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E�2RAEPO�

"="=PDNEJA�,��+PDNEJA�,��+KBKBPDQOPDQO
2PUNAIA@HAI

"=PDNEJA�,��+KBPDQO�AN�=@IEJEOPNANAJ@A�@ENAGPeN�E�'AHOA�2eN
`OP�1'%��'QJ�D=N�PE@HECANA�D=PP
HA@ANOPEHHEJCAN�RA@� GAN�QJERANOEPAPOOUGADQO�'%�KC�OAJANA�RA@�.OHK�QJERANOEPAPOOUGADQO�'%�
+KBPDQO�AN�QP@=JJAP�HACA�RA@�4JERANOEPAPAP�E�.OHK�KC�D=N�@KGPKNCN=@�EJJAJ�AJ@KGNEJKHKCE�BN=
O=IIA�OPA@��'QJ�D=N�KCOa�QP@=JJEJC�EJJAJ�eGKJKIE��=@IEJEOPN=OFKJ�KC�HA@AHOA�KC�D=N�ANB=NEJC
BN=�DAHOAOAGPKNAJ�>a@A�OKI�GHEJEGAN��BKNOGAN�KC�HA@AN�
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`EREJ@�!N`EREJ@�!NAAREGREG
2PUNAIA@HAI

`EREJ@�!NAREG�AN�=@IEJEOPNANAJ@A�@ENAGPeN�E�2=IBQJJO>A@NEBPAJA��'=J�D=N�PE@HECANA�D=PP�OPEHHEJCAN�E
-KNOG�(JOPEPQPP�BKN�-=PQNBKNOGJEJC��2P=PAJO�BKNQNAJOJEJCOPEHOUJ��,EHFe@ENAGPKN=PAP	��.OHK�GKIIQJA
KC�1KIANEGA�=RB=HHOBKNA@HEJC��!NAREG�AN�QP@=JJAP�?=J@��O?EAJP�E�eGKHKCE�KC�IEHFeBKNR=HPJEJC�BN=
-3-4�

..@@�'=H@CAEN�+=N@@�'=H@CAEN�+=NOAJOAJ
2PUNAIA@HAI

.@@�'=H@CAEN�+=NOAJ�>HA�R=HCP�OKI�OPUNAIA@HAI�E�*+/�E�I=E�������'=J�AN�JAOPHA@AN�E
%=CBKN>QJ@AP�KC�NALNAOAJPANAN�@AJ�=N>AE@OP=GANKNC=JEO=OFKJAJ�OKI�D=N�mAOP�IA@HAIIAN�E�*+/�

%%NNAA@@U�+=N@@U�+=NOAJOAJ
2PUNAIA@HAI

%NA@@U�+=NOAJ�>HA�R=HCP�EJJ�OKI�*+/
=JO=PPAO�NALNAOAJP=JP�E�OPUNAP�I=E�������'=J�D=N�RbNP
=JO=PP�E�*+/�OE@AJ������KC�FK>>AN�OKI�BKNNAPJEJCO=NGEPAGP�E�%KNNAPJEJCO=J=HUOA�RA@
!ANCAJOGKJPKNAP��%NA@@U�+=NOAJ�D=N�PE@HECANA�=N>AE@OANB=NEJC�BN=�4PAOAGOFKJAJ�KC�3AGJEOG�$P=P�E
 OGeU�GKIIQJA�BN=�����
�����

2QO2QO=JJA�3=JJA�3KNLKNL
'=JOAJ
'=JOAJ
2PUNAIA@HAI

2QO=JJA�3KNL
'=JOAJ�>HA�R=HCP�EJJ�OKI�*+/
=JO=PPAO�NALNAOAJP=JP�E�OPUNAP�E�I=E�������'QJ�D=N
RbNP�=JO=PP�E�*+/�OE@AJ������KC�AN�PEHGJUPPAP�.LLHbNEJCO=R@AHEJCAJ�E�+ER@EREOFKJAJ��'QJ�AN
DKRA@PEHHEPOR=HCP�E�*+/��'AJJAO�QP@=JJEJC�>AOPaN�=R�FQNE@EOGA�B=C�BN=�4JERANOEPAPAP�E�.OHK��KC
EJBKNI=OFKJO
�KC�KNC=JEO=OFKJOB=C�BN=�!(�

2PUNAPO�>ANAPJEJC�G=J�@Q�HAOA�DAN

���.�$%./+-%!

(@AAJ�KI�AJ�GKIIQJ=H�LAJOFKJOG=OOA�>HA�Be@P�=HHANA@A�BKN�����aN�OE@AJ��#=�*+/�>HA�AP=>HANP�E
������R=N�@AP�AP�NAOQHP=P�=R�AJ�H=JC�LNKOAOO�OKI�AJ@PA�IA@�=P�GKIIQJAN�CEGG�O=IIAJ�KI�a
OPEBPA�AJ�BAHHAO�LAJOFKJOKN@JEJC��#AP�@=JJAP�CNQJJH=CAP�BKN�@AP�GQJ@AAE@A�OAHOG=LAP�OKI�*+/�AN�E
@=C�

,AN�KI�*+/O�DEOPKNEA�G=J�@Q�HAOA�La JAPPOE@AJ�RaN
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.BBAJPHEC�PFAJAOPALAJOFKJ�AN�LAJOFKJOKN@JEJCAJ�BKN�@A�OKI�FK>>AN�E�KBBAJPHEC�OAGPKN��KC�OKI
=N>AE@OCERANAJ�>AP=HAN�BKN��(�KBBAJPHEC�OAGPKN�AN�PFAJAOPALAJOFKJAJ�AJ�BAN@EC�L=GGA�OKI�D=N�>HEPP�PEH
APPAN�BKND=J@HEJCAN�IAHHKI�L=NPAJA�E�=N>AE@OHERAP��#AP�>APUN�=P�@AJ�E�PEHHACC�PEH�=H@ANOLAJOFKJ
EJGHQ@ANAN� %/��=RP=HABAOPAP�LAJOFKJ	�KC�QBeNA
�KC�APPANH=PPALAJOFKJ�� H@ANOLAJOFKJAJ�QP>AP=HAO
BN=�PE@OLQJGPAP�BKN�LAJOFKJANEJC�KC�HERAP�QP�

