/&08)'6!
",4)'@")()8D! 5/)! ')6?&,6)6! '+,*)8! 1'&3! 0+7*/",*! 8"6=)0")1! +4! 4/)! )11&'46! 1'&3!
?7=0".!+74/&'"4")6!4&!&4/)'6!*)44",*!.0&6)8!4&!+**')66"@)!=).+76)!&1!4/)!M7)64"&,D!
T)(! &'! ,&,)! &1! 4/)! ",4)'@")()8! 64+F)/&08)'6! =)0")@)8! 4/)! ?7=0".! +74/&'"4")6!
()')! 4')+4",*! 4/)! "667)! ",! +! 6+4"61+.4&'9! &'! )@),! ')6?).4170! 1+6/"&,D! :6! 64+4)8!
=)1&')!=9!+!M7&4)!1'&3!4/)!H&7',+0"64!",!4/)!,+4"&,+0!,)(6?+?)'J!4/"6!/+8!=).&3)!

:00!+04/&7*/!+*'))8!4/+4!
4/)9!(&708!/+@)!4&!*)4!",@&0@)8!4&!6+0@+*)!4/)!6"47+4"&,!=)1&')!"4!*&4!4&&!=+8D!$1!
4/)9! (&708! ,&4! 8&! 6&J! 4/)! 4)./,&0&*".+0! ,)(! ),4'+,46! 0"F)! -?&4"19! &'! E"2C!
(&708J! ",!3+,9!&1! 4/)!64+F)/&08)'6!@")(J!=)! 4/)!&,09! 0"F)09!3+'F)4!6&074"&,! 4&!
4/)! ?'&=0)3J! "1! 4/)! 6&074"&,! 8&)6! ",8))8! 47',! &74! 4&! =)! +6! ?'&1"4+=0)! +6! 4/)!
),4'+,46!4/)36)0@)6!.0+"3D!5/)!+74/&'"4")6!4/)36)0@)6!3)4!76!1&'!+!4+0F!+,8!*+@)!
76!+!0"440)!",?74!4&!(/+4!(+6!*&",*!&,!=)/",8!4/)!6.),)6D!5/)9!.&708!/&()@)'!,&4!
6/+')!+!0&4!&1!",1&'3+4"&,!&,!4/)"'!)11&'46!.7''),409D!!
!
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!!!!!! !
!

! ]Z!

4&++/5B$>2+$#/$&5/$&,'"$4".)+"5).*$#%&+$"25$./)*%>"5$0"2.+5)/'$&5/$(").*$

+%/'/$(&7'=$I$')4),&5$#&5.).*$'7'+/4$&'$+%/7$&5/$<,&..).*$)'$."+$2.,)A/,7$).$

+%/$ 32+25/B$ </5%&<'B$ >2+$."+%).*$ )'$ 0/5+&).=$;/$%&@/$ /'+&>,)'%/($&$<&./,$ "3$

/D</5+'$ ".$ +%/$ )''2/$ #%"$ &5/$ #"5A).*$ #)+%$ 2'$ +"$ %/,<$ 2'$ (/0)(/$ +%/$ >/'+$

$N).)'+57$"3$Y2,+25/$$

!
'2/=$?%/7$&,#&7'$%&@/$>//.=$
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K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! ]`!

"#$"

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

$34567'8 *00 **2 *+* *20 *+) *+- 2,. 1,. 0/* //- /,.

96:6;'8 +0 .+ /1 2*

<=;'8 *00 **2 *+* *20 *+) *+- 2,. 1-, 1,) 0), /*-

">?&>;=(4@?'8A&@=B@(&7=(C5@5=8CD@&E@FG<H@IAJK&(5@6>@ILM@J6886=>H@IAJK&(5@B(=J@6BN6H>=

5+=0)!X>!$TC$!').&'8!6+0)6!8"@"8)8!=9!?/96".+0!+,8!8"*"4+0!

"#$"

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

O8'5567'8 0 / . . . . . . / . /

I=(P&:6'> )* )1 )2 )* +, +/ -0 ., -1 -2 .2

">;&(>';6=>'8 10 12 12 10 10 1) 0, // /2 /2 .1

%&'(84@(&?&>A&@'8KAJ5D@C65;(6KA;&C@K4@7';&:=(4H@Q(6;;&>@6>@N&(7&>;':&@=B@;=;'8H@IAJK&(5

B(=J@6BN6H>=

5+=0)!Y>!$TC$!!').&'8!6+0)6!=9!.+4)*&'9J!('"44),!",!?)'.),4+*)!

$4! "6! +06&! ",4)')64",*! 4&! 0&&F! +4! /&(! ",.&3)! 1'&3! 8"*"4+0! 6+0)6! "6! 8"64'"=74)8D!
5/)6)! ,73=)'6! +')! +06&! .&00).4)8! 1'&3! $TC$! %&'(+9o6! +,,7+0! ')?&'46D! :6!
3),4"&,)8! )+'0")'J! $TC$! %&'(+9! 8"8! ,&4! 64+'4! 4&! ')?&'4! 8"*"4+0! 6+0)6! ,73=)'6!
7,4"0!YZZdD!!

<=;'8@96:6;'8@R&?&>A&

%&'( +,,0 +,,1 +,,2 +,,*

">;&(>&; S6>:8&@<('7T 0 )/ +/ -,

@ G8KAJ . * )0 -+

@ S;(&'J5 ) ) + )-

L;3&( - ) , ,

<=;'8@">;&(>&; ). +/ .+ 1/

U=K68& S6>:8&@<('7T - 2 2 1

<(A&;=>&5 1 0 . -

S;(&'J5 , , , ,

L;3&( + - + )

<=;'8@U=K68 )+ )1 )/ ))

<=;'8 +0 .+ /1 20

IAJK&(5@6>@ILM@J6886=>H@IAJK&(5@B(=J@6BN6H>= !

5+=0)!c>!5&4+0!8"*"4+0!')@),7)!0+64!]!9)+'6!

:,! "3?&'4+,4!6&7'.)!&1! ",.&3)! 1&'!+'4"646!.&3)6! 4/'&7*/! 4/)"'! .&,4'+.4!("4/!+!
').&'8!.&3?+,9D!#+6)8!&,!4/)"'!.&,4'+.4J!"4!"6!.&33&,!4&!*)4!?+"8!+..&'8",*!4&!
/&(!3+,9! +0=736! 4/+4! +')! 6&08D! 2&64! &1! 4/)6)! .&,4'+.46! +')! F)?4! 6).')4J! =74!
",8764'9!)B).74"@)6!/+@)!4&08!4/)!+74/&'6!4/+4!"4!"6!.&33&,!4&!').)"@)!=)4()),!
X`! !YZ_!&1!,)4!6+0)6D!:6!1+'!+6!4/)!+74/&'6!F,&(J!4/)')!+')!,&!64+4"64".6!1'&3!4/)!
').&'8!.&3?+,")6!')*+'8",*!?+93),46!1'&3!').&'8!.&3?+,")6!4&!+'4"646D!!!

-4&')6! ",!%&'(+9!/+@)! 4/)!&??&'47,"49! 4&!&'8)'!e;6! 1'&3!(/&0)6+0)6! ",!&4/)'!
.&7,4'")6J! +,8! 6&3)! &1! 4/)6)! 6+0)6!3"*/4! ,&4! =)! ",! 4/)! 64+4"64".6! ?')6),4)8! =9!
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!!!!!! !
!

! ]d!

$TC$D! e&,673)'6! 4/)36)0@)6! .+,! +06&! &'8)'! e;6! +,8! 8"*"4+0! 1"0)6! 1'&3! &4/)'!
.&7,4'")6J! 3+F",*! "4! )@),! 3&')! 8"11".704! 4&! .+0.70+4)! 4/)! ),4"')! 3+'F)4!
+..7'+4)09D!!!

BPRP((
5W%W!"6!+!?'"@+4)!0"3"4)8!.&3?+,9J!1&7,8)8!",!X\YbJ!&(,)8!+,8!&?)'+4)8!=9!"46!
3)3=)'6J! .&3?&6)'6J! 09'"."646! +,8! 376".! ?7=0"6/)'6D! 5/)! .&3?+,9! 3+,+*)6!
?)'1&'3+,.)! '"*/46! 1&'! 376".! ",! %&'(+9J! +,8! 4/'&7*/! 4/)! q3+,+*)3),4!
+*'))3),4q! G1&'@+04,",*6+@4+0),I! 4/)!.&?9'"*/4!/&08)'6!&1! 4/)6)!'"*/46! 4'+,61)'!
4/)3! 4&! 5W%WD! 2+,+*)3),4! &1! 4/)! 3)./+,".+0! '"*/46! Ge;J! ;g;! )4.DI! "6!
4'+,61)'')8!1'&3!5W%W!&,!4&!%e#!G%&'8".!e&?9'"*/4!#7')+7ID!!!

5W%W!')?')6),46!L1071()6(]J! 'A6-L-(3(`!+,8!0&(-L$7&R'-(5)6(dJ!+,8!.7''),409!/+6!
&@)'!XbJZZZ!3)3=)'6D!5/'&7*/!')."?'&."49!+*'))3),46!("4/!6"3"0+'!.&3?+,")6!
",! &4/)'! .&7,4'")6J! +,8!("4/!3)3=)'6/"?! ",! 4/)! 73=')00+! &'*+,"<+4"&,! e$-:eJ!
5W%W! 3+,+*)6! ",! ')+0"49! 4/)! (/&0)! (&'08! ')?)'4&"')D! e&3?),6+4"&,! 1&'!
='&+8.+64",*!+,8!&4/)'!?7=0".!?)'1&'3+,.)!&1!376".!"6!.&00).4)8!=9!5W%WJ!(/"./!
"6! 4/),!8"64'"=74)8!4&! 4/)!/&08)'6!&1! 4/)!?)'1&'3)8!(&'F6D! $,!&4/)'!(&'86J!&,)!
.+,! *)4!3&,)9! 1'&3!5W%W! 1&'! .&,.)'46J! '+8"&J! 4)0)@"6"&,J! +8@)'4"6",*! 76)J! 1"03!
76)!+,8!76)!&1!376".!&,!4/)!$,4)',)4D!2)8"+!&740)46!67./!+6!%[R!'+8"&!m!5gJ!5gYJ!
C]J!)4.D!3764!67=3"4!4/)"'!?0+90"646!4&!5W%W!",!&'8)'!1&'!5W%W!4&!F,&(!(/&!/+6!
?0+9)8!(/+4!+,8!4&!.&3?),6+4)! 4/)!'"*/4!?)&?0)!+..&'8",*09D!5/)!6+3)!+??0")6!
4&! +'4"646! 4/+4! /+@)! ?0+9)8! +! .&,.)'4D! :,,7+0! ')@),7)6! +,8! ')67046! 1&'!
8"64'"=74"&,!+')!6/&(,!=)0&(Dh![)67046!1&'!8"64'"=74"&,!"6!4/)!+3&7,4!4/+4!"6!0)14!
1'&3!4/)!')37,)'+4"&,6!.&00).4)8!+14)'!5W%W!/+6!8)87.4)8!+00!&1!"46!.&646D!

$,.078)8! ",! )+',",*6! 1&'! 8"64'"=74"&,! +')!(/+4! 5W%W! .+006! q%+6H&,+0)!3"80)'qJ!
(/"./!*&!4&!?'&3&4"&,!+,8!8"11)'),4!*'+,46!*"@),!+(+9!=9!5W%WD!!

<LIL

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

%&'(84@(&?&>A& )2. )*2 +// +-. +// +/2 +00 +2/ +*2 -++ -00

V'(>6>:5@B=(@C65;(6KA;6=> ).. )/* +)) )20 +,, +,2 +)* +-. +./ +0+ -))

IAJK&(5@6>@ILM@J6886=>5H@<3&@>AJK&(5@'(&@B(=J@<LILW5@'>>A'8@(&N=(;5H

5+=0)!]>!5&,&!')@),7)6!+,8!8"64'"=74"&,!1"*7')6!G:,,7+0!')?&'46I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4  
5 Lyricists are the writers of the text in a recording.  
6 Music publishers are the ones who publish, and very often, finance a recording.!
h!Annual revenue equals gross performance remunerations minus losses and provisions to the 
Norwegian composer fund (Det norske komponistfond), plus income from foreign countries 
plus/minus return on financial investments. 
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!!!!!! !
!

! ]h!

5/)!*'+,46!4&4+0)8!",!YZZb!&@)'!%WR!\!3"00"&,D!$,!+88"4"&,!4&!4/)!+3&7,46!0"64)8!
+=&@)J! 5W%W! +06&! *"@)6! Y_! &1! "46! *'&66! ?)'1&'3+,.)! ')37,)'+4"&,6! 4&! q;)4!
,&'6F)! F&3?&,"641&,8qJ!(/"./!(+6! ",! YZZb! +! 0"440)! 0)66! 4/+,!%WR!d!3"00"&,D! $4!
6/&708! =)! ,&4)8! 4/+4! 4/)! +3&7,46! 6/&(,! +=&@)! 8&)6! ,&4! 6/&(! )B+.409! 4/)!
+3&7,4! 4'+,61)'')8! 4&! 4/)! ')6?).4"@)! .&?9'"*/4! /&08)'6! 87'",*! 4/)! 9)+'D! T&'!
)B+3?0)! ",! 4/)! 9)+'! YZZb! %WR! Y]hJ]! 3"00"&,! (+6! +.47+009! 4'+,61)'')8! 4&! 4/)!
.&?9'"*/4!/&08)'6J!=74!%WR!YdYJ]!3"00"&,!(+6!.&00).4)8!+..&'8",*!4&!4/)!+,,7+0!
')?&'4D! 5/)! 8"11)'),.)! ",! 4/)6)! +3&7,46! /+6! 4&! 8&! ("4/! @+'9",*! 4"3)6! &1!
.&00).4"&,!+,8!8"64'"=74"&,J!+,8!+00&.+4"&,6!4&!17,86D!

:6!3),4"&,)8!)+'0")'!5W%W!+06&!.&00).46!3&,)9! 1'&3!.&,.)'46!/)08! ",!%&'(+9D!
5/"6! 3)+,6! 4/+4! 1&'! )@)'9! .&,.)'4! ?0+9)8J! +! .)'4+",! +3&7,4! "6! .&00).4)8! +,8!
8"64'"=74)8!4&!4/)!.&?9'"*/4!/&08)'6D!5/)!+3&7,4!.&00).4)8!8"11)'6!1'&3!.&,.)'4!
4&! .&,.)'4J! =74! 4/)! +74/&'6! /+@)! )64"3+4)8! 4/+4! 5W%W! .&00).46! +=&74! `_! &,!
+@)'+*)!&1!4/)!4".F)4!')@),7)D!5/"6!,73=)'!(+6!4/),!.&,1"'3)8!=9!5W%W!4&!=)!+!
*&&8! )64"3+4)! &1! 4/)! +@)'+*)! 4".F)4! ')@),7)! .&00).4)8D! 5/)! ')+6&,! 1&'!(/9! +,!
+@)'+*)! ,73=)'! /+6! 4&! =)! 76)8! 64)36! 1'&3! 4/)! .&,.)'4Q.&00).4",*! 3&8)0!
G:??),8"B(YI!76)8!=9!5W%WD!A+./!.&,.)'4!&'*+,"<)'!?+96!+!@+'9",*!+3&7,4! 4&!
5W%W!+..&'8",*!4&!/&(!37./!')@),7)!"6!*),)'+4)8J!&'!+..&'8",*!4&!/&(!3+,9!

,))86!4&!=)!.&00).4)8!1'&3!)+./!.&,.)'4J!+,8!,&4!&,!/&(!37./!"6!.&00).4)8!1'&3!
4&4+0!4".F)4!6+0)6J!+,!)B+.4!+@)'+*)!,73=)'!"6!,&4!.+0.70+4)8!=9!4/)3D!!

T'&3!4/)!+3&7,4!.&00).4)8!1'&3!.&,.)'46!"4!"6!?&66"=0)!4&!3+F)!+,!+??'&B"3+4)!
)64"3+4)! &1! /&(! 37./! 4/)! %&'()*"+,! .&,.)'4! +'),+! *),)'+4)6! ",! 4&4+0! 4".F)4!
')@),7)D! 5/)! 1&00&(",*! 4+=0)! 8"6?0+96! 4/)! +3&7,4! .&00).4)8! =9! 5W%W! 1'&3!
.&,.)'46J!+,8!+06&!4&4+0!0"@)!')@),7)6!3",76!`!_!.&00).4)8!=9!5W%WD!(

X6?&@R&?&>A&

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

). ). )0 )2 +- +- -, -, -) -0 .,

+0/ +1- -)- --/ .+* ..+ /0) /10 /*1 0*) 10/

IAJK&(5@6>@ILM@J6886=>5H@<3&@>AJK&(5@'(&@B(=J@<LILW5@'>>A'8@(&N=(;5H

O=>7&(;@(&JA>&(';6=>5@

7=88&7;&C@K4@<LIL

<=;H@86?&@(&?H@J6>A5@/Y@

7=88H@K4@<LIL

5+=0)!`>!P"@)!')@),7)!+,8!.&,.)'4!')37,)'+4"&,6!G5&,&!+,,7+0!')?&'46I!

5/)! 0"@)! ,73=)'6! ?')6),4)8! +')! +03&64! 1&'! .)'4+",! 4&&! 0&(J! 6",.)! ,&4! )@)'9!
.&,.)'4! ?0+9)8! ",! %&'(+9! "6! ')?&'4)8! 4&! 5W%WD! 5/)! &'*+,"<+4"&,! %&'6F)!
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!!!!!! !
!

! ]b!

T)64"@+0)'! G%&'()*"+,! T)64"@+06I! /+@)! .+0.70+4)8! 4/+4! ",! YZZ\! +00! &1! 4/)"'! bZ!
3)3=)'6! /+8! +! .&00).4"@)! ')@),7)! &1! +=&74!%WR!c`Z!3"00"&,! GAY]! YZXZID! 5/)!
0"@)! ')@),7)6! ?')6),4)8! 8&)6! ,&4! ')10).4!3)'./+,8"6)! 6+0)6! )"4/)'J! 6",.)! 4/)6)!
6+0)6! +')! ,&4! ?&66"=0)! 4&! 1",8! ",! +,9! 64+4"64".6D! $,! +,9! .+6)J! 4/)! 0"@)! ')@),7)!
,73=)'6!.+0.70+4)8! 1'&3!5W%Wo6!.&,.)'4!')37,)'+4"&,6!+')! 4/)!3&64!+..7'+4)!
,73=)'6!+@+"0+=0)!4&!4/)!+74/&'6D!

E/+4!"6!+06&!",4)')64",*!4&!0&&F!+4!"6!4/)!8"11)'),.)!&1!4/)!3&,)9!.&00).4)8!4/+4!"6!
6),4!+='&+8!+,8!4/+4!(/"./! "6!').)"@)8! 1'&3!+='&+8D!5/"6!,73=)'!.+,! ",8".+4)!
4/)!?&?70+'"49!&1!%&'()*"+,!+'4"646!+='&+8D!b!

<LIL

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

R&JA>&(';6=>5@

5&>;@'K(='C 1, 0* 1) *+ */ ),2 *1 ))2 ))1 )+) )-.

R&JA>&(';6=>5@

(&7&6?&C@B(=J@

'K(='C * ). )0 )0 )1 )2 +, +, +) )2 +/

IAJK&(5@6>@ILM@J6886=>5H@<3&@>AJK&(5@'(&@B(=J@<LILW5@'>>A'8@(&N=(;5H

5+=0)!d>!5&,&![)37,)'+4"&,!1"*7')6!G5&,&!:,,7+0!')?&'46I!
!

RJ)(
%e#!"6!+!%&'8".!.&?9'"*/4!.&3?+,9!1&'![).&'8",*!["*/46!4&!376".J!+,8!3+,+*)6!
4/)! %&'8".! .&7,4'")6! +,8! A64&,"+J! P+4@"+! +,8! P"4/7+,"+D! $4! "6! +,! ",8764'9!
+66&."+4"&,!&(,)8!=9!4/)!e&?9'"*/4!RW;:!%&'8".!.&3?+,")6!",!;),3+'FJ!-4)1!",!
$.)0+,8J!-5$2!",!-()8),J!5AW-5W!",!T",0+,8J!+,8!5W%W!",!%&'(+9D!#)9&,8!4/"6J!
%e#!+06&!/+6!')."?'&."49!+*'))3),46!("4/!6"3"0+'!.&3?+,")6!+'&7,8!4/)!(&'08D!
$,!4/"6!(+9!%e#!')?')6),46!@"'47+009!+00!?'&4).4)8!376".!",!.&,,).4"&,!("4/!4/)!
').&'8",*6! )4.D! ",! "46! 3+,+*)3),4! +')+D! W,)! &1! %e#o6! 3+",! 4+6F6! "6! 4&! .&00).4!
3&,)9!1'&3!+,9&,)!(/&!?'",46!7?!+,8!6)006!376".!=&4/!?/96".+009!+,8!8"*"4+009J!
+,8!8"64'"=74)!"4!4&!4/)!.&?9'"*/4!/&08)'6!&1!4/)!376".D!5/"6!+06&!+??0")6!1&'!376".!
76)8! ",! 1"036J!@"8)&6!)4.D!5/)!')37,)'+4"&,6!.&00).4)8! 4/'&7*/!%e#! ",!%&'(+9!
+')!8"64'"=74)8!4/'&7*/!5W%WD(

5/)!,73=)'6!=)0&(!6/&(!/&(!37./!/+6!=)),!*"@),!4&!4/)!.&?9'"*/4!/&08)'6!",!
%&'(+9!4/)!0+64!1)(!9)+'6!+,8!4/)!4&4+0!+3&7,4!.&00).4)8!=9!%e#!",!%&'(+9D\!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!TONO does not have a
numbers are best used as indicators for the ratio between remunerations sent abroad and received 
from abroad. Norwaco has collected parts of the amounts shown. 
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!!!!!! !
!

! ]\!

IOZ

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

<=;'8@7=88&7;&C@

6>@I=(P'4 ))+ ),0 )++ ))/ )++ ),0 )), *2 *0 20 20

<=;'8@

C65;(6KA;&C@;=@

I=(P'4 +2 +2 -) -+ -* ., .+ .. .- ., .)

IAJK&(5@6>@ILM@J6886=>5H@<3&@>AJK&(5@'(&@B(=J@IOZW5@'>>A'8@(&N=(;5H

5+=0)!h>!%e#!1"*7')6!!
!

?!3@P((
E/"0)!5W%W!.&00).46!.&3?),6+4"&,!1&'!.&3?&6)'6J!09'"."646!+,8!376".!?7=0"6/)'6!
1&'!='&+8.+64",*!+,8!&4/)'!?7=0".!?)'1&'3+,.)6!&1!376".J!K'+3&!8&)6!4/)!6+3)!
1&'!7)6@160)6(Pa!+,8!7612&L)6(PP$",!4/)!6+3)!+')+D!5/"6!"6!8&,)!+!="4!8"11)'),409!",!
-()8),J!(/)')!4(&!6)?+'+4)!&'*+,"<+4"&,6!8&!4/"6!H&=>!-:2$!1&'!4/)!?)'1&'3)'6!
+,8!$TC$!1&'!4/)!?'&87.)'6D!!

K'+3&J!1&7,8)8!h4/!&1!^7,)!X\b\J!+6!+!')6704!&1!4/)!?+66",*!&1!4/)!0+(!t]`=!&1!4/)!
e&?9'"*/4! :.4J! 4/+4! *+@)! 4/)! ?)'1&'3",*! +'4"646! +,8! ?'&87.)'6! 4/)! '"*/4! 4&!
.&3?),6+4"&,!1&'!4/)!76)!&1!4/)"'!').&'8",*6D!T'&3!ZXmZXmX\\Z!.&,.)',",*!4/)!
'"*/4!76)! ",!='&+8.+64",*J!+,8! 1'&3!XDhDYZZXJ! "4!(+6!)B?+,8)8!4&! ",.078)!&4/)'!
?7=0".! ?)'1&'3+,.)! G76)! ",! 4/)! .+1)J! 6/&?J! /&4)0J! )4.DID! 5/"6! +88"4"&,! &1! ?7=0".!
?)'1&'3+,.)6!)B?0+",6!37./!&1!(/9!4/)')!(+6!+,!",.')+6)!",!.&00).4)8!')@),7)6!
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X\hbJ!TW%W!+,8!$TC$!%&'(+9!()')!')6?&,6"=0)!1&'!4/)!.')+4"&,!&1!K'+3&D!
!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9 A historic exchange rate website had to be used in order to get the total amount collected in 
NOK in Norway in 1999. Year-end rates were used in the calculation. (http://www.x-rates.com).    
XZ!Performers are those who have contributed on a recording.!!
XX!The producer is the owner of a recording. In the Copyright Act §45b the producer is called 

for the recording of a performance and can use the production rights in different contexts. 
Producer rights can be bought, rented or sold, and the rights can thus be managed by other 

studio producers, distributors, or companies that publishes recordings on license.  
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!
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R&?&>A& /) 02 1) 2- ),+ ),* ),+ )+, )+1 )-) )-/

R&5A8;5@B=(@

C65;(6KA;6=> -1 /, 0, /2 2/ .1 ),- 2+ ** ),+ ),,
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5+=0)!b>!K'+3&!1"*7')6!GK'+3&!+,,7+0!')?&'46I!

5/)! 6+3)! .+@)+4! +??0")6! 4&! K'+3&! +6! "4! 8"8! ("4/! 5W%WD! 5/)! +3&7,46! 6/&(,!
+=&@)!8&!,&4! ",8".+4)!4/)!)B+.4!+3&7,4!4'+,61)'')8!4&!4/)!')6?).4"@)!.&?9'"*/4!
/&08)'6!87'",*!4/)!9)+'D!5/)!8"11)'),.)!",!4/)6)!+3&7,46!"6!87)!4&!@+'9",*!4"3)6!
&1! .&00).4"&,! +,8! 8"64'"=74"&,D! :6! ("4/! 5W%WJ! ')37,)'+4"&,6! 4/+4! .+,,&4! =)!
4'+.)8!=+.F!4&!4/)!.&?9'"*/4!/&08)'6!("4/",!+!.)'4+",!4"3)! 0"3"4!("00!=)!76)8!+6!
.&00).4"@)!17,86!1&'!.7047'+0!)@),46!",!4/)!376".!",8764'9D(

$,! +88"4"&,! 4&! 4/"6J! 4/)')! "6! 4/)! 3&,)9! 4'+,61)'')8! 4&! T&,8! 1&'! 74S@),8)!
F7,64,)')!GTTfRID!:! 0)@9! 1&'!TTfR!/+6!=)),!)64+=0"6/)8!7,8)'!%&'()*"+,! 0+(!
1&'! 4/)! ='&+8.+64",*! +,8! ?7=0".! ?)'1&'3+,.)! &1! ,&,Q?'&4).4)8! ')?)'4&"')D! 5/)!
0)@9!/+6!.&3)!",4&!1&'.)!=&4/!1&'!?7=0".!?)'1&'3+,.)!+,8!1&'!='&+8.+64",*J!+,8!
K'+3&!.&00).46! 4/)! 0)@9!&,!=)/+01!&1! 4/)! 1&7,8+4"&,D!:! 0&4!&1! 4/)! 17,86!4&!TTfR!
+')! ')37,)'+4"&,6! 4/+4!+')!?+"8! 1&'! 4/)!76)!&1! ')?)'4&"')! 1'&3! 4/)!f-:D!5/)')!
+')! 6&3)! .&7,4'")6J! ",.078",*! 4/)! f-:J! 4/+4! /+@)! ,&4! '+4"1")8! 4/)! [W2:Q
.&,@),4"&,J!+,8!4/)')1&')!("00!,&4!)B./+,*)!')37,)'+4"&,6!1&'!4/)!76)!&1!376".D!
5/)! 4+=0)!6/&(6!/&(!37./!/+6!=)),!4'+,61)'')8!4&!TTfR!",! 4&4+0! 1'&3!K'+3&J!
+,8!+06&!+??'&B"3+4)09!/&(!37./!&1!4/"6!4/+4!/+6!=)),!4'+,61)'')8!1'&3!TTfR!
4&!?)&?0)!",!4/)!%&'()*"+,!376".!",8764'9XYD(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
12 Remunerations transferred to the categories music and funds for recording have been used to 
find the amounts distributed to music by FFUK. 
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##\M

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

[6?&>@;=@

##\M@K4@

[('J= ] ] ] )1 +) )* +/ -- -- -1 .)