%N=����F=JQ=N������AN�KBBAJPHEC�PFAJAOPALAJOFKJ�PK@AHP�OHEG�=P�@A�OKI�AN�Be@P�E������KC�OAJANA�PFAJAN
KLL�PFAJAOPALAJOFKJ�=R�=HHA�aN�E�=N>AE@��#AP�>APUN�=P�@AP�HeJJAN�OAC�a�OPa�HAJCAN�E�=N>AE@��%KN�@A
OKI�AN�Be@P�E������KC�PE@HECANA�AN�NACAHAJ�=P����aNO�KLLPFAJEJCOPE@�E�KBBAJPHEC�OAGPKN�CEN����LNKOAJP
E�O=IHAP�LAJOFKJ�BN=�PFAJAOPALAJOFKJAJ�KC�BKHGAPNUC@AJ��5bN�EIE@HANPE@�KLLIANGOKI�La�=P�@A�OKI
AN�Be@P�E�����
�����BaN�HEPP�IEJ@NA�AJJ����LNKOAJP�E�O=IHAP�LAJOFKJ�KI�@A�CaN�=R�RA@����aN�OAHR�KI
@A�D=N�BQHH�KLLPFAJEJC�

#AP�lJO�ACJA�NACHAN�BKN�@A�OKI�D=N�ObN=H@ANOCNAJOA�

2E@AJ�KBBAJPHEC�PFAJAOPALAJOFKJ�KC�LAJOFKJOOUOPAIAP�AN�QJ@AN�AJ@NEJC��>HEN�@AP�OP=@EC�REGPECANA�=P
=JO=PPA�E�KBBAJPHEC�OAGPKN�OAPPAN�OAC�EJJ�E�KN@JEJCAJ��#AP�G=J�RbNA�>APU@AHECA�BKNOGFAHHAN�E
GQJJOG=L��LAJOFKJOBKNRAJPJEJCAN�KC�NA=HEPAPAJA�>H=JP�@A�=JO=PPA�� JO=PPA�REH�GQJJA�D=�OPKN�JUPPA
=R�a�OAPPA�OAC�EJJ�E�LAJOFKJOKN@JEJCAJ�E�CK@�PE@�BeN�@A�>HEN�LAJOFKJEOPAN�

#Q�lJJAN�IUA�JUPPEC�EJBKNI=OFKJ�KI�KBBAJPHEC�PFAJAOPALAJOFKJ�La�GHL�JK��#Q�G=J�BKN�AGOAILAH
lJJA�=NPEGHAN�KI�=H@ANOLAJOFKJ�BKN�@EPP�aNOGQHH��'=N�@Q�LAJOFKJ�E�*+/�G=J�@Q�La GHL�JK KCOa�HKCCA
EJJ�La�LAJOFKJORAEHA@ANAJ�La�,EJ�2E@A�KC�OA�DRKN�IUA�@Q�G=J�Ba�E�LAJOFKJ�BN=�*+/��BKHGAPNUC@AJ
KC�=J@NA�LAJOFKJOKN@JEJCAN�
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)=JQ=N)=JQ=N��

*+/�H=JOANAN�CNeJJ�>EHBKNOEGNEJC

%%A>NQ=NA>NQ=N��

*+/�KC�#-!�CaN�O=IIAJ�KI�IEHHE=N@EJRAOPANEJCAN�E�BKNJU>=N�AJANCE

,=N,=NO�O�

*KNKJ=�CFeN�=P�*+/�mUPPAN�BN=�PNA�HKG=OFKJAN�E�-KNCA�PEH������DFAIIAGKJPKNAN

 LNEH� LNEH�

*+/�EJRAOPANAN�E�ORAJOG�REJ@GN=BP

*+/�NQJ@AN���������IA@HAIOGQJ@AN

,=E�,=E�

*+/�!=JGAJ�aLJAN�BKN�=P�mANA�BaN�IA@HAIO>APEJCAHOAN�KC�eGAN�HaJAN=IIAJ�PEH�GKIIQJAJA�IA@
mANA�IEHHE=N@AN

*+/�P=N�KLL�GNEPEGGRAN@EC�I=NGA@OBeNEJC�=R�IKNOIAHGANOP=PJEJC

)QJE�)QJE�

*+/�GaNAN�REJJANJA�=R�.OHKO�>AOPA�QPOEGP�BKN�DeUDQOLNKOFAGPAP�!&��!

)QHE�)QHE�

*+/O�GKJOANJOFAB�2RANNA�3DKNJAO�D=N�@E=HKC�IA@�!N=OEHO�OAJPN=H>=JGOFAB�KI�>ADKRAP�BKN�a�OP=JOA
=ROGKCEJC

20



22ALPALPAI>AI>ANAN��

*+/�!A@NEBPOLAJOFKJ�>HA�OKHCP�PEH�#-!

5AOPH=J@�BUHGAOGKIIQJA�RA@P=N�a�mUPPA�LAJOFKJOKN@JEJCAJ�BN=�*+/

*+/O�?D=P>KP�BKN�KBBAJPHEC�PFAJAOPALAJOFKJ�BKN�=HHA�La�,EJ�2E@A�

*+/�H=JOAN�lNA�BKJ@OL=GGAN�OKI�>UCCAN�La�X,AN�2=IBQJJO=JOR=N\
BKJ@AJA�

*+/��2UGALHAEANBKN>QJ@AP�KC� %%�GaNAN�GKIIQJA
�KC�DAHOA
-KNCAO�>AOPA�QJCA�HA@ANA

-K-KRRAI>AI>ANAN��

%KN�PEAJ@A�aN�La�N=@�D=N�*+/�@A�IAOP�BKNJeU@A�>A@NEBPOGQJ@AJA�La�OG=@ABKNOEGNEJC��REOAN�aNAPO
$/2(
QJ@ANOeGAHOA��*+/�GKIIAN�KCOa�>AOP�QP�La�OG=@AKLLCFeN�

##AAOAI>OAI>ANAN��

*+/
BKJ@AJA�G=J�REOA�PEH�JAPPK�JUPACJEJC�BN=�AGOPANJA�GQJ@AN�La�PE�IEHHE=N@AN�GNKJAN�E�JAPPK
JUPACJEJC�E�������@K>>AHP�Oa�IUA�OKI�aNAP�BeN�
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5aN�REGPECOPA�KLLC=RA�AN�a�CE�RaNA�AEANA��GKIIQJA
�KC�DAHOA
-KNCA��KC�@ANAO�=JO=PPA��AJ�PNUCC
LAJOFKJOOL=NEJC��#AP�OG=H�RE�CFeNA�La�AJ�>bNAGN=BPEC�IaPA��KC�PEH�@AP�>AOPA�BKN�@AI�KC
O=IBQJJAPO�QPREGHEJC�

*+/O�AEANA�AN�O=IBQJJOAJC=OFANPA��KC�CFAJJKI�BAHHAOOG=LAP�*+/�D=N�@A�E�mANA�PEaN�HeOP
QPBKN@NEJCAN�OKI�AJGAHPGKIIQJAN�EGGA�GQJJA�HeOP�=HAJA��%AHHAOOG=LAP�CEN�GKIIQJA
�KC�DAHOA

-KNCA�OPKN@NEBPOBKN@AHAN��ABBAGPEREPAP�KC�H=RA�GKOPJ=@AN��(�GN=BP�E�BKNI�=R�OEJ�OPeNNAHOA�KC�AEANI=GP
D=N�BAHHAOOG=LAP�IQHECDAP�PEH�a�LaRENGA��>E@N=�PEH�@AP�CNeJJA�OGEBPAP�E�-KNCA��KC�a�HeOA�OPKNA
QPBKN@NEJCAN�BKN�FKN@=�RaN�E�aNAJA�OKI�GKIIAN� 5E�OEGNAN�LAJOFKJOLAJCAJA�PEH�AEANJA�RaNA�La�AJ
=JOR=NHEC�IaPA��CFAJJKI�a�>NQGA�EJRAOPKNI=GPAJ�=GPERP��CFAJJKI�BQHH�aLAJDAP��#AP�AN�RAN@EAJ�=R
CFAJOE@EC�AEANOG=L�

22=IBQJJOABB=IBQJJOABBAGPAGPAJ�OKI�OGAJ�OKI�OG=L=LAAO�IAO�IA@�*+/@�*+/O�OO�O=IBQJJO=IBQJJO=JO=JORR=N=NOO=N>=N>AE@AE@

%-O�>bNAGN=BPOIaH�AN�N=IIARANGAP�BKN�*+/O�O=IBQJJO=JOR=NO=N>AE@��5E�OG=H�RbNA�AJ�La@NERAN
BKN�=P�@A�IaHAJA�JaO��KC�IAJAN�=P�RE�ObNHEC�G=J�>E@N=�PEH�a�Ja�GHEI=IaHAP��>bNAGN=BPEC�>UQPREGHEJC
KC�EJBN=OPNQGPQN��AP�IAN�>bNAGN=BPEC�JbNEJCOHER��KC�DAHOABNAIIAJ@A�=N>AE@OLH=OOAN�

2HEG�OG2HEG�OG=H�RE�Ja�GHEI=IaHAP=H�RE�Ja�GHEI=IaHAP

*HEI=AJ@NEJCAJA�AN�AJ�=R�RAN@AJO�=HHAN�OPeNOPA�QPBKN@NEJCAN��KC�GHEI=NAH=PANP�QPREGHEJC�AN =JOAPP
OKI�AJ >APU@AHEC�NEOEGK�BKN�lJ=JOEAHH�OP=>EHEPAP��%N=������D=N�*+/�NA@QOANP�QPOHELLAJA�BN=�ACAJ�@NEBP
IA@����LNKOAJP��KC�@AJ�RAGPA@A�G=N>KJEJPAJOEPAPAJ�BKN�RaNA�EJRAOPANEJCAN�D=N�B=HP�IA@���
LNKOAJP��*+/O�LKNPABeHFA�D=N�CFAJJKICaAJ@A�AJ�H=RANA�G=N>KJEJPAJOEPAP�AJJ�NABAN=JOAEJ@AGOAJA
RE�IaHAN�KOO�IKP��,UA�=R�JA@C=JCAJ�E�QPOHELL�BN=�@NEBPAJ�BN=������PEH������GKIIAN�OKI�AP�NAOQHP=P
=R�"KRE@
���L=J@AIEAJ��IAJ�@AP�D=N�KCOa�RbNP�AJ�LKOEPER�PNAJ@�IA@�NA@QGOFKJ�=R�QPOHELL�@A
OEOPA�aNAJA��5E�AN�BKNJeU@A�IA@�=P�QPOHELLAJA�BN=�*+/O�BKNR=HPJEJC�D=N�>HEPP�NA@QOANP�@AP�OEOPA
PEaNAP��IAJ�RE�AN�H=JCP�BN=�E�IaH�

*+/O�RENGOKIDAP�OG=H�QPREGHAO�E�PNa@�IA@����
CN=@ANOIaHAP�E�/=NEO=RP=HAJ��#APPA�EJJA>bNAN�=P
QPOHELL�OG=H�RbNA�JAPPK
JQHH�E�������%KN�a�@=JJA�CNQJJH=C�BKN�*+/O�GHEI==N>AE@�@A�GKIIAJ@A�PE
aNAJA�REH�*+/�E������OAPPA�GHEI=IaH�BKN�OAHOG=LAP�BKN������KC������

/=NEO=RP=HAJ�D=J@HAN�EGGA�>=NA�KI�QPOHELLOGQPP��@AP�D=J@HAN�KCOa�KI�a�eGA�GHEI=lJ=JOEANEJC�BKN�a
NA=HEOANA�@AP�CNeJJA�OGEBPAP��AP�KINa@A�DRKN�*+/�ObNHEC�G=J�>E@N=��*+/�D=N�>UCCAP�KLL�AJ
LKNPABeHFA�IA@�GHEI=RAJJHECA�EJRAOPANEJCAN�KRAN�mANA�aN��KC�@APPA�REH�RE�BKNPOAPPA�IA@��(������eGPA
RE�@A�GHEI=RAJJHECA�EJJRAOPANEJCAJA�IA@�����IEHHE=N@AN�GNKJAN��CK@P�KRAN�aNOIaHAP�KI�JUA��
IEHHE=N@AN�DRANP�aN��3KP=HP�D=N�RE�EJRAOPANP������IEHHE=N@AN��AHHAN�aPPA�LNKOAJP�=R�LAJOFKJOLAJCAJA��E
GHEI=RAJJHECA�EJRAOPANEJCAN�� R�@APPA�QPCFeN�EJRAOPANEJCAN�E�BKNJU>=N�AJANCE������IEHHE=N@AN��AHHAN
BAI�LNKOAJP�=R�RaNA�PKP=HA�EJRAOPANEJCAN��%KN�=HHA�@AP=HFAN�OA�>bNAGN=BPNACJOG=LAP�RaNP��$J�REGPEC
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@AH�=R�=N>AE@AP�IA@�a�OPKLLA�GHEI=AJ@NEJCAJA�AN�a�HACCA�KI�IUA�=R�RAN@AJO�AJANCELNK@QGOFKJ
BN=�BKOOEH�AJANCE�PEH�BKNJU>=N�AJANCE��OHEG�IaH�JQIIAN����X1AJ�AJANCE�BKN�=HHA\��P=N�KLL��2KI�AP�>E@N=C
PEH�@APPA�EJRAOPANAN�*+/�OPKNP�E�BKNJU>=N�AJANCE��>a@A�E�-KN@AJ�KC�NAOPAJ�=R�RAN@AJ�

*KJOQHAJPOAHOG=LAP�/S" H=JOANPA�AJ�N=LLKNP�OKI�RQN@ANAN�DRKN@=J�-KNCAO�����OPeNOPA�OAHOG=LAN
=N>AE@AN�IA@�KC�N=LLKNPANAN�La�GHEI=��*+/�AN�LH=OOANP�E�G=PACKNEAJ�IA@�>AOP�PKP=HRQN@ANEJC��KC�AN
APP�=R�lNA�OAHOG=LAN�OKI�G=J�@KGQIAJPANA�QPOHELLOGQPP�E�PNa@�IA@�/=NEO=RP=HAJ�

5E�EJ5E�EJRRAAOPOPANANAN�LAN�LAJOFKJOLAJOFKJOLAJCAJA�E�>bNAJCAJA�E�>bNAGNAGN=B=BPEC�EJBNPEC�EJBN=OPNQGP=OPNQGPQN�KQN�KC�>C�>UQPUQPREGHEJCREGHEJC

 GGQN=P�OKI�LAJOFKJ�AN�H=JCOEGPEC��GFAJJAPACJAO�EJRAOPANEJCAN�E�EJBN=OPNQGPQN��O=IBQJJOQPREGHEJC
KC�AEAJ@KI�KCOa�RA@�a�D=�AJ�H=JCOEGPEC�PE@ODKNEOKJP��(JRAOPANEJCAJA�AN REGPECA�BKN
O=IBQJJOQPREGHEJCAJ E�DAHA�-KNCA� KC�PAPP�GJUPPAP�PEH�RaNA�AEANAO�KLLC=RAN IA@�a�>UCCA�KC�PNUCCA
O=IBQJJAP��#APPA�=N>AE@AP�AN�ObNHEC�IA@�La�a�OPePPA�KLLQJ@AN�>bNAGN=BPOIaH JQIIAN���
X(J@QOPNE��EJJKR=OFKJ�KC�EJBN=OPNQGPQN\��IaH�JQIIAN�����X!bNAGN=BPECA�>UAN�KC HKG=HO=IBQJJ\�KC
JQIIAN����XNAJ�AJANCE\�

(J(JRRAAOPOPANEJCAN�E�BANEJCAN�E�BKNJKNJU>=N�AJANU>=N�AJANCE�E�-KNCE�E�-KNCACA

*+/�OG=H�BKNPOAPPA�a�EJRAOPANA�E�@AP�CNeJJA�OGEBPAP�E�-KNCA�KC�OAN�GKJPEJQANHEC�APPAN�JUA
EJRAOPANEJCOIQHECDAPAN�

(JRAOPANEJCAN�E�BKNJU>=N�AJANCE�IePAN�KCOa�IKPOP=J@�E�JKAJ�IEHFeAN��(������EJRAOPANPA�*+/�E�-KN@

.@=H�REJ@GN=BPRANG��#AP�AN�BeNOPA�C=JCAJ�RE�EJRAOPANAN�@ENAGPA�E�AP�JKNOG�BKNJU>=NLNKOFAGP�
(JRAOPANEJCAJ�D=N�OG=LP�IUA�@EOGQOFKJ�KC�I=JCA�DAJRAJ@AHOAN��#AP�D=N�RE�BKNOPaAHOA�BKN��IAJ
>ADKRAP�BKN�IAN�BKNJU>=N�AJANCE�AN�REGPEC��KC�RE�IAJAN�=P�LNKOFAGPAP�O=IHAP�OAPP�>=H=JOANAN�@A
Je@RAJ@ECA�DAJOUJAJA�I=J�Ia�P=�PEH�IEHFe�KC�J=PQN��#AP�AN�KCOa�REGPEC�a�eGA�JKNOG�BKNJU>=N
AJANCELNK@QGOFKJ�OKI�OPePPA�BKN�eGP�AHAGPNElOANEJC�KC�eGP�>ADKR�BN=�QPOHELLOBNE�PN=JOLKNP��KC
RAGOP�E�JUA��CNeJJA�JbNEJCAN�

(J(JRRAAOPOPANEJCAN�E�BANEJCAN�E�BKNJKNJU>=N�AJANU>=N�AJANCE�E�QPH=J@APCE�E�QPH=J@AP

*+/�O=POAN�>APU@AHEC�La�EJRAOPANEJCAN�E�GHEI=RAJJHEC�EJBN=OPNQGPQN�E�QPH=J@AP��(������>HA�AJ�OPKN
OKHL=NG�OKI�*+/�EJRAOPANAN�ECFAJJKI�BKJ@AP�"KLAJD=CAJ�EJBN=OPNQ?PQNA�L=NPJANO��BAN@ECOPEHP�E
3AT=O�E�42 ��#AJJA�REH�aNHEC�LNK@QOANA�����,6��JKA�OKI�PEHOR=NAN�OPNeI>ADKRAP�PEH�������
=IANEG=JANA��%N=�PE@HECANA�D=N�*+/O�EJRAOPANEJCAN�RbNP�IA@�La�a�BAN@ECOPEHHA����JUA
BKNJU>=N=JHACC��OKI�LNK@QOANAN�OPNeI�PEHOR=NAJ@A�����IEHHEKJAN�IAJJAOGANO�OPNeIBKN>NQG�

#ANOKI�RE�OG=H�Ja�GHEI=IaHAJA�E�/=NEO=RP=HAJ��AN�@AP�=RCFeNAJ@A�=P�@AP�>UCCAO�QP�IAN�BKNJU>=N
AJANCE��#AP�CFAH@AN�OLAOEAHP�E�QPREGHEJCOH=J@��DRKN�GQHH�KBPA�AN�=HPANJ=PERAP��%KN�a�GQJJA�EJRAOPANA�E
QPREGHEJCOH=J@�>AJUPPAO�KBPA�lJ=JOEANEJCOHeOJEJCAJ�X>HAJ@A@�lJ=J?A\�
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X!HAJ@AX!HAJ@A@�lJ=J?@�lJ=J?AA\�AN�AJ�REGPEC�GHEI=HeOJEJC\�AN�AJ�REGPEC�GHEI=HeOJEJC

#AHAN�=R�*+/O�EJRAOPANEJCAN�E�BKNJU>=N�AJANCE�E�QPREGHEJCOH=J@�OGFAN�CFAJJKI�AP�O=I=N>AE@�IA@
KBBAJPHECA�=GPeNAN�KC�KBBAJPHEC�G=LEP=H��#AJJA�lJ=JOEANEJCOBKNIAJ�G=HHAO�BKN�X!HAJ@A@�lJ=J?A\�
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>AOPAIIAHOAN�EGGA�AN�PEHL=OOAP�*+/O�CFAJOE@ECA�OAHOG=LOBKNI�

(�PEHHACC�AN�@AP�AP=>HANP�NAPJEJCOHEJFAN�BKN�APEGG��OKI�KID=J@HAN�>H=JP�=JJAP�P=QODAPOLHEGP��D=>EHEPAP
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*+/�D=N�OKI�DKRA@IaHOAPPEJC�a�>E@N=�PEH�AJ�PNUCC�BKNR=HPJEJC�=R�IA@HAIIAJAO�LAJOFKJOIE@HAN�PEH
H=RAOP�IQHEC�GKOPJ=@AN��4P>UPPALKHEPEGG�>HEN�E�EGGA�NAHAR=JP�BKN@E�GQJ@AJA�AEAN�OAHOG=LAP�� R
OAHOG=LORA@PAGPAJA�BNAICaN�@AP�=P�IA@HAIIAJA�LHEGPAN�a�>AP=HA�ACAJG=LEP=HEJJOGQ@@�E�@AJ
QPOPNAGJEJC�@AP�AN�Je@RAJ@EC�BKN�a�CE�*+/�PEHBNA@OOPEHHAJ@A�OKHE@EPAP��*+/O�lJ=JOEAHHA�OKHE@EPAP�
G=LEP=HBKNDKH@�KC�OKHE@EPAPOQPREGHEJC�KIP=HAO�JbNIANA�E�OPUNAPO�aNO>ANAPJEJC�
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PEHBNA@OOPEHHAJ@A�OKHE@EPAP���%KN�/AJOFKJOKN@JEJCAJ�BKN�2UGALHAEANA�AN�@AP�OPUNAP�E
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R=HCGNAPO��#A�lNA�NACEKJ=HA�DAHOABKNAP=GAJA�O=IIAJ�IA@�OEJA�@=PPANOAHOG=LAN�QPCFeN�KCOa�DRAN
OEJ�R=HCGNAPO��%KNAP=GAPO�eRNECA�IA@HAIIAN��>A@NEBPOIA@HAIIAN	�QPCFeN�AJ�R=HCGNAPO�� JP=HH
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OaHA@AO�EGGA�NAHAR=JP�BKN�*+/�
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RAHCAN�IA@HAIIAN�=R�R=HCGKIEPAAJ��DANQJ@AN�GKIEPAAJO�HA@AN��O=IP�B=OPOAPPAN�DKJKN=N�PEH
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aNON=LLKNPAJ�O=IP�La�OAHOG=LAPO�JAPPOE@A�

43



5=HCGKIEPAAJ�BKNAOHaN�G=J@E@=PAN�PEH�@A�IA@HAIIAN�=R�BKNAP=GOBKNO=IHEJCAJ�OKI�RAHCAO�=R
CAJAN=HBKNO=IHEJCAJ��O=IP�BKNAP=GOBKNO=IHEJCAJO�HA@AN�KC�JAOPHA@AN��(�PEHHACC�BKNAOHaO�@A
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 J>AB=HEJCAJ�KI�>NA@�NALNAOAJP=OFKJ�BN=�OAHOG=LOIA@HAIIAJA�E�BKNAP=GOBKNO=IHEJCAJ�AN
ER=NAP=PP�CFAJJKI�RA@PAGPAJA��(�RA@PAGPAJA�BNAICaN�@AP�=P�IA@HAIIAJA�E�BKNAP=GOBKNO=IHEJCAJ
OKI�RAHCAO�=R�CAJAN=HBKNO=IHEJCAJ�OG=H�OAPPAO�O=IIAJ�OHEG�=P�BKNAP=GOBKNO=IHEJCAJ�O=IHAP
=ROLAEHAN�OAHOG=LAPO�EJPANAOOACNQLLAN��GQJ@AOPNQGPQN�KC�O=IBQJJOBQJGOFKJ�

%AI�OPUNAIA@HAIIAN�KC�PK�R=N=IA@HAIIAN�RAHCAO�=R�BKNAP=GOBKNO=IHEJCAJ�OKI�AN�R=HCP�=R
CAJAN=HBKNO=IHEJCAJ��2PUNAP�O=IIAJOAPPAO�OHEG�=P�@AP�O=IHA@A�OPUNAP�G=J�ER=NAP=�IA@HAIIAJAO
KC�OAHOG=LAPO�EJPANAOOAN��DANQJ@AN�OAHOG=LAPO�>ADKR�BKN�GKILAP=JOA��G=L=OEPAP�KC�I=JCBKH@��*+/
IAJAN�=P�RA@PAGPAJA�E�PEHOPNAGGAHEC�CN=@�ER=NAP=N�=J>AB=HEJCAJO�>AOPAIIAHOAN�KI�Q=RDAJCECDAP�E
BKNDKH@�PEH�HA@AJ@A�=JO=PPA��RAOAJPHECA�BKNNAPJEJCOBKN>EJ@AHOAN�KC�OAHOG=LOIA@HAIIAN�IA@
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IEJOP�PNA�IA@HAIIAN�KC�ARAJPQAHP�AP�R=N=IA@HAI�PEH�QJ@ANQPR=HCAJA�>H=JP�OPUNAPO�IA@HAIIAN�
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aNAP�KC�BKNAP=GAPO�eGKJKIEOGA�OPEHHEJC�RA@�QPC=JCAJ�=R�aNAP��1ACJOG=LAP�AN�=RH=CP�E�O=IOR=N�IA@
BKNQPOAPJEJCAJ�KI�BKNPO=PP�@NEBP�KC�OPUNAP�>AGNABPAN�=P�@AJJA�BKNQPOAPJEJCAJ�AN�PEH�OPA@A��2PUNAP
RQN@ANAN�NEOEGKAJ�RA@�BKNAP=GAPO�RENGOKIDAP�OKI�BKNOR=NHEC��2AHOG=LONACJOG=LAP�BKN�*+/�AN�=RH=CP
APPAN�aNONACJOG=LOBKNOGNEBPAJ�BKN�HERBKNOEGNEJCOBKNAP=G��*KJOANJNACJOG=LAP�AN�=RH=CP�E�O=IOR=N
IA@�EJPANJ=OFKJ=HA�NACJOG=LOOP=J@=N@AN��(%12�( 2	�OKI�AN�CK@GFAJP�BKN�>NQG�E�$4�$`2�
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�%-'.+)$!/.+)-5 !*!