965;(6KA;&C@

;=@JA567@K4@

##\M 2 * 2 * * * ), )+ )2 +) ++

IAJK&(5@6>@ILM@J6886=>5H@<3&@>AJK&(5@'(&@B(=J@[('J=W5@'>C@##\MW5@'>>A'8@(&N=(;5H

]I=@>AJK&(5@'?'68'K8&@;=@;3&@'A;3=(5

5+=0)!\>!TTfR!1"*7')6!GK'+3&!l!TTfR!+,,7+0!')?&'46I!

RP!V3JP((
%&'(+.&! "6! +! .&?9'"*/4! &'*+,"<+4"&,! 4/+4! ),4)'6! ",4&! +*'))3),46! 1&'! 4/)!
6).&,8+'9! 76)! &1! 6&7,8! +,8!3&@",*! "3+*)6D! %&'(+.&! +.46! +6! +,! ",4)'3)8"+'9!
=)4()),!.&?9'"*/4!/&08)'6!+,8!76)'6!",!4/)!1")086!&1!='&+8.+64",*J!1"03!+,8!@"8)&!
@"+!.+=0)!+,8!.&3?+'+=0)!6&074"&,6D!5/)!&'*+,"<+4"&,!),4)'6!",4&!+*'))3),46!1&'!
)B?+,8)8! 76)! &1! ?'&*'+3! .&,4),4! ",! 4/)6)! 3)8"+J! .&00).46! 4/)! +*'))8!
')37,)'+4"&,! +,8! 8"64'"=74)6! "4! 4&! 4/)! .&?9'"*/4! /&08)'6D! $,! +88"4"&,! 4&! 4/"6J!
%&'(+.&! 8"64'"=74)6! 4/)! .&3?),6+4"&,! *"@),! 1&'! ?'"@+4)! .&?9",*J! (/"./! "6!
+66"*,)8! &@)'! 4/)! %&'()*"+,! 64+4)! =78*)4D! 5/"6! 6./)3)! 64+'4)8! ",! YZZ`J! +,8!
+..&'8",*! 4&! 4/)! 3","64'9! &1! .7047')! 4/"6! .&3?),6+4"&,! "6! 3)+,4! 4&! *"@)!
q.&?9'"*/4! /&08)'6! +! .)'4+",! .&3?),6+4"&,! 1&'! 4/)! )B4),6"@)! 0&6)6! 4/)9! 6711)'J!
6",.)! 4/)! 4)./,&0&*".+0! )@&074"&,! /+6! *"@),! ?'"@+4)! .&?9",*! (/&0)! ,)(!
8"3),6"&,6q!GP",&!YZZ`ID!$,!&4/)'!(&'86!4/)!.&3?),6+4"&,!1&'!?'"@+4)!.&?9",*!
"6!3)+,4! 4&! .&3?),6+4)! 1&'! 0)*+0! ?'"@+4)! .&?9",*D! 5/)! ,73=)'6! ?')6),4)8! +')!
1'&3!YZZd!+,8!&,D!C+'4!&1!4/)!6/+')!1'&3!4/)!.&3?),6+4"&,!1&'!?'"@+4)!.&?9",*!
+06&! *&)6! 4&! +! 17,8! .+00)8! qT&,8! 1&'! 098! &*! ="08)qJ! )+'0")'! F,&(,! +6!
R+66)44+@*"1461&,8)4D! T&,8! 1&'! 098! &*! ="08) ! *"@)6! 67??&'4! 4&! ?'&H).46! +,8!
?'&87.4"&,6D!!

%&'(+.&! 8"64'"=74)6! 4/)! ')37,)'+4"&,6! 4/'&7*/!3)3=)'! &'*+,"<+4"&,6D! 5/)6)!
3)3=)'! &'*+,"<+4"&,6! +')! +06&! 67=H).4! 4&! .&646! +,8! 8&! ,&4! 8"64'"=74)! 4/)! 1700!
+3&7,46!').)"@)8!4&!4/)"'!')6?).4"@)!3)3=)'6D!$,!&'8)'!4&!*)4!+!=)44)'!?".47')!&1!
/&(!37./! "6!*"@),! 4&! 4/)!3)3=)'6!&1! 4/)6)!&'*+,"<+4"&,6J!&,)!/+6! 4&!67=4'+.4!
4/)! .&646! &1! )+./! &'*+,"<+4"&,D! 5/)! +3&7,46! 8"64'"=74)8! 4&! 4/)! 8"11)'),4!
&'*+,"<+4"&,6! +')! '+')09! 4'+,61)'')8! 8"').409! &@)'! 4&! 4/)! .&?9'"*/4! /&08)'6!
4/)36)0@)6J!=74!+')!&14),!8"@"8)8!4/'&7*/!8"11)'),4!*'+,46!+,8!.7047'+0!?'&H).46D!!

-",.)! %&'(+.&! 8&)6! ,&4! &,09! .&00).4! ')37,)'+4"&,6! 1'&3! 376".J! 4/)! +74/&'6!
/+@)! ./&6),! 4&! 0&&F! +4! 4/)! 4&4+0! ')37,)'+4"&,6! *"@),! 4&! 4/)! 3)3=)'6! &1! 4/)!
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SAJ *D* 2D. ).D) +/D2 -0D, -1D2 -2D1 .1D+ -*D1 .0D2 /.D,
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IAJK&(5@6>@ILM@J6886=>H@<3&@IAJK&(5@'(&@B(=J@I=(P'7=W5@'>>A'8@(&N=(;5H

5+=0)!XZ>!%W[E:eW!1"*7')6!G%&'(+.&!+,,7+0!')?&'46I!

%&4)! 4/+4! 1&'!X\\\!+,8!YZZZ!%&'(+.&o6! +,,7+0! ')?&'46! 0+.F! 4/)! 0)@)0!&1!8)4+"0!
.&,.)',",*! ')37,)'+4"&,6! 6),4! 4&! 376".! &'*+,"<+4"&,6! 4/+4! 4/)! &4/)'! ')?&'46!
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4/)!4+=0)!1&'!4/&6)!9)+'6D!!
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3)+,",*! 4/+4! .&3?),6+4"&,! *&",*! 4&! &4/)'! .+76)6! 4/+,! 376".! +')! 0)14! &74D!
:3&7,46! *"@),! 4&! TW%WJ! K'+3:'4J! $TC$! %&'*)J! 21&J! %&'6F!
5&,)F7,64,)'6+317,8J!5W%W!+')!6/&(,!4&*)4/)'D!K'+,46!*"@),!=9!T&,8!1&'!P98!
&*!#"08)!GT7,8!1&'!:78"&!l!g"8)&I! "6!6/&(,!=)0&(D!%&4)!4/+4!?+93),46!4&!$TC$!
+,8!5W%W!+')!6),4!4&!=&4/!%&'()*"+,!+,8!1&')"*,!.&?9'"*/4!/&08)'6D!!

$(6?';T=N6&(6>:5?&C&(8':@6>78H@#=>C@B=(@84C@=:@K68C&

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

<LIL@#LIL@"#$"@^̂ ^ )/ +) )1 )1

#=>C@B=(@X4C@=:@Z68C& ). )- )- )) )) )) * * )) )) )+

S\U ). )- )- )) )) )) * +. -+ +2 +*

IAJK&(5@6>@ILM@J6886=>5H@<3&@>AJK&(5@'(&@B(=J@<LILW5@'>C@##XZW5@'>>A'8@(&N=(;5H@

5+=0)!XX>!C'"@+4)!.&?9",*!.&3?),6+4"&,!G5&,&!l!TTP#!+,,7+0!')?&'46I!
!

3&A5(#8D4#"G(R8&F%](_R8&5,(WDGAD&&g'`(
5/)! :'46! .&7,."0! %&'(+9! (+6! )64+=0"6/)8! ",! X\d`! +,8! /+6! 4/'))! 3+",! 4+6F6>!
1"'6409! 4&!+83","64)'! 4/)!%&'()*"+,!.7047'+0! 17,8!G%&'6F!F7047'1&,8I!+,8!4+6F6!
8)0)*+4)8!1'&3!4/)!3","64'9!&1!.7047')J!6).&,809!=)",*!+,!+8@"6&'9!=&89!1&'!4/)!
64+4)!+,8!4/)!?7=0".! ",!.7047'+0! "667)6J!+,8!1",+009J! 4&! 4+F)! ","4"+4"@)! 4&!')6)+'./!
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3+F)!6?)."+0!)11&'4D!5/)!:'46!.&7,."0!"6!1",+,.)8!&@)'!4/)!64+4)!=78*)4J!+,8!"6!",!
YZXZ!*"@),!+!4&4+0!&1!%WR!]cZJX!3"00"&,!7,8)'!4/)!,+3)!%&'6F!R7047'1&,8D!W74!
&1! 4/)6)J! %WR! XYdJc!3"00"&,! "6! *"@),! 4&! 4/)!376".! 6).4&'D! 5/)! 4&4+0! +3&7,4! 4&!
%&'6F!R7047'1&,8! .+,!=)! 1&7,8! ",!?&64! ``! ",! 4/)! 64+4)! =78*)4! G-4+46=786H)44)4!
YZXZID!!

2&,)9! 1'&3! 4/)! :'46! .&7,."0! *&)6! 4&! 67??&'4! 8"11)'),4! 376".! ')0+4)8! +11+"'6D!
5/)6)!",.078)!67??&'4!4&>!?'&3&4)'6!("4/",!4/)!376".!1")08!"D)D!@+'"&76!.07=6!+,8!
6.),)6O! 4&7'",*! +,8! .&,.)'46O!376".! 1)64"@+06O!376".! ),6)3=0)6O! ./7'./!376".O!
?'&.7')3),4!+''+,*)3),46!1&'!376".O!+,8!@+'"&76!&4/)'!?7'?&6)6!0"F)!').&'8",*!
+,8!?'&H).4!=+6)8!67??&'4D!!!

G(;5@O=A>768@I=(P'4

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

UA567@6>CH@'88=7';6=>5 * -2 .2 .* /, // /+ /1 0* 1/ *)D*2

IAJK&(5@6>@ILM@J6886=>H

5+=0)!XY>!:'46!.&7,."0!%&'(+9!1"*7')6!G%&'6F!F7047''k8!E)=!?+*)6I!

276".! +00&.+4"&,6! ",! :'46! .&7,."0! %&'(+9! "6! 6/&(,! +=&@)XcD! 5/)!3+,+*)3),4!
')6?&,6"="0"49!1&'!+!,73=)'!&1!6./)3)6!()')!4'+,61)'')8!1'&3!e&,.)'46!%&'(+9!
4&!:'46!.&7,."0!%&'(+9!",!YZZZJ!/),.)!4/)!0+'*)!",.')+6)D!!

(
J84#+&A5(R8&F%](_!",5,845+&A+4+`(
e&,.)'46! %&'(+9! (+6! 1&7,8)8! ",! X\dh! &,! 4/)! ","4"+4"@)! &1! 4/)! %&'()*"+,!
e7047'+0! e&7,."0! G%&'6F! R7047''k8IJ! ("4/! 4/)! 3+",! ?7'?&6)6! 8)6.'"=)8! ",! 4/)!
1&00&(",*! (+9>! e&,.)'46! %&'(+9! ("00! 3+F)! 0"@)! 376".! &1! /"*/! +'4"64".! M7+0"49!
+..)66"=0)!4&!+00!?)&?0)!",!4/)!.&7,4'9D!

5/)! &'*+,"<+4"&,! "6! .7''),409! *&@)',)8! =9! 5/)! 2","64'9! &1! e7047')D!e&,.)'46!
%&'(+9!),*+*)6!/7,8')86!&1!+'4"646!+,,7+009!4/'&7*/!&@)'!\ZZZ!.&,.)'46!",!+00!

!&1!]cc!37,"."?+0"4")6J!=&4/!1&'!6./&&06!+,8!F",8)'*+'4),6D!T",+,.",*!&1!
e&,.)'46! %&'(+9! "6! 8&,)! &@)'! 4/)! 64+4)! =78*)4! +,8! =9! ",.&3)! 1'&3! ?7=0".!

!YZXZ!4/"6!+3&7,4!("00!=)!+=&74!%WR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
13 Music allocations were found by taking total allocations minus 20 percent. These 20 percent go 
mainly to music ensembles and church music, which do not go under the  definition music 
industry. 
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O=>7&(;5@I=(P'4

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

O=>7&(;5 02D0 /, 0+ 01 1. 21 *0 1- 2+ 2, ),,

$&(7&>;':&@(&8&?'>; -.@Y --@Y -/@Y .-@Y -2@Y .,@Y .)@Y .,@Y .,@Y .2@Y /.@Y

SAJ +- )0 ++ +* +2 -/ -* +* -- -2 /.

R&C@_@&5;6J';6=> IAJK&(5@6>@ILM@J6886=>

5+=0)!Xc>!e&,.)'46!%&'(+9!G:,,7+0!')?&'46!e&,.)'46!%&'(+9I!

!

34%G]5"5(
$,! 4/)! 1&00&(",*!6).4"&,!4/)!+74/&'6! ",4),8! 4&!?'&@"8)!+,!&@)'@")(!&1! 4/)! 4&4+0!
')@),7)!&1!4/)!%&'()*"+,!376".!",8764'9!+,8!+06&!.+0.70+4)!4/)!4&4+0!",.&3)!1&'!
+'4"646!",!%&'(+9D!!

@D5"#(5%G+5((
5/)! ,73=)'6! ?')6),4)8! =9! $TC$!%&'(+9J! 6/&(! 4/+4! e;! 6+0)6! /+@)! 6)),! =)44)'!
8+96D!5/)!+0=73!+,8!6",*0)! 6+0)6!()')!+4! 4/)"'!?)+FJ! ')@),7)Q("6)J! ",! 4/)!9)+'!
YZZZJ! +,8! /+@)! 6/&(,! +! .&,4",7",*! 8&(,(+'8! 4'),8! )@)'! 6",.)D! ;"*"4+0! 6+0)6!
()')!",4'&87.)8!",!$TC$!%&'(+9o6!64+4"64".6!",!4/)!9)+'!YZZdJ!/+@)!8"6?0+9)8!+,!
64'&,*! *'&(4/! 6",.)! 4/),D! 5/"6! 8&)6! ,&4!3+F)! 7?! 1&'! 4/)! 8&(,1+00! &1! ?/96".+0!
376".! 6+0)6J! +6! 6)),! 1'&3! 4/)! *'+?/! 6/&(",*! 4/)! 6+0)6! GT"*7')! bI! 1&'! =&4/!
?/96".+0!+,8!8"*"4+0!376".!1'&3!4/)!9)+'!X\\\!7,4"0!4&8+9D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
14 Where the total amount spent on concerts is not directly shown in the annual reports the number 
is found by looking at the total amount spent on concerts, fees, and travelling and multiplying this 
number with the percentage of relevant concerts held by Concerts Norway. The authors have 
defined the following concert categories as relevant in this case: Jazz, Pop-rock, folk songs (viser) 

the cases where the genre distribution is displayed as both public concerts and 
school/kindergarten concerts, and average of the two is used. The authors have not included ticket 
income from public concerts, since this amount should be included in the estimated live revenue 
presented earlier.  
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/+01! 87'",*! 4/)! 0+64! 8).+8)D! 5/"6! /+6! ')6704)8! ",! +,! ",8764'9!/+@",*! 4&! ./+,*)J!
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GR,&??)'! YZZ\ID! $,! +,9! .+6)J! 8"*"4+0! 6+0)6! +')! ",.')+6",*! '+?"809J! +,8! ,)(!
6)'@".)6!/+@)!=)),!",4'&87.)8J!67./!+6!4/)!=)1&')!3),4"&,)8!6)'@".)6!E"2C!+,8!
-?&4"19D! 5/)')!/+6!=)),! +,! ",.')+6)8!76)! &1! =7,80",*!376".! &,!3&="0)! ?/&,)6!
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.0&6)'!+4!4/)!6+0)6!,73=)'6!1'&3!$TC$!%&'(+9J!&,)!.+,!6))!4/+4!4/)')!(+6!&,09!+!
c_!8'&?! ",! ')@),7)! 1'&3! 6+0)6! ",! YZZ\J! .&3?+')8! 4&! YZZb!(/),! 4/)')!(+6! +!
8'&?!&1!Xc_D!!!

$4!"6!",4)')64",*!4&!,&4)!4/+4!376".!6+0)6!",!-()8),!",!YZZ\!+.47+009!",.')+6)8!=9!
XZ_J! 3+F",*! -()8),! &,)! &1! 4/)! 1"'64! .&7,4'")6! ",! 4/)! (&'08! 4&! =')+F! 4/)!
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%&'()*"+,! +'4"646! /+@)! =).&3)! 3&')! ?'&1)66"&,+0! +,8! =)44)'! .&3?+')8! 4&!
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7)!
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T"*7')!XZ>!5&4+0!')@),7)!Q!e&00).4",*!6&.")4")6!
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YZZ\D!5/"6!",.')+6)!",!')@),7)!"6!,&4!7,)B?).4)8J!+,8!4/)')!+')!6)@)'+0!')+6&,6!
1&'!(/9D!5/)!,73=)'!&1!+'4"646!/+6!",.')+6)8!6"*,"1".+,409!1'&3!X\\\!7,4"0!4&8+9D!
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&1!.&7'6)!4/)!",.')+6",*!76)!&1!376".D!

RDE7+&(8C(R8&F+H"%4(ED5"#(%&A"5A5(
5)0)3+'F61&'6F,",*! #S! Ga)"+,! )4! +0D! YZZbI! .+0.70+4)8! 4/+4! 4/)')! ()')! YZ\Z!
+'4"646!.+4)*&'"<)8!+6!)"4/)'!+.4"@)!376"."+,6!&'!.&3?&6)'6!",!X\\d!+,8!`\ZY!",!
YZZdD!W1!4/)6)!`\ZYJ!4/)!+74/&'6!/+@)!.+0.70+4)8!4/+4!+=&74!Y]ZZ!&1!4/)6)!+'4"646!

764'9J!3+F",*!4/)!4&4+0!,73=)'!
&1!+'4"646!+=&74!c`ZZ! ",!YZZdDX`!5/)!')+0!*'&(4/! ",!+'4"646!(+6!)64"3+4)8!4&!=)!
cX_!1'&3!X\\d!4&!YZZdJ!(/"./!"6!+=&74!bc!,)(!+'4"646!)+./!9)+'D!5/)!')3+",",*!
*'&(4/! (+6! 87)! 4&! +! ./+,*)! ",! 8)1","4"&,! ",! 4/)! 4(&! 67'@)96! ?)'1&'3)8D! $4!
1&00&(6!1'&3!4/"6!4/+4!4/)!,73=)'!&1!')*"64)')8!376".!+'4"646!(+6!+=&74!Y\ZZ!",!
X\\\!+,8!+=&74!ch`Z!",!YZZ\D!:88",*!XZ_!7,')*"64)')8!+.4"@)!376".!+'4"646!4&!
4/"6J!3+F)6!4/)!,73=)'!&1!+'4"646!",!X\\\!+=&74!cYZZ!+,8!+=&74!]XZZ!",!YZZ\D!$,!
&4/)'!(&'86J! 4/)! ",8764'9!/+6!6)),!+!*'&(4/!&1!+=&74!\ZZ!3)3=)'6J!&'!Yb_DXd!
5/"6! ",.')+6)! (+6! 8"6.766)8! ("4/! +,! ",8764'9! &'*+,"<+4"&,! )B).74"@)J! (/&!
.&,1"'3)8!4/+4!4/)!,73=)'!(+6!')+0"64".D!5/)!4+=0)!=)0&(!6/&(6!4/)!')@),7)!&1!
6&3)!&1!4/)!3+H&'!376".!')0+4)8!64+4)!67=6"8"<+4"&,6!+,8!*'+,46!",!%&'(+9D!Xh!!

S;';&@SAK56C6̀ ';6=>5@a@[('>;5

%&'( )*** +,,, +,,) +,,+ +,,- +,,. +,,/ +,,0 +,,1 +,,2 +,,*

$MF@6>T8H@##XZ ). )- )- )) )) )) * +. -+ +2 +*

##\M 2 * 2 * * * ), )+ )2 +) ++

G(;5@7=A>768@I=(P'4 * -2 .2 .* /, // /+ /1 0* 1/ *+

O=>7&(;5@I=(P'4 +- )0 ++ +* +2 -/ -* +* -- -2 /.

SAJ /. 11 *, *1 *2 )), )), )+) )/+ )0+ )*1

IAJK&(5@6>@ILM@J6886=>

5+=0)!X]>!-4+4)!67=6"8"<+4"&,!+,8!K'+,46!G.&3=",)8!+,,7+0!')?&'46I!

O"^+(&+^+4D+5((
:6!8)6.'"=)8!)+'0")'! ",! 4/)! ",4)'@")(!+,8! 4/)! M7)64"&,,+"')! 6).4"&,6J! +'4"646! ",!
*),)'+0! =)0")@)! 4/+4! =&4/! ')@),7)! +,8! .&,.)'4! +.4"@"49! /+6! ",.')+6)8! 1&'! 0"@)!
?)'1&'3+,.)6! 4/)! 0+64! 4),! 9)+'6D! 5/"6! "6! +06&! +! .&33&,! ,&4"&,! (/),! ')+8",*!
=&4/!,)(6?+?)'6!+,8!+'4".0)6J!=74!+6!1+'!+6!4/)!+74/&'6!F,&(J!,&!67./!8+4+!/+6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
15 - 

-  
16 Another way to calculate the total number of music artists in Norway can be to use the number 
of members of TONO or Gramo, but that will 
not regarded as active musicians, making the calculations very inaccurate. .  
Xh!The Ministry of Culture (2007-2008) calculated total initiatives and schemes within rhythmic 
music that get State funding. The total amount in 2008 was NOK 176 million, without the record 
procurement arrangements. Adding these arrangements brings the total number closer to NOK 190 
million. This confirms tha !
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0"@",*! &,! 0"@)! ?)'1&'3+,.)6D! 5/)9! +'*7)! 4/+4! 4/)! ",.')+6)! ",! 0"@)! ')@),7)6!/+6!

Z

YZ

]Z

dZ

bZ

XZZ

XYZ

X]Z

YZZX YZZY YZZc YZZ] YZZ` YZZd YZZh YZZb

R
P
W
(@
"G
G"
84

N+%&

!+^+4D+5(C8&(B$&++(R8&F+H"%4(O"^+(@%&,+A(X%&A"#">%4A5

[&.F)1)00)' r9+1)64"@+0), #7F4+1)64"@+0),



K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! dX!

?'&=+=09!=),)1"4)8!3+",09!+'4"646!4/+4!+0')+89!/+@)!+!67..)66170!.+'))'J!+6!()00!
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18 State subsidizations and grants have been left out of this calculation since the authors do not 
have the revenue numbers for the different organizations and establishments that hand these out. 
These subsidizations and grants are therefore only included in the calculation of total Norwegian 
artist income. 
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6&3)! .+6)6! "4! (+6! ,&4! ?&66"=0)! 4&! .+0.70+4)! 4/)! ')0)@+,4! +3&7,4! 4/+4! (+6!
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3&')!.&33&,!XZ_!G5"3)6!W,0",)!P+=6!YZZ\I!6",.)!').&'8!8)+06!+')!8"11)'),4J!
+,8! ').&'8! 0+=)06! &14),! ?+9! +8@+,.)6! 4&! +'4"646D! 5/)6)! +8@+,.)6! +')! &14),! ,&4!
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4/)!').&'8",*!')@),7)!*&)6!=+.F!4&!4/)!+'4"646D!5"3)6!W,0",)!0+=6!GYZZ\I!76)8!+!
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GYZXZI!76)8!`Z_!4&!=)44)'!')10).4!.&646!4/+4!+')!?')6),4!(/),!?)'1&'3",*!0"@)D!
:6!("4/!').&'8",*!')@),7)6J!8)+06!+')!8"11)'),4J!+,8!+'4"646!3+9!').)"@)!+!0+'*)'!
&'!+!63+00)'!6/+')!&1!4/)!')@),7)D!-&3)!+'4"646!3"*/4!+'*7)!4/+4!`Z_!",.&3)!"6!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
19 Income to artists from TONO has been calculated the following way: (Earnings for 
distribution)*(2/3) minus remunerations sent abroad plus remunerations received from abroad. 
Two thirds of the earnings for distribution was used to remove earnings related to record 
companies, which are on average about one third of the total. 
20 Gramostatistikken (Gramo Statistics) was used to find the earnings from Gramo. This statistic 
shows accurately how much has been given out to the artists. Since the authors do not have 
Gramostatistikken for the years 1999-2002 and 2009, these numbers have been estimated.   
YX! multiplied with the collecting 
percentage (70%) to compensate for overhead costs in the organizations the funds go to. The 
amounts from FFLB, FFUK and Concerts Norway to artists are already accurate.!
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3"00"&,J!&'!X]h_D!

Z

XZZ

YZZ

cZZ

]ZZ

`ZZ

dZZ

X\\\ YZZZ YZZX YZZY YZZc YZZ] YZZ` YZZd YZZh YZZb YZZ\

R
P
W
(@
"G
G"
84

N+%&

B8A%G(L4#8E+(F"A$(6A%A+(6D75"'"[%A"845(%4'(?&%4A5(C8&(
R8&F+H"%4(@D5"#(3&A"5A5

P"@)!4&!+'4"646 e&00).4",*!4&!+'4"64
[).&'8!6+0)6!4&!+'4"646> -4+4)!-7=6"8"<+4"&,!+,8!K'+,46!



K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! dh!

5/"6! "6! +! 37./! 3&')! 8'+3+4".! ",.')+6)! 4/+,! 4/)! 376".! ",8764'9! +6! +! (/&0)J!
(/"./!/+6!/+8!+,!",.')+6)!&1!Yb_!",!4/)!6+3)!?)'"&8)D!5/)!')+6&,!(/9!4/)!+'4"64!
')@),7)! /+6! *&,)!7?!37./!3&')! 4/+,! 4/)! ",8764'9J! /+6! 4&! 8&!("4/!(/)')! 4/)!
+'4"646!*)4!3&64!&1! 4/)"'! ')@),7)! 1'&3D!P&&F",*!+4! ').&'8!6+0)6! 4&!+'4"646J! 4/)6)!
/+@)!*&,)! 1'&3!%WR!ch!3"00"&,! ",!X\\\!4&!%WR!`h!3"00"&,! ",!YZZ\J!(/"./! "6!+!
`]_! ",.')+6)D! 5/)! ')+6&,! 1&'! (/9! %&'()*"+,! 376".! +'4"646! )+',! 3&')! 1'&3!
').&'8! 6+0)6! 4&8+9J! )@),4/&7*/! 4&4+0! 6+0)6! /+@)! 8'&??)8J! /+6! 4&! 8&! ("4/! 4/)!
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5/)! 0&66! &1! ').&'8! 6+0)6! =).+76)! &1! .&,6)M7),.)6! &1! 4/)! 8"*"4+0"<+4"&,! &1! 4/)!
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8"11)'),4! .&00).4",*! 6&.")4")6D! -4+4)! 67=6"8"<+4"&,6! +,8! *'+,46! +')!
=).&3",*!3&')!+,8!3&')!"3?&'4+,4!1&'!4/)!+'4"646!",.&3)D!!

!
$4!"6!(&'4/!,&4",*!4/+4!4/)!+74/&'6!/+@)!=)),!,)74'+0!+,8!.+')170!",!4/)!?')@"&76!
.+0.70+4"&,6! +,8! )64"3+4"&,6D! 2&64! 0"F)09! +! 0&4! &1! 4/)! 1"*7')6! +')! 6&3)(/+4!
/"*/)'J!=74! 4/)!+74/&'6!+'*7)! 4/+4! 4/)!&@)'+00! 4'),86!+,8!6/"146! ",! 4/)! ",8764'9!
("00!')3+",!4/)!6+3)!')*+'80)66!&1!4/"6D!!!
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!!!!!! !
!

! hX!

/<$!D&$6'(244,(-$!

E/),! ?')?+'",*! 1&'! 4/"6! 64789J! ()! .&,.078)8! 4/+4! ",! &'8)'! 4&! *"@)! 4/)! =)64!
?&66"=0)!+,6()'6!4&!4/)!')6)+'./!?'&=0)36J!M7+,4"4+4"@)!8+4+!(&708!/+@)!4&!=)!
.&00).4)8!8"').409!1'&3!4/)!+'4"646!4/)36)0@)6J!+6!()00!+6!1'&3!4/)!376".!",8764'9!
&'*+,"<+4"&,6! 0"F)! $TC$D! e&00+=&'+4"&,!(+6! 4/),! ","4"+4)8!("4/!=&4/!276"F)',)6!
T)00)6&'*+,"6+6H&,!G2TWI!+,8!K'+3:'4!4&!*"@)!4/)!+74/&'6!+..)66!4&!6),8!&74!+!
M7)64"&,,+"')!4&!3+,9!&1!4/)"'!')6?).4"@)!3)3=)'6D!5/)!*&+0!(+6!4/+4!37./!&1!
4/)!M7+,4"4+4"@)!8+4+!",!4/"6!64789!(&708!=)!=+6)8!&,!+!M7)64"&,,+"')!6),4!&74!4&!
')0)@+,4!3)3=)'6!&1!2TW!+,8!+00!&1!4/)!3)3=)'6!&1!K'+3:'4D!!
!!
5/)! M7)64"&,,+"')! (+6! =+6)8! &,! ",1&'3+4"&,! .&00).4)8! 4/'&7*/! 4/)! ",Q8)?4/!
",4)'@")(6! =9! 4/)! +74/&'6! +,8! ?')@"&7609!3),4"&,)8! 49?)6! &1! 6).&,8+'9! 8+4+D!
5/)!+74/&'6!76)8!+,!&,0",)!67'@)9!4&&0!8)0"@)')8!=9!L7)64=+.F!%&'*)!4&!?'&87.)!
+,8!8)0"@)'!4/)!M7)64"&,,+"')!&74!4&!4/)!+'4"646D!f,1&'47,+4)09J!4/)!M7)64"&,,+"')!
704"3+4)09!*&4!+!@)'9!0&(!')6?&,6)!'+4)!+,8!4/)!')67046!()')!64'&,*09!6F)()8D!W1!
+=&74! `ZZZ! ?&66"=0)! ')6?&,8),46! +! 0"440)! 3&')! 4/+,! cZZ! +.47+009! +,6()')8D!
:8H764)8! 1&'! 6&3)! ",@+0"8! ')6?&,8),46! 4/)! 4&4+0! ,73=)'!(+6! )@),! 0)66D! 5/)')!
3"*/4!=)!6)@)'+0!')+6&,6!1&'!4/"6J!=74!4/)!+74/&'6!.&,.078)8!4/+4!"4!(+6!=)44)'!4&!
0)+@)! &74! 4/)! M7)64"&,,+"')! +6! +!3+",! ?+'4! &1! 4/)! 4/)6"6D! 5/)! ')67046!()')!,&4!
6"*,"1".+,4!&,!+!6+4"61+.4&'9!0)@)0!+,8!(&708!6)'@)!",!+,9!.+6)!&,09!+6!",8".+4"&,6!
+,8!,&4!)B?0+,+4"&,6!4&(+'86!4/)!4(&!&4/)'!3+",!?+'46!&1!4/)!4/)6"6D!$,64)+8!4/)!
4"3)!+,8!')6&7'.)6!+@+"0+=0)!1&'!4/)!4/)6"6!(&'F!(+6!8"').4)8!4&(+'86J!(/+4!4/)!
+74/&'6!=)0")@)!+')J!37./!3&')!",4)')64",*!1",8",*6!",!4/)!&4/)'!4(&!?+'46!&1!4/)!
4/)6"6D!!
(

Q"4'"4H5((
!

 $,.&3)! 1'&3!').&'8!6+0)6! G?/96".+0! .&?")6I!/+6!,)@)'!=)),!/"*/! 1&'! 4/)!
+'4"646!4/)36)0@)6D!5),!9)+'6!+*&!hZ_!&1!4/)!')6?&,8),46!/+8!Z!4&!\!_!
",.&3)!1'&3!').&'8!6+0)6D!5&8+9!+=&74!`Z_!/+@)!Z!4&!\_!&1!4/)"'!",.&3)!
1'&3!').&'8!6+0)6D!5/"6!"6!67??&'4)8!=&4/!",!4/)!",4)'@")(!6).4"&,!+,8!4/)!
?)'.),4+*)! 76)8! 4&! .+0.70+4)! 4&4+0! ').&'8! ",.&3)! ",! 4/)! +,,7+0! ')?&'4!
6).4"&,!&1!4/)!4/)6"6D!
!
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!!!!!! !
!

! hY!

 [)37,)'+4"&,6! 1'&3!4/)!.&00).4",*!6&.")4")6!/+@)! ",.')+6)8D! $,!+@)'+*)J!
+=&74!`!4&!XZ_!&1!4/)!4&4+0!",.&3)!4),!9)+'6!+*&!/+6!=).&3)!X`!4&!cZ_!
4&8+9D!5/"6!')10).46!4/)!')6)+'./!8&,)!",!4/)!+,,7+0!')?&'4!6).4"&,!G1"*7')!
XZID!!

!
 T)(!&1!4/)!+'4"646! ",!4/)!67'@)9!)+',!XZZ_!&1!4/)"'! ",.&3)!1'&3!376".O!
3&64! &1! 4/)3! )+',! +=&74! XZ! 4&! YZ_! &1! 4/)"'! ",.&3)! 1'&3!376".D! 5/"6!
')@)+06!+,!",8764'9!(/)')!M7"4)!1)(!+')!+=0)!3+F)!+!0"@",*!6&0)09!&1!4/"6!
?'&1)66"&,!+6!+!').&'8!+'4"64D!!
!

 ;"*"4+0! 6+0)6!()')! ,&4! ?')6),4! 4),! 9)+'6! +*&J! =74! 4&8+9! &@)'! YZ_!/+@)!
",.&3)!1'&3!8"*"4+0!6+0)6D!:04/&7*/!4/)!+3&7,46!+,8!?)'.),4+*)6!+')!64"00!
M7"4)!63+00J!4/)!*'&(4/!",!4/"6!6)*3),4!"6!0+'*)!G1"*7')!bID!!
!

 P"@)!/+6!+0(+96!=)),!+,!"3?&'4+,4!6&7'.)!&1!",.&3)J!+,8!"6!",.')+6",*!",!
"3?&'4+,.)J!3&')!6&!4/+,!')37,)'+4"&,6!+,8!').&'8!6+0)6D!5),!9)+'6!+*&!
Y`_! &1! 4/)! +'4"646! )+',)8! 3&')! 4/+,! `Z_! &@)'! 4/)"'! 376".! ')0+4)8!
",.&3)!1'&3!0"@)!?)'1&'3+,.)6D!5&8+9!4/)!,73=)'!&1!+'4"646!("4/!3&')!
4/+,!`Z_!&1!4/)!",.&3)!1'&3!0"@)!"6!.0&6)'!4&!ch_D!5/)6)!')67046!+')!+06&!
.0)+'09!')10).4)8!",!4/)!1",8",*6!",!4/)!+,,7+0!')?&'4!6).4"&,!&1!4/)!4/)6"6!
G1"*7')!X`ID!!

!
$4! "6! @)'9! "3?&'4+,4! 1&'! 4/)! +74/&'6! 4&! ?&",4! &74! 4/+4! 4/)6)! 1",8",*6! +')! H764!
",8".+4"&,6J!'+4/)'!4/+,!64'&,*!')6)+'./!)@"8),.)D!5/)6)!')67046!6/&708!=)!76)8!
("4/! .+74"&,J! +,8! 4/)! 1",8",*6! 3"*/4! ,&4! =)! +??0".+=0)! 4&! +00! +'4"646! ",! 4/)!
%&'()*"+,!376".! ",8764'9D!a&()@)'! 4/)! +74/&'6!8&! 1",8! .0)+'! ",8".+4"&,6! 4/+4!
4/)! ')67046!67??&'4! 4/)! 1",8",*6! ",! 4/)! ",4)'@")(!+,8!+,,7+0! ')?&'4!6).4"&,6! ",!
3&')!.+6)6!4/+,!,&4D!!
!
!
!
!
!
!
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!!!!!! !
!

! hc!

E(6%&66(24!23!3(49(476!

B$+(F8&,(%4'("A5(>&8H&+55(
5/)! 3&64! &=@"&76! ')+6&,! 4/)! +74/&'6! /+8! 1&'! (&'F",*! &,! 4/"6! 4&?".! (+6! 4/)!
"33),6)!1&.76!&,!"4!1'&3!4/)!3)8"+J!4/)!",8764'9!64+F)/&08)'6!+,8!')64!&1!76!",!
4/)!1&'3!&1!.&,673)'6D!A@)'!6",.)!4/)!1"'64!/)+80",)!",!4/)!3)8"+!+=&74!%+?64)'J!
4/)! 1"0)Q6/+'",*!6)'@".)J!4/)!(&'08!/+6!=)),!(+4./",*!("4/!*')+4! ",4)')64!+4! 4/)!

",8764'9D!:00!&1!4/"6!6)46!+!*')+4!6.),)!1&'!+!4/)6"6!4&!=)!('"44),D!$,!+88"4"&,J!4/)!
+74/&'6! M7".F09! 7,8)'64&&8! 4/+4! 1)(! ?+?)'6! /+8! =)),! ('"44),! +=&74! 4/)!
.&,6)M7),.)6! 1&'! 4/)! +'4"646! 4/)36)0@)6D! a)')! ",! %&'(+9! 4/)! &?","&,6! +')! +6!
3+,9!+6! 4/)')!+')!+'4"646!+,8! 4/)!/7,*)'! 1&'! ",1&'3+4"&,! "6!+06&! 0+'*)J!=74! 1)(!
6."),4"1".!)@+07+4"&,6!/+6!9)4!4&!=)!?'&87.)8!1&'!4/)!%&'()*"+,!376".!",8764'9D!!

5/)! +74/&'6! 4/),! )@+07+4)8! 4/)! =)64! (+96! 4&! 8&! 6."),4"1".! ')6)+'./! 4/+4! 4/)!
",8764'9!.&708!76)!4&!7,8)'64+,8!4/)"'!&(,!6"47+4"&,!+,8!4/)!./+,*)6!4/+4!/+6!
&..7'')8! 4/)! 0+64! XZ! 9)+'6! &'! 6&D! $,"4"+009! 4/)! +74/&'6! 4/&7*/4! +! 0+'*)!

8)1","4"&,!&1!').&'8!+'4"646J!(&708!=)!4/)!=)64!+??'&+./D!#9!3)+67'",*!/&(!4/)!
+'4"646!4/)36)0@)6!/+8!)B?)'"),.)8!4/)!./+,*)6J!4/)!+74/&'6!.&708!?74!4/"6!",4&!
M7+,4"1"+=0)!8+4+!+,8!?'&87.)!+!?+?)'!+=&74!4/)!./+,*)6D!E/"0)!(&'F",*!&,!4/)!
7,8)'4+F",*! &1! *)44",*! +6! 3+,9! +6! ?&66"=0)! &1! 4/)! 4/&76+,86! &1! %&'()*"+,!
').&'8!+'4"646!4&!+,6()'J!4/)!+74/&'6!+06&!0&&F)8!",4&!&4/)'!6&074"&,6D!!

(+6! ,).)66+'9! 4&! 6?)+F! ("4/! ",8764'9! 1"*7')6! ("4/! 4/)! ,))8)8! ",6"*/4D! 5/"6!
M7".F09! =).+3)! +,&4/)'! 0+'*)! 7,8)'4+F",*! ')6704",*! ",! 4/)! ",Q8)?4/! ",4)'@")(!
?+'4!&1!4/)!4/)6"6D!5/)!+74/&'6!7,8)'64&&8!4/+4!=9!4+0F",*!4&!+6!3+,9!+6!?&66"=0)!
&1! 4/)!.'"4".+0! 64+F)/&08)'6!+! 0&4! .&708!=)! 0)+',)8J!,&4!&,09!+=&74! 4/)! ",8764'9J!
=74!+06&!+=&74!/&(!4/)!",8764'9!?)'.)"@)6!"46)01D!5/)!')67046!1&7,8!/)')!*+@)!4/)!
.&,1"8),.)! 4/+4! 67./! +! 4/)6"6! (+6! ,))8)8! +,8! 4/+4! 4/)! %&'()*"+,! ').&'8!
",8764'9! (&708! /)0?! 4/)! +74/&'6! 4&! ?'&87.)! (/+4! (+6! ,))8)8! 4&! *)4! 4/)! 1700!
?".47')D!5/'&7*/!4+0F6!("4/!6&3)!",8764'9!F)9!?)&?0)J!F,&(0)8*)!+,8!+..)66!4&!
&4/)'! "3?&'4+,4! +,8! ",4)')64",*! ",8764'9! ?)&?0)! (+6! *+",)8D! 5/"6! .&,4",7)8!
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!!!!!! !
!

! h]!

4/'&7*/&74! 4/)! ",4)'@")(! ?'&.)66! +,8! )@),47+009! 4/)! +74/&'6! *&4! 4&! +! ?&",4!
(/)')!+44),4"&,!(+6!='&7*/4! 4&!+! 6"3"0+'!?+?)'!8&,)! ",!-()8),!').),409D!5/"6!
?+?)'!/+8!)@+07+4)8!4/)!),4"')!-()8"6/!').&'8m376".! ",8764'9!=9! 0&&F",*! ",4&!

6&7'.)6J!+,8!"4!?'&87.)8!+!*&&8!&@)'@")(!&@)'!4/)!",8764'9!",!-()8),!+,8!/&(!
"4!/+8!./+,*)8!6",.)!376".!(+6!8"*"4+0"<)8!+,8!6/+')8!)B4),6"@)09! 4/'&7*/! 4/)!
E&'08!E"8)!E)=D!!

5/"6! ')6704)8! ",! ?+'4! 4/'))! &1! 4/)! 4/)6"6J! 4/)! +,,7+0! ')?&'4! ?+'4D! 5/)! +74/&'6!
+8&?4)8!+!6"3"0+'!+??'&+./!+6!4/)!-()8"6/!?+?)'!+,8!3&8)0)8!4/)!')6)+'./!+14)'!
4/)! 67..)66170! .&,4'"=74"&,! 4/"6! ?+?)'! *+@)! 4&! 4/)! -()8"6/!376".! ",8764'9D! W1!
.&7'6)! 6&3)! +04)'+4"&,6! /+8! 4&! =)! 3+8)J! 6",.)! 4/)! -()8"6/! +,8! %&'()*"+,!
",8764'9!"6!6&3)(/+4!8"11)'),4D!5/)!+,,7+0!')?&'4!?+'4!&1!4/)!?+?)'!"6!+!3+66"@)!
.&00).4"&,!&1!8"11)'),4!",8764'9!",.&3)!6&7'.)6J!.+4)*&'"<)8!+,8!.+0.70+4)8!",4&!+!
.&3?0)4)!"3+*)!&1!4/)!1"*7')6!+,8!3&@)3),46!",!",.&3)!4/)!0+64!XX!9)+'6D!5/"6!

37./! 4/)! +'4"64! ').)"@)6! 1'&3! 4/)! 8"11)'),4! ",.&3)! 6&7'.)6! +,8! /&(! 4/)9! /+8!
8)@)0&?)8!+,8!)@&0@)8! 4/)! 0+64! 4),!9)+'6!.&3?+')8! 4&! 4/)! ",8764'9! "46)01D! !5/)!
+74/&'6!/&?)! 4&!/+@)!='&7*/4! 4/)!%&'()*"+,!@)'6"&,!&1! 4/)! ')6)+'./!&,)! 64)?!
17'4/)'!=9!/+@",*!M7"4)!+..7'+4)!1"*7')6!1&'!+'4"64!",.&3)J!",!+88"4"&,!4&!/+@",*!
+8H764)8!+00!1"*7')6!1&'!",10+4"&,!4/)!0+64!XX!9)+'6D!!

B$+(#8EE84(E"5#84#+>A"84(
:6!3),4"&,)8!3+,9!+'4".0)6!/+@)!=)),!('"44),!",!4/)!3)8"+!&,!4/)!8)@)0&?3),4!
",! 4/)! ",8764'9! 4/)! 0+64! XZ! 9)+'6D! 2+,9! &1! 4/)! +'4".0)6! /+@)! 1&.76)8! &,! 4/)!
3+66"@)! ",.&3)! 8'&?! 1&'! 4/)! +'4"646! +,8! 4/)! ",8764'9D!E/+4! ("00! 4/)9!3+F)! +!
0"@",
",4)00).47+0! ?'&?)'49j! -&3)! ,)(! ",.&3)! 6&7'.)6! /+@)! )3)'*)8! 4/)! 0+64! 1)(!
9)+'6>! 67./! +6! 0)*+0! 8&(,0&+8",*! 6)'@".)6! 1&'! +! 1))J! &'! 4/)! =)1&')! 3),4"&,)8!
64')+3",*! 6)'@".)6J! 67./! +6! E"2C! +,8! -?&4"19D! :04/&7*/! 4/)6)! /+@)! .&3)! 4&!
",.')+6)! ",! "3?&'4+,.)J! 4/)9! /+@)! 3&6409! =)),! 8"63"66)8! +6! 63+00! ",.&3)!
6&7'.)6!6",.)!4/)9J!+6!&1!4&8+9J!+')!,&4!)@),!.0&6)!4&!.&3?),6+4)!1&'!4/)!0&66)6!
4/)! ",8764'9!)B?)'"),.)!+,8!/+@)!)B?)'"),.)8D!a&()@)'J!+6!&,)!.+,! ')+8! 1'&3!
4/)! .&,.076"&,! +,8! 4/)! 1"*7')6! ",! 4/)! +,,7+0! ')?&'4! 6).4"&,! &1! 4/)! 4/)6"6J! 4/)!
",8764'9!"6!,&4!8).0",",*J! "4! "6!*'&(",*!=74!,&4!=9!37./D!5/)!,)*+4"@)!@&".)6!",!
4/)!3)8"+J! +,8! ",8764'9! +')! M7"4)! '"*/4! 4&! ?&",4! &74! 4/+4!3+66"@)! +3&7,46! &1!
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!!!!!! !
!

! h`!

",.&3)! /+@)! =)),! 0&64! 6",.)! 3+,9! ?)&?0)! ,&! 0&,*)'! 1701"00! 4/)"'! 376".+0!
.&,673?4"&,! ,))86! 4/'&7*/! 4/)! 49?".+0! ?/96".+0! ').&'8! 6+0)6D! a&()@)'J! 4/)!
",8764'9!8&)6!,&4!3+F)!37./!3&,)9!1'&3!PC6J!&'!.+66)44)6!+,93&')!)"4/)'D!5/)!
+74/&'6! =)0")@)! 4/+4! 4/)! )@&074"&,! +(+9! 1'&3! e;6! 4&! &4/)'! 49?)6! &1! 376".!
.&,673?4"&,! "6! 4/)! 6+3)! 1&'3! &1! 4)./,&0&*".+0! 8)@)0&?3),4! +6! /+6! /+??),)8!
=)1&')!("4/!PC6J! .+66)44)6!)4.D!5/)!8"11)'),.)! "6! 4/+4! 4/)! ",8764'9! "46)01!8"8!,&4!
')+.4! M7".F09! ),&7*/! 4&! 64+9! ",! .&,4'&0! &@)'! 4/)"'! ",4)00).47+0! ?'&?)'49! '"*/46J!
6"3?09! 4/'&7*/! 7,8)')64"3+4",*! 4/)! 3+66"@)! "3?+.4! 4/)! 8"*"4+0"<+4"&,! &1!
",1&'3+4"&,! +,8! 4/)! $,4)',)4! (&708! /+@)D! 5/)! ",8764'9! ?'&=+=09! 8"8! ,&4!
7,8)'64+,8!7,4"0!').),409!4/)!3+66"@)!?&4),4"+0!"4!?')6),4)8!4&!4/)3!)"4/)'J!=74!
"4!/+6!0)14! 4/)!&08!)64+=0"6/)8!+.4&'6! ",!4/)!3+'F)4J! ",!4/)!1&'3!&1!3+H&'!').&'8!
0+=)06J!?0+9",*!+!0)4/+0!*+3)!&1!.+4./!7?!("4/!&4/)'!+.4&'6!(/&!/+@)!*'+6?)8!4/)!
?&4),4"+0! +,8! +44+.F)8! 4/)! @+.+,4! 3+'F)4! ?&6"4"&,6D! 5/"6! "6! 0"F)! 4/)! 6.),+'"&6!
8)6.'"=)8! ",! 4/)! 4/)&')4".+0! ?+'4! &1! 4/)! 4/)6"6J! ()')! 8"6'7?4"@)! ",,&@+4"&,6!
Ge/'"64),6),!X\\\I!0)+@)6!4/)!)64+=0"6/)8!+.4&'6!",!8+,*)'!&1!=)",*!.'76/)8!=9!
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0+64! XX! 9)+'6J! +,8! /&(! =+8! "6! 4/)"'! 6"47+4"&,j! :*+",J! +6! &,)! .+,! ')+8! ",! 4/)!
.&,.076"&,! &1! 4/)! 4/)6"6! +,8! 4/)! 1"*7')6! ",! 4/)! +,,7+0! ')?&'4! ?+'4J! 4/)9! /+@)!
+.47+009!?'&6?)')8! 4/)! 0+64! XX! 9)+'6D!%&4! &,09! /+@)! 4/)9!?'&6?)')8O! 4/)9!/+@)!
64&0),!+!*')+4)'!6/+')!&1!4/)!4&4+0!",.&3)!",!4/)!",8764'9!1'&3!&4/)'!+.4&'6J!67./!
+6!4/)!').&'8!0+=)06D!5/"6!/+6!=)),!8&,)!=9!1&.76",*!3&')!&,!0"@)!",.&3)J!?0+9",*!
3&')! .&,.)'46J! ",.')+6",*! 4/)! 0"@)! @),7)!?'".)6! +,8!=9! ",.')+6",*09! ),/+,.",*!
4/)!.&00).4"&,!?+'4!&1!4/)!",.&3)D!$4!"6!/&()@)'!/+'8!1&'!4/)!+74/&'6!4&!.0+"3!4/+4!
+00!+'4"646!/+@)!",.')+6)8!4/)"'! ",.&3)!4/)! 0+64!XX!9)+'6D!5/)!+74/&'6!').&*,"<)!
+,8! )3?/+6"<)! 4/)! 1+.4! 4/+4! 4/)! 1"*7')6! ?')6),4)8! +')! 1&'! 4/)! ),4"')! *'&7?! &1!
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0"F)09! =),)1"44)8! 4/)! ",8764'9! "1! &,)! 0&&F6! +4! 4/)! K&@)',3),4+0! G64+4)!
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8&7=4!?&7')8!",4&!4/)!%&'()*"+,!376".!",8764'9!",!6&3)!1&'3!&'!+,&4/)'D!-&3)!
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1'&3! +=&74! YZZ`! +,8! 7,4"0! 4&8+9D! T&'! 6&3)! ')+6&,! 4/)! ?'".)6! 8&7=0)8J! +,8!
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@"&0+4"&,6!&1!",4)00).47+0!?'&?)'49!'"*/46!("00!3+",09!=)!0)14!4&!4/)!",8764'9!"46)01!



K[:!X\ZZY!Q!2+64)'!5/)6"6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5/)!%&'()*"+,!276".!$,8764'9!",!4/)!:*)!&1!;"*"4+0"<+4"&,! !

!!!!!! !
!

! hb!

4&!6&0@)D!-&3)!')64'".4"&,6!+,8!(+',",*6!3"*/4!)@),47+009!=)!"3?0)3),4)8!&,!+,!
A7'&?)+,! 0)@)0J! =74! 7,4"0! +! A7'&?)+,! .&,6),676! "6! ')+./)8J! 4/)! +74/&'6! /+@)!
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8)3+,8!("00!)@),47+009!8).')+6)!+,8!4/)!'+?"8!'"6)!",!4".F)4!?'".)6!("00!/+@)!4&!
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  1 

Summary 

This preliminary thesis report is on research currently being conducted on the 

subject the Norwegian music industry in the age of digitalization, as mentioned in 

the title of the paper. This paper is however not a typical preliminary thesis since 

it is not a statement on work planned conducted, but rather a outline of the work 

already conducted and a description of remaining research and work not yet 

performed. Since the authors have been actively working on the thesis since 

September 2009 until now, much of the data collection required in the paper is 

already conducted. This paper will as such be highly influenced by this fact.   

 

The authors begin the proposal by presenting the background for the research, a 

brief outline of the situation in the industry, with a special focus on the Norwegian 

part of the industry. The paper then shifts to the research issues, discussing the 

impact digitalization has had, and what questions and interesting aspects have 

arisen as a consequence of digitalization. After establishing the different issues, 

the authors explain and introduce the research statements. Here the authors 

present the objectives of the research process in the context of the core research 

questions. How massive has the income change been for Norwegian artists? Has 

the configuration of the income sources changed due to digitalization? Are there 

differences in income change based on level of fame, music genre or perhaps 

both?  

 

When having concluded the research issues and the statement, the authors move 

on to the objectives needed to fulfill the stated hypotheses. These are listed as 

research objectives for the thesis. This brings us to the theories the authors attend 

to apply the research conducted, which are mainly strategic theories related to 

technological development, as well as some value chain evolution. Finally the 

design of the research will be presented and explained in some detail. Having 

already performed much of the research it will rather be a description of 

performed research then a statement of intended research. The research performed 

has been highly explorative, through both statistically quantitative researches by 

an extensive questionnaire as well as qualitative data collection through a 

substantial amount of in depth interviews. There is also a short discussion on 

possible limitations to the research as well as other possible problems between 

now and finished work. 
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Research background 

The Norwegian music industry is an industry that has experienced a drop of about 

50% in income and a drop of about the same in sales volume in only 10 years 

(Appendix 1). The steep decline began in the late 1990s and has continued ever 

since to the present date. This gives the authors a highly interesting development 

to research, a development which has happened over a relatively brief period of 

time. This leads directly to the research background of the paper: the industry 

seems to have reached its peak during the late 1990s and has since experienced a 

steep decline in both sale volumes and profitability. This radical change is widely 

accepted to be have been caused by the digitalization of music and the file sharing 

that followed. The fear the business has had repeatedly for infringements on their 

product due to change in sales medium was finally well founded when music 

moved from the Compact Cassette (CC) and on to the Compact Disc (CD). The 

CD arrived already in the mid 1980s, but was not the dominant medium until 

1991 when it surpassed the CC as the most selling medium for music in Norway. 

However, this new medium meant that music was now digital and not analog. 

This fact made the music industry vulnerable to the new technological 

phenomenon that was the Internet.  

 

The Internet eventually brought with it extensive file sharing and large losses in 

sales due to illegal music piracy. This gives us the setting for our thesis; an 

industry in major decline with large challenges, extensive decline in income and 

large international debate on reasons, solutions, as well as predictions for the 

future. In sum a very exciting thesis subject with major changes happening as the 

thesis is being written. A lack of scientific data concerning the well-known 

decrease in income has yet to be produced for the Norwegian music industry and 

the authors aspire to produce just such a thesis.  

 

Research issues 

The Norwegian music industry clearly contains, as one can see from the research 

background, a large amount of interesting research questions. Research is done in 

the field of strategy and the authors felt early on that it would be essential for the 

study to get a good grasp on the industry, its dynamics, important actors and 

recent developments. This is based on the idea that to include strategy 

successfully in any way to a topic, it is necessary to have an understanding of the 
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topic discussed or researched. As such, the authors have through several in debt 

interviews developed their research issues through mapping important 

stakeholders in the Norwegian music industry, interviewing them about their 

industry, the developments most recently experienced, outlook to the near future, 

as well as directly questioning the industry itself on which aspects would be 

interesting to research at the present time. The authors uncovered on the basis of 

this preliminary research that no real good scientific research had been conducted 

directly towards the Norwegian music industry on the affects the technological 

developments has inflicted on their income, as well as other aspects connected to 

these technological developments. Illegal downloading of music has been a 

problem for the industry since Napster was established in 1999. Ever since, 

everyone has been able to acquire music easily and illegally through the Internet. 

The music industry has collectively launched several anti-piracy campaigns 

through the years, including “Piracy Kills Music” and “Dele - ikke stjele”. The 

artists and the interest groups expressed during the preliminary interviews that the 

authorities have not done enough to prevent illegal downloading of music. Many 

mentioned specifically the lack of support from the government to shut down sites 

like thepiratebay.org from spreading copyrighted music. It seems that there is a 

general support from artists that the governing authorities should be more present 

and set stricter rules regarding the spreading of copyrighted music.  

Income issue 

The Norwegian music industry has gone from a peak of almost 16 million copies 

sold in 1998, to a total sale of about 9,1 million copies projected in 2008 including 

the digitally distributed copies. This means that the industry has had a drop of 

sales volume of more than 43% in roughly 10 years. In income the figures show 

that a total income of about NOK 2,1B in 1999 has been reduced to NOK 1,2B in 

2008 (Appendix 1). The most recent figures from 2009 show that the total volume 

sold will be closer to 8 million copies. This clearly shows an industry in rapid 

decline related to income, so much so that it has caused massive discussions 

throughout the world to the future of the music industry and how it will exist in 

the future. 

 

On the basis of documenting the actual income change across the wide range of 

artists there are many possible interesting research issues, and the authors have 
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chosen to have a main focus on the income change for the Norwegian record 

artists during the last 10 years. This will give a good foundation to research and 

expand further on other related issues as well, such as income composition. 

Exploring income issue 

When the changes in income are clearly stated and documented, one can begin to 

expand on the findings by adding other interesting variables to find the wider 

consequences and realities of the situation. The authors have decided to explore 

the differences in income change related to; composition of income, level of fame, 

music genre and the differences between established artists and new artists.  

During the talks with the stakeholders many initial hypotheses were tested on the 

interview subjects, and on the basis of this, the authors decided to expand further 

on the mentioned variables and how they relate to the income of the artists and 

their change the last decade.  

 

Research statement 

Hypothesis 1: The impact of digitalization and the consequent downloading of 

music has led to a significant change in income from record sales for Norwegian 

record artists during the last 10 years. 

 

This main hypothesis is, in the authors view, a really interesting and important 

hypothesis to test for two separate reasons. First of all it will hopefully give the 

industry a scientific documentation of the well-known record sale income change 

effects experienced in the last 10 years. This will, hopefully, be achieved through 

a survey with high confidence level as well as a low error margin. Secondly, the 

change in income will be documented in greater detail, including differences in 

change between different artist segments and such. It seems clear from the 

preliminary research that wide variations will be found in the results depending on 

several categorizations of artists. This results in the research producing a more 

correct and balanced overview of the actual changes experienced in the industry 

since the late 1990s.  

 

Hypothesis 2: The primary income from music for Norwegian record artists 

today is no longer from sales of physically distributed records.  
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During the preliminary interviews with the different music interest groups and 

artists, it was found that artists today have to perform live too a much greater 

extent compared to only a few years ago. This was no longer just one of many 

incomes, but increasingly the one ensuring continued ability to make a living as 

an artist. This change in composition of income is the basis for this hypothesis.  

Research done by Johannsson and Larsson (2009) showed the authors the 

potential need for more secondary data concerning income from royalties and live 

performances in the Norwegian music industry. TONO, GRAMO and similar 

organizations could provide this data. After looking at statistics and a few 

preliminary interviews with artists, the authors believe these “new” sources of 

income (downloading, streams, more frequent live performances), do not 

compensate for the decline in physical record sales and as such are not only 

important but also essential to most artists today.  

 

Hypothesis 3: The total income level from music for record artists today has 

decreased, compared to what it was 10 years ago. 

 

In contrast to hypothesis 1, this hypothesis focuses not only on the changes in 

income related to record sales, but also the total income changes. This includes 

income from digitally distributed music, royalty income, concerts and other live 

performances. This is examined for both the present, 10 years ago as well as 

future outlook in the opinion of the artists. This will give a better perspective to 

the first hypothesis, as well as explore the composition change in the income of 

the Norwegian record artists.  

 

Hypothesis 4: Artists feel the issue of a decrease in income is a legal one, and 

should as such be regulated more strictly by governing authorities. 

 

It became apparent early on in the preliminary interviews that most of the 

stakeholders involved felt that the legal aspect was a dominating one in the issue. 

Few, if any, felt that the governing authorities, which are able to influence such 

questions, had done any successful moves to help a music industry in massive 

decline. This was however looked on as both a national and international problem. 

The authors are still discussing whether or not this hypothesis should be included 

in the final thesis, due to the topic being somewhat from the core research issue.  
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Hypothesis 5: Certain genres of music will have experienced less of a decrease in 

record sales compared to other genres, which were more sensitive to the change 

in technology in the music industry.  

 

After speaking with artists and several interest groups, they gave the impression 

that certain genres of music will have experienced less of a decrease in record 

sales compared to other genres. This can to a certain extent be verified by looking 

at sales numbers for different genres, but some of the problem lies in the fact that 

sales from certain outlets are not in IFPI’s numbers. These include gas stations, 

convenience stores and other non-music outlets. The fact that not all music sales 

are included in the main statistics from IFPI, makes it harder to conclude on 

anything based on these. This issue will be explored further through the results of 

the surveys. 

 

Hypothesis 6: Artists will be moved not only out of the music industry, but also 

out of creative professions altogether due to the change in income. 

 

A highly interesting subject, which is already looked at by a survey done by 

Telemarksforskning Bø (Heian et al. 2008). But still to some extent unexplored, is 

the fact that many Norwegian artists might be pushed out of creative professions 

altogether now due to the large decline in total income from music.   

 

Research objectives 

In order to answer all of the hypotheses before mentioned there has been done 

extensive preliminary research, as mentioned before. This combined with the 

remaining work still not conducted in the research progress will be the foundation 

for answering the research questions outlined and are here referred to as the 

research objectives for the thesis. 

 

These include: 

- About 30 in depth interviews with key stakeholders including; 

o Artists 

o Record executives 

o Record label interest organizations 
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o Industry organizations 

o Artist organizations 

o Media 

o New entrants to the industry (Spotify, Wimp) 

o Governing authorities 

- Test questionnaire 

- Final questionnaire 

 

Most in depth interviews have already been conducted and only a handful 

remains. However, the authors do not want to exclude the possibility that some 

other interesting interview subjects might appear while the work progresses. 

These interviews have given the foundation for the thesis and the questionnaire 

that has been developed. It gave invaluable insight to how the industry as well 

functions and gave the authors a solid foundation for proceeding with the further 

research objectives. 

 

A test questionnaire that was sent to over 100 suitable test subjects was then 

made. This gave invaluable feedback on the quality of the questionnaire and how 

it might be modified for the final questionnaire. To be able to reach the suitable 

audience for the questionnaire, agreements were made with two separate artist 

organizations, Musikernes fellesorganisasjon (MFO) and GramArt. This gave 

access to respectively 1700 and 4000 respondents in the two organizations, and 

the first round with MFO has already been conducted. The final round of 

questionnaires will be launched mid-January and will be towards the main bulk of 

respondents for the thesis. In sum this should give the foundation needed for 

answering the research questions and fulfilling the research statement.  

 

This section, the research part, is now reaching its conclusion and the authors are 

now entering the analysis part of the thesis, which brings the reader to the next 

part of the paper, theoretical framework.  

 
Theoretical framework 

In order to analyse and frame the research the authors have identified several 

different strategic theories. The intention of the authors has always been to frame 

the thesis in theories related to strategy in the context of technology and 
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technological development. This has not proven difficult although the authors 

concede that the theoretical part, as well as the analysis is the part of the thesis 

that is the least explored and progressed so far in the thesis. This is however a 

intentional strategy from the authors, as the need to secure data for the thesis is 

looked on to be the most demanding part. Having all but concluded, the attention 

will be focused solely on fitting the theoretical frameworks presented in this 

section to the thesis, as well as analysing incoming data from the questionnaires. 

A brief presentation of suitable theories, as well as explanations to why they 

would apply to this thesis, follows below.  

Disruptive innovations 

Business literature use the terms disruptive technology or disruptive innovations 

to illustrate innovations that ameliorate services and products in ways that are 

unexpected by the market. This is most commonly done by designing the product 

or service for another set of customers, or by being lower priced than competitors. 

Bower and Christensen (1995) found that a technology could be disruptive in two 

different ways: low-end disruption and new-market disruption. 

 

A low-end disruption starts at the low end of the indigenous value network, and is 

made possible because of the incumbents' propensity to overshoot what the 

customers need and want. The disruptors then target the customers the established 

firm looks at as the least attractive, by using a low-cost business model. Because 

the disruptors use low-cost business models, they are able to charge much less 

than the incumbents for their products. These low-end customers are very often 

not missed by the incumbents, since they are often looked as too expensive to 

serve. The incumbents will instead flee the attack and move their focus on 

customers that are one step up in the value network. The disruptor will continue 

its innovation, and work its way up in the value network in the same manner as 

described earlier. This continues until the incumbent’s only serves the high-end 

demanding customers. In due course, the disruptor will drive the incumbent 

entirely out of the market.  

 

File sharing in its earlier days can be looked at as a low-end disruption. It required 

some skill to use, and effectively removed the most price-sensitive customers 

from the value network of the incumbents, the existing record labels and 
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distributors of music. As the technology increased in ease of use, more and more 

people started using file sharing as a substitute to buying music (Liebowitz 2008), 

forcing the incumbents further up in the value network. 

 

The other type of disruption, new-market disruptions, creates a whole new market 

with customers owning and using the product or service. These disruptions have 

the distinctive feature of often being considerably easier to use and a lot cheaper 

to own than existing solutions. Streaming music services like Spotify and Wimp 

are good examples of new market disruptions in these days. 

 

Lampel, Bhalla and Jha (2008) found that there have been six major disruptions in 

the music industry (Appendix 2). This can be useful for explaining the changes 

observed in the research and putting them into a strategic context.  

Long tail distribution theory 

The long tail distribution theory, popularized by Chris Anderson (2006), 

explained that instead of only selling large quantities of a few items, it would be 

very beneficial to sell small quantities of a large number of unique items. The 

total sales of these unique "non-hit" items are referred to as the Long Tail. Much 

of the success of Internet stores like Amazon and iTunes, can probably be 

attributed to the use of this theory. These stores have an extreme width of 

products available, which is not possible in a physical store that enables them to 

sell to many niche markets.  

 

This could be used in the thesis as arguments for why now possibly actors in the 

business with very small audiences might experience that their income actually 

increases, or at least an increase in sales volume. As the new sales channels in use 

today show much lower income per song/album then previous channels have 

generated. Further since a part of the thesis is to look at the rearrangement of 

income composition this could be very interesting to observe. Perhaps the live 

performance income increases for less known artists now reaching a wider 

audience then previously.  

Research on illegal file sharing 

Much research has been done with a focus on the music industry, especially after 

the introduction of Napster. Since then much of the empirical research has 
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revolved around illegal downloading of music and what consequences this has 

had for music sales (Blackburn 2004; Liebowitz 2008; Oberholzer-Gee and 

Strumpf 2004; Zentner 2005). Blackburn (2004) studied total CD sales in the US 

and compared them to download statistics from the most popular file sharing 

networks. The conclusion he reached was that file sharing has a significant 

negative effect on total CD sales, but a positive effect for unknown artists. Since 

the negative effect is so large for the popular artists, who accounted for most of 

the total sales, and the positive effect were only present for relatively unknown 

artists, who only accounted for a smaller part of the sales, the total effect of file 

sharing was severely negative. Both of the studies from Peitz and Waelbroeck 

(2004) and Zentner (2005) showed that file sharing has created a significant 

reduction in sales of music. In fact, all of the studies that the authors have 

reviewed on this topic except one (Oberholzer-Gee and Strumpf 2007) have 

shown that illegal downloading has had a negative effect on total music sales. The 

study by Oberholzer and Strumpf was later explored and retested by Liebowitz 

(2008) who came to the opposite conclusion on their research. 

Information Rules 

Although not a theory as such, but a book by Shapiro and Varian (1999), it 

contains many interesting aspects with some thoughts on the trade off between 

ultimate profitability and the protection of intellectual property: "We think the 

natural tendency is for producers to worry too much about protecting their 

intellectual property. The important thing is to maximize the value of your 

intellectual property, not to protect it for the sake of protection. If you lose a little 

of your property when you sell it or rent it, that's just a cost of doing business, 

along with depreciation, inventory losses, and obsolescence."  

 

This statement links directly to what we are looking at, and specifically the 

outlook of the artists on their future income. Perhaps a non-profitable struggle, 

since the introduction of file sharing, has lead to a negative development when a 

new massive opportunity actually has presented it self. One of the in depth 

interviews with a managing director of a major record label reflects this. Out of 

over 20 interview subjects he was the only one that had a positive outlook on the 

next 5 years. In the authors view it will be very interesting too look at the results 

of the questionnaire in light of the perspectives Shapiro and Varian present in 
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their book from 1999.  

Value chain evolution theory 

Christensen, Anthony and Roth (2004) have found that industries often evolve 

from being interdependent, where vertical integration is key for leading firms, to 

being modular, where specialist firms are responsible for critical pieces of the 

value chain. Interdependent architectures are used when one wants to improve the 

product, whereas modular architectures are used when speed, flexibility or 

convenience is important. The record companies have changed the last 10-15 

years from being totally integrated, owning CD-plants, recording studios, 

distribution networks and so forth. The integrated companies where able to earn a 

disproportionate share of the industry profits. Today, the record companies mainly 

focus on finding talent and promoting it, whereas the rest of the activities are done 

by specialists who can do the jobs faster and at any time needed. Profits in the 

music industry today are not found in the integrated companies, but at these 

specialists.  

 

The non-empirical fashion of the study perhaps makes this less applicable but 

with other second hand data our research results might still be interesting to view 

in the light of this theory.  

Other theories 

The authors have found several other theories and explanations, than the above 

mentioned, that can be interesting for the final thesis. These include subjects: 

• Accessability – possibility for increased sales with new technology 

• Selection mechanisms – more consumer power in choice of music 

• Change theory – internal resistance to change in the industry 

• Lock-in strategy – Can customers get locked-in to new solutions, such as 

Spotify or Wimp? 

• Resources, processes, and values theory (RPV), might explain why the record 

companies have had such a hard time grappling the challenges that came with 

the Internet and file sharing.  

 

Research design 

The authors find it most purposeful to use both primary and secondary data for 
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this paper. Although the use of secondary data alone could have given some 

insight towards confirming or rejecting the proposed hypotheses, including 

primary data in this case greatly increases the value of the paper. The secondary 

data available simply does not provide enough information needed to evaluate the 

hypotheses properly. Data sources are included below. 

Primary data 

Both qualitative and quantitative primary data have been collected for this paper. 

Primary data can be collected in at least three ways, through experiments, 

observations and communication (Ghaur, Pervez and Grønhaug, Kjell 2005). The 

authors believe that experiments and observations are not the optimal way to 

collect primary data for this research. Instead the focus has been on 

communication, more specifically, on in-depth interviews and questionnaires.  

 

Qualitative data 

According to Reichardt and Cook (1979) qualitative methods have a focus on 

understanding from the respondent's point of view. The orientation is explorative, 

and one gets a subjective 'insider view' and a closeness to the data. Qualitative 

data are also process oriented and have a holistic perspective. 

 

The authors have identified six different groups of stakeholders in the music 

industry: artists, record labels, interest groups, public authorities, consumers and 

new entrants. Media is also looked at, because of their strong influential power 

over the other stakeholders, but not included as a stakeholder. 

 

Interviews 

Semi-structured interviews have been conducted with representatives from almost 

all of the identified stakeholders in the industry. This interview type, often 

referred to as qualitative research interviews (King 2004) is recommended when 

there is some need of flexibility in the interviews process (Saunders, Thornhill, 

and Lewis 2009). A small interview guide was created, and used during the 

interviews, making sure that all relevant topics were addressed each time. 

 

Interviews have been conducted with a broad range of artists, ranging from ones 
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that have sold millions, to others who have sold only a few hundred copies of their 

music. Further interviews will be conducted with some of the artists that have 

responded on the surveys sent out by the authors. CEOs of both large and smaller 

record labels have also been interviewed, with a few more coming this spring. The 

leaders of GramArt, Musikernes fellesorganisasjon (MFO) and FONO have have 

all helped the authors with information about the music industry, as well as 

participating in interviews. The public authorities, represented by Espen Arneberg 

Børset (Senior Advisor) and Lise Kurseth (Advisor) from the Ministry of Culture, 

will be interviewed later this spring. Lise Kurseth was responsible for the research 

done by Telemarksforskning Bø (2008) mentioned earlier and Espen A. Børset 

has been involved in the revision of the law governing the issue, 

“Åndsverksloven”. Some new entrants to the industry are included as well, they 

will most likely be represented by someone from Aspiro, the makers of Wimp, 

which is a Norwegian based competitor to the Swedish music service Spotify.  

 

The authors have currently not intended to codify the large amount of data 

collected so far form the in depth interviews. Although this might become useful 

as work with the thesis proceeds and as such all data collected is done so that it 

can easily be codified into quantifiable data for the thesis later on. 

 

Quantitative data 

The analysis and reviewing of the data collected will not be a major part of this 

preliminary thesis, but it will be a very important part of the final thesis. 

 

The quantitative data in this study is, and will be, based on a questionnaire sent 

out to relevant members of MFO and all of the members of GramArt. MFO have 

more than 7000 members, where the members range from performing musicians, 

artists to schoolteachers, musicians, singers and dancers at theatres and operas, 

administrative staff in music and cultural positions in the local governments and 

so forth. Care was therefore taken by the vice-chairman of MFO, Hans Ole Rian, 

to include as relevant members as possible in the sample for the survey, i.e. 

performing musicians, artists, producers and songwriters. 

 

The questionnaire was based on information collected through interviews by the 

authors and previously mentioned types of secondary data. The authors used an 
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online survey tool delivered by Questback Norge. Before the questionnaire was 

sent out, it was examined by a Questback professional and corrected to be more 

accurate and increase reliability. A cover letter was written and sent with the link 

to the questionnaire, by MFO, explaining the purpose and intent of the study. The 

questionnaire was also introduced with the purpose and why the respondent 

should complete the survey. Dillman (2007) showed that these messages affect the 

response rate. The survey was then sent out to a test sample of 130 members of 

MFO, of which 60 responded, giving a response rate of about 46%. The 

questionnaire was then again reviewed and improved, together with a Questback 

professional, to be even more precise. The final survey was then sent out to 1700 

of MFO's members, where 267 responded, giving a response rate of 15%, before 

ineligible responses are deleted. A more accurate response rate will be provided in 

the final analysis. The final questionnaire is included in the preliminary thesis 

(Appendix 3).  

 

Calculation of minimum sample size 

In order to generalize the findings of the survey to all of the music artists in 

Norway, a minimum threshold of samples has to be in place. Minimum sample 

size can be calculated, according to Saunders et al. (2009) with the following 

formula: 
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n' is the adjusted minimum sample size 

n is the minimum sample size 

N is the total population 

 

A preliminary analysis of the survey shows that about 51% of the respondents 

belong to the specified category. The total population of record artists in Norway 

is estimated to be about 10000 (this number will be corrected to a more accurate 

number in the final thesis). Based on these numbers, the following calculations are 

made: 

 

 
 
 
 
 
 

 

 

 

As one can see from the table above, a 90% confidence level with 5% error 

margin is achieved in the survey sent out to MFO members. An agreement has 

been reached between GramArt and the authors to send out the questionnaire to 

all of GramArts' 4000 members within January. The authors hope, and believe, 

that a 99% confidence level with a 5% error margin can be achieved when 

merging the data from the two identical questionnaires that are sent out. Based on 

the previous assumptions (51% belonging to the specified category) the sample 

must be minimum 614. Since GramArt is an organisation for artists and 

performing musicians, it is fair to assume that the percentage belonging to the 

specified category will be significantly higher, making the minimum sample size 

smaller than 614. 

 

Secondary data 

Access to a survey done by Dagens Næringsliv (Hagen 2009) and GramArt has 

been given to the authors. The survey was sent out to 2700 members of GramArt, 

with answers from almost 700 of the artists. This survey looked at the attitudes of 

the artists with regards to illegal file sharing, the current legislation, and the 
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effectiveness of awareness campaigns ("Piracy Kills Music" and "Dele, Ikke 

Stjele"). Certain questions from this survey are particularly relevant for this 

research, and will be analyzed in detail.  

 

Research done by Telemarksforskning Bø (Heian et al. 2008) has also proven to 

be of interest. This study looks at what various types of artists do for a living, 

besides being an artist, to support their profession as an artist. It looks at 

differences between artists with regards to sex, age, place of residence, education, 

types of artists and so forth. The research was done by request for the Ministry of 

Culture that will also be interview on the results and interpretations of these by the 

authors.  

 

Research done by Johannsson (2009) is very relevant for this study. Johannson 

looked at the change in income in the music industry in Sweden, and looked at 

revenues from live events, record sales, private copying levy and revenues from 

the usage of recorded music. He found that artist revenue has increased by 34,6% 

since 2000 as opposed to the popular belief that income has sunk about 50%.  

 

Other sources of secondary data are websites pertaining to music and the music 

industry and file sharing. Information in and about the Norwegian copyright act 

(Åndsverkloven) has also been reviewed as well as an interview with the 

governing authorities currently working on revising the law concerning the thesis. 

Articles about music and illegal file sharing found in Norwegian newspapers, 

magazines and scientific journals have also proven to be valuable to the research.  

 

 

 

 

 

 

 

 



Preliminary thesis report  GRA19002 

  i 

References 

 

Anderson, Chris. 2006. The Long Tail: Why the Future of Business Is Selling Less  

of More. Hyperion. 

Blackburn, D. 2004. On-line piracy and recorded music sales. Harvard University. 

Bower, Joseph L., and Clayton M. Christensen. 1995. Disruptive Technologies: Catching the Wave. 

Harvard Business Review, no. January-February. 

Christensen, Clayton M., Scott D. Anthony, and Erik A. Roth. 2004. Seeing what's next. Harvard 

Business Press. 

Dillman, D.A. 2007. Mail and Internet Surveys: The Tailored Design Method. 2nd ed. NJ: Wiley: 

Hoboken. 

Ghaur, Pervez, and Grønhaug, Kjell. 2005. Research Methods in Business Studies - A Practical 

Guide. Essex, England: Pearson Education Limited. 

Hagen, Anders W. 2009. DN Survey. 

Heian, M. T, K. L\oyland, P. Mangset, and B. F Bakken. 2008. Kunstnernes aktivitet, arbeids-og 

inntektsforhold, 2006. 

Johannsson, Daniel, and Markus Larsson. 2009. The Swedish Music Industry in Graphs -  Economic 

Development Report 2000 – 2008. 

King, N. 2004. Using Interviews in Qualitative Research. In Essential Guide to Qualitative Methods 

in Organizational Research, pp. 11-22. London: Sage.  

Lampel, J., A. Bhalla, and P. Jha. 2008. Intellectual Property Rights and Industry Evolution: The 

Case of the Recorded Music Industry. 

Liebowitz, S. J. 2008. Research note: testing file-sharing’s impact on music album sales in cities. 

Management Science 54, no. 4: 852. 

Oberholzer-Gee, F., and K. Strumpf. 2007. The effect of file sharing on record sales: An empirical 

analysis. Journal of Political Economy 115, no. 1: 1–42. 

Peitz, Martin, and Patrick Waelbroeck. 2004. The Effect of Internet Piracy on Music Sales: Cross-

Section Evidence. Review of Economic Research on Copyright Issues 1, no. 2: pp. 71-79. 

Reichardt, C. S, and T. D Cook. 1979. Beyond qualitative versus quantitative methods. Qualitative 

and quantitative methods in evaluation research: 7–32. 

Saunders, Mark N.K., Adrian Thornhill, and Philip Lewis. 2009. Research Methods for Business 

Students. 5th ed. Prentice Hall, July 10. 

Shapiro, Carl, and Hal R. Varian. 1999. Information rules. Harvard Business Press. 

Zentner, A. 2005. File sharing and international sales of copyrighted music: An empirical analysis 

with a panel of countries. Topics in Economic Analysis & Policy 5, no. 1: 21. 



Preliminary thesis report  GRA19002 

  iii 

 
Appendix 1 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: IFPI Statistics – http://www.ifpi.no 

 



Preliminary thesis report  GRA19002 

  iv 

Appendix 2 

 

 

Source: Lampel, Bhalla, and Jha 2008 

 

 