Pensjon

.BB.BBAJPHEC�PFAJAAJPHEC�PFAJAOPOPALALAJOFKJAJOFKJ

/AJOFKJOKN@JEJCAN�EJJAJBKN�KBBAJPHEC�OAGPKN�PEH>UO�KC�=@IEJEOPNANAO�=R�GKJOANJAPO�IKNOAHOG=L�
*+/�� R�GKJOANJAPO�BKNR=HPJEJCOG=LEP=H�La�������IEHHE=N@AN�GNKJAN��QPCFeN�������IEHHE=N@AN�GNKJAN
LAJOFKJOIE@HAN�PEHDeNAJ@A�@AJJA�GQJ@ACNQLLAJ�

**KJGKJGQNNQNN=JOA=JOAOEPOEPQ=OFKJAJQ=OFKJAJ

*KJGQNN=JOAJ�BKN�KBBAJPHEC�PFAJAOPALAJOFKJOI=NGA@AP�AN�AJ@NAP��+EROBKNOEGNEJCOBKNAP=G�OKI
PE@HECANA�D=N�RbNP�E�I=NGA@AP��D=N�GKIIAP�PEH>=GA��*QJ@AJA�G=J�RAHCA�a�AP=>HANA�ACAJ
LAJOFKJOG=OOA�AHHAN�Ca�PEH�LNER=PA�PEH>U@ANA��$PPAN�a�D=�RQJJAP�=J>Q@�E�������P=LPA�*+/�@AP�AJA
=J>Q@AP�>H=JP�GKIIQJAN�KC�BUHGAOGKIIQJAN�E������

(�=J>Q@OGKJGQNN=JOAJ�IA@�5AOPH=J@�BUHGAOGKIIQJA�OPEHPA�*+/�OLeNOIaH�RA@�CFAJJKIBeNEJC�=R
=J>Q@OLNKOAOOAJ��%KNAP=GAP�R=JP�EGGA�BNAI�E�OEJ�=NCQIAJP=OFKJ��IAJ�P=N�IA@�OAC�ANB=NEJCAJ�E
BNAIPE@ECA�=J>Q@OGKJGQNN=JOAN�

2PNQGPQNAJ@NEJCAN�E�KBBAJPHEC�OAGPKN��RA@�=P�KBBAJPHECA�RENGOKIDAPAN�>HEN�EJGKNLKNANP�E�=JJAJ
KBBAJPHEC�AJDAP��D=N�IA@BeNP�mUPPEJC�BN=�*+/�PEH�=J@NA�LAJOFKJOG=OOAN��!H=JP�>A@NEBPAJA�R=HCPA�PK
L=N=LHUKNC=JEO=OFKJAN�KC�PE�>A@NEBPAN�a�mUPPA�OEJ�PE@HECANA�HQGGA@A�KN@JEJC�La�KBBAJPHEC
PFAJAOPALAJOFKJ�PEH�AJ�=JJAJ�PEH>U@AN�

*+/�D=@@A�E������AJ�NA@QGOFKJ�E�LNAIEANAOANRAN�La�����IEHHE=N@AN�GNKJAN��PEHOR=NAJ@A�����LNKOAJP
IaHP�E�BKNDKH@�PEH�LNAIEANAOANRAN�

,A@�CK@�OKHE@EPAP��CK@A�NAOQHP=PAN�KRAN�PE@��H=RA�GKOPJ=@AN��KC�DeU�GQJ@APEHBNA@ODAP�KLLNAPPDKH@AN
*+/�BKNPO=PP�@AJ�OPANGA�LKOEOFKJAJ�E�I=NGA@AP�BKN�KBBAJPHEC�PFAJAOPALAJOFKJ�
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Premieutvikling
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31,631,6
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13,913,9 14,514,5

5,55,5
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#NEB#NEBP�KP�KC�BC�BKNRKNR=HPJEJC=HPJEJC

�����>HA�AP�OLAOEAHP�aN��*KNKJ=L=J@AIEAJ�IA@BeNPA�OPKNA�AJ@NEJCAN�E�=N>AE@AP��>a@A�QP�IKP
GQJ@AJA�KC�EJPANJP��-bNIAOP�=HH�@NEBP�KC�BKNR=HPJEJC�AN�OE@AJ�I=NO������CFAJJKIBeNP�BN=�=N>AE@
QPAJBKN�GKJPKNAP��(�PEHHACC�>HA�KCOa�GQJ@A>APFAJEJC��GQNO
�KC�RAEHA@JEJC��O=IP�IePARENGOKIDAP
CFAJJKIBeNP�RE=�@ECEP=HA�G=J=HAN�

(������IKPPKG���������LAJOFKJEOPAN�LAJOFKJ�BN=�*+/��KC�@AP�BKNRAJPAO�AJ�>APU@AHEC�RAGOP�E�=JP=HH
LAJOFKJEOPAN�BNAIKRAN��#APPA�OKI�AJ�BeHCA�=R�RAGOP�E�OUOOAHOAPPEJC�E�KBBAJPHEC�OAGPKN��JKA�OKI
ECFAJ�REH�BeNA�PEH�AJ�eGJEJC�E�aNOGQHH�OKI�P=N�QP�LAJOFKJ�BNAIKRAN��]FKQNEPAP�KC�GR=HEPAP�E
O=GO>AD=J@HEJCAJ�La�LAJOFKJ�AN�AJ�=R�*+/O�REGPECOPA�KLLC=RAN��%KNAP=GAP�CFAJJKIBeNAN��IA@
>H=JP�=JJAP�>=GCNQJJ�E�@APPA��AP�KIB=PPAJ@A�AJ@NEJCOLNKCN=I��&FAJJKI�LNKCN=IIAP�OG=H�*+/
KLLCN=@ANA�(3
OUOPAIAN�KC�=QPKI=PEOANA�=N>AE@OLNKOAOOAN�BKN�a�OPUNGA�*+/O�BNAIPE@ECA
GKJGQNN=JOAGN=BP��CFAJJKI�CK@�KC�NAHAR=JP�OANRE?A��I=NGA@OHA@AJ@A�LAJOFKJORAEHA@AN��O=IP
H=RANA�GKOPJ=@AN�

Privat tjenestepensjon

*+/�!A@NEBPOLAJOFKJ� 2�AN�OKHCP�PEH�#-!�+EROBKNOEGNEJC� 2��%N=�aNOOGEBPAP�>HA�KBBAJPHEC
PFAJAOPALAJOFKJ�AJ@NAP��#ANIA@�D=N�*+/�!A@NEBPOLAJOFKJ�BaPP�IEJ@NA�OPN=PACEOG�>APU@JEJC�BKN
*+/��O=IPE@EC�OKI�I=NGA@AP�EJJAJBKN�LNER=P�PFAJAOPALAJOFKJ�AN�KCOa�E�AJ@NEJC�� GOFAJA�>HA
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KRAN@N=PP�����OALPAI>AN��(�AJ�KRANC=JCOLANEK@A�APPAN�O=HCAP�D=N�*+/�HARANP�AJGAHPA�PFAJAOPAN�PEH
BKNAP=GAP�BKN�a�PNUCCA�AJ�OeIHeO�KRANC=JC�BKN�GQJ@AJA�PEH�AJ�JU�AEAN��#AP�HARANAO�BKNPO=PP�AJGAHPA
PFAJAOPAN�PEH�BKNAP=GAP�CFAJJKI�BeNOPA�GR=NP=H�������2=HCAP�=R�*+/�!A@NEBPOLAJOFKJ�C=�AP�P=L�E
BKNDKH@�PEH�>KGBeNPA�RAN@EAN�E�OAHOG=LOLKNPABeHFAJ��#APPA�AN�LNEIbNP�GJUPPAP�PEH�BNAIPE@ECA
BKNLHEGPAHOAN�OKI�REHHA�>AH=OPAP�NAOQHP=PAP�KRAN�PE@�

Skadeforsikring

*+/�2G=@ABKNOEGNEJC�D=N�D=PP�AP�CK@P�aN�E�������2G=@ABKNOEGNEJCORENGOKIDAPAJO�IaHOAPPEJC�AN�a
>E@N=�PEH�>A@NA�OG=@ABKNOEGNEJCOLNK@QGPAN�PEH�H=RA�LNEOAN�BKN�AEANA�KC�@ANAO�IA@HAIIAN��%KNAP=GAP
AN�AJ�>APU@AHEC�HARAN=J@eN�=R�BKNOEGNEJCAN�PEH�@APPA�I=NGA@AP��>A@NEBPAN�IA@�KBBAJPHEC�PEHGJUPJEJC�
O=IP�IA@HAIIAN�E�GKJOANJAPO�LAJOFKJOKN@JEJCAN��*+/�2G=@ABKNOEGNEJC�AN�I=NGA@OHA@AN�E�@AP
KBBAJPHECA�I=NGA@AP��IA@�AJ�I=NGA@O=J@AH�La������LNKOAJP�

1AOQHP=PAP�BeN�OG=PP�>HA�������IEHHEKJAN�GNKJAN�������	��%KNOEGNEJCONAOQHP=PAP��LNAIEA�IEJQO
ANOP=PJEJCAN	�BKN�DAJ@AHOAN�EJJPNQBBAP�E������R=N�����IEHHEKJAN�GNKJAN��AJ�eGJEJC�BN=�����IEHHEKJAN
GNKJAN�E�������1AOQHP=PBKN>A@NEJCAJ�OGUH@AO�AJ�CAJANAHH�LNEOFQOPANEJC�O=IP�=P�BKNAP=GAP�EGGA�D=N
RbNP�AGOLKJANP�BKN�@AP�O=IIA�=JP=HH�OPKNA�OG=@AN�OKI�aNAP�BeN��#AP�>HA�E������NACEOPNANP�PNA
OG=@AN�KRAN����IEHHEKJAN�GNKJAN��IA@�OG=@A=JOH=C�La�����IEHHEKJAN�GNKJAN��DRKN=R�@AJ�AJA�AN�AJ
J=PQNOG=@A�

%KNAP=GAP�KLLHARAN�AP�DeUANA�=JP=HH�IAHHKIOPKNA�OG=@AN��ObNHEC�EJJAJ�GKIIQJ=H
AEAJ@KIOBKNOEGNEJC�� JP=HH�OG=@AN�E�EJPANR=HHAP�IAHHKI���KC����IEHHEKJAN�GNKJAN�QPCFeN�AJ�O=IHAP
ANOP=PJEJC�La���������	�IEHHEKJAN�GNKJAN�

"KRE@
���lGG�OPeNNA�ABBAGP�La�BKNAP=GAPO�@NEBP�AJJ�La�@A�BKNOEGNEJCOPAGJEOGA�NAOQHP=PAJA��#AP�R=N
ObNHEC�GN=R�EJJAJ�NAEOABKNOEGNEJC�OKI�eGPA�� JP=HH�IAH@PA�OG=@AN�EJJAJ�NAEOA>N=JOFAJA�R=N�E�@A
EJJHA@AJ@A�LANEK@AJA�BAI�PEH�OAGO�C=JCAN�DeUANA�AJJ�@AP�JKNI=HA��`GJEJCAJ�NAH=PANPA�OAC�PEH
=R>AOPEHHEJC�=R�NAEOAN��AR=GQANEJC�KC�DFAIPN=JOLKNP��%KN�aNAP�>HA�@AP�IAH@P�������OG=@AN��IA@�AP
O=IHAP�GN=R�La����IEHHEKJAN�GNKJAN��IKP�������OG=@AN�KC����IEHHEKJAN�GNKJAN�BKN�������2KI�BeHCA
=R�CAJANAHP�H=RANA�NAEOA=GPEREPAP�E������D=@@A�NAEOAHERO>N=JOFAJ�HEGARAH�>A@NA�OG=@ANAOQHP=P�AJJ�E
AP�JKNI=HaN�

$BBAGPAJ�BN=�"KRE@
���La�IKPKN>N=JOFAJA�=JP=O�KCOa�a�D=�RbNP�LKOEPER��KC�@EOOA�>N=JOFAJA�D=@@A
H=RANA�OG=@AGKOPJ=@AN�AJJ�E�AP�JKNI=HaN��^NO=GAJ�PEH�>A@NEJCAJ�=JP=O�a�HECCA�E�H=RANA�IK>EHEPAP�KC
H=RANA�BANEA=GPEREPAP�

"KRE@
���>HA�E�=LNEH������=R�IUJ@ECDAPAJA�EJGHQ@ANP�La�HEOPAJ�KRAN�CK@GFAJPA�UNGAOOUG@KIIAN�
%KNAP=GAP�AN�I=NGA@OHA@AN�EJJAJ�LANOKJ=HBKNOEGNEJC�PEH�KBBAJPHEC�=JO=PPA��KC�AN�OaHA@AO�E�ObNHEC
CN=@�AGOLKJANP�IKP�@AJJA�QPRE@AHOAJ��#AP�AN�BKNAHeLEC�OPKN�QOEGGANDAP�GJUPPAP�PEH�DRKN�OPKN�ABBAGP
@APPA�REH�D=�La�@AJ�QJ@ANHECCAJ@A�BKNOEGNEJCONEOEGKAJ�
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*REGGHAENOGNA@AP�E�&FAN@NQI�LaRENGAP�BKNAP=GAP�La�HEG�HEJFA�IA@�=J@NA�BKNOEGNEJCOOAHOG=LAN�E�-KNCA�
2GNA@AP�AN�@AlJANP�OKI�AJ�J=PQNOG=@A�KC�-KNOGA�-=PQNOG=@ALKKH�D=N�BKNAHeLEC�=JOHaPP�@A�PKP=HA
OG=@AJA�PEH�����IEHHEKJAN�GNKJAN��%KNAP=GAPO�eGKJKIEOGA�=JOR=N�AN�OaHA@AO�@AlJANP�QP�BN=�@APO
I=NGA@O=J@AH�EJJAJ�EJJAJH=J@OG�AEAJ@KIOBKNOEGNEJC��(�PEHHACC�GKIIAN�GKOPJ=@AN�GJUPPAP�PEH�=J@NA
PULAN�GN=R�NAH=PANP�PEH�N=OAP��2=IHAP�AN�BKNAP=GAPO�GKOPJ=@�>ANACJAP�PEH����IEHHEKJAN�GNKJAN��DRKN=R
BKNAP=GAPO�NA=OOQN=JOALNKCN=I�REH�@AGGA����IEHHEKJAN�GNKJAN�

%KNAP=GAPO�PKP=HA�OG=@ALNKOAJP�B=HP�E������KC�>HA�O=IHAP�OAPP������LNKOAJP��2AN�I=J�>KNP�BN=
NAOANRAFQOPANEJCAN�=R�OG=@AN�EJJPNQBBAP�BeN�������R=N�OG=@ALNKOAJPAJ������
�DRKN=R
OG=@ALNKOAJPAJ�BKN�@AP�KBBAJPHECA�>A@NEBPOI=NGA@AP�R=N������LNKOAJP�KC�LANOKJI=NGA@AP�����
LNKOAJP�

$NOP=PJEJCAJA�BKN�PE@HECANA�IAH@PA�OG=@AN�AN�NA@QOANP�IA@�����IEHHEKJAN�GNKJAN�BKN�=HHA�>N=JOFAN
O=IHAP��PEHOR=NAJ@A�����LNKOAJP�=R�=ROAPJEJCAJA�RA@�EJJC=JCAJ�PEH�������.LLHeOJEJCAJA�AN
BKNPO=PP�E�OPKN�CN=@�GJUPPAP�PEH�UNGAOOG=@ANAH=PANP�BKNNAPJEJC��.COa�=ROAPJEJC�BKN�AH@NA
AEAJ@KIOOG=@AN�AN�JKA�NA@QOANP��DKRA@O=GAHEC�OKI�BeHCA�=R�NACNAOOAN�

%EJ=JOI=NGA@AJA�R=N�ORbNP�RKH=PEHA�CFAJJKI�BeNOPA�D=HR@AH�=R�������IAJ�REOPA�AJ�FARJ�OPECJEJC
CFAJJKI�=JJAP�D=HRaN��%KN�aNAP�>HA�=RG=OPJEJCAJ�La�EJRAOPANPA�IE@HAN�IACAP�PEHBNA@OOPEHHAJ@A�
2=IHAP�=RG=OPJEJC�La�BKNR=HPA@A�IE@HAN�>HA���LNKOAJP�����	�� GOFALKNPABeHFAJ�D=@@A�AJ�O=IHAP
=RG=OPJEJC�La������LNKOAJP��1AJPALH=OOANEJCAN�E�DAJDKH@OREO�KIHeLO
�KC�=JHACCOLKNPABeHFAJA�C=
����KC�����LNKOAJP�=RG=OPJEJC��%KNAP=GAP�D=N�PK�AEAJ@KIOEJRAOPANEJCAN��DRKN�=J@AHAJ�E�AP
GFeLAOAJPAN�>HA�JA@OGNARAP��IAJO�GKJPKN>UCCAJA�>HA�KLLOGNARAP��-APPK�ABBAGP�R=N�AJ�KLLOGNEREJC
La���IEHHEKJAN�GNKJAN��/KNPABeHFAJ�C=�AJ�aNO=RG=OPJEJC�La�����LNKOAJP�

*KOPJ=@OLNKOAJPAJ�BKN�ACAJ�NACJEJC�>HA�E������NA@QOANP�PEH������LNKOAJP������	��#APPA�R=N�JKA
H=RANA�AJJ�DR=�OKI�R=N�IaHO=PP��KC�AN�La�JERa�IA@�I=NGA@AP�CAJANAHP�

%KNAP=GAP�KLLBUHHAN�=HHA�NACQH=PKNEOGA�GN=R�IA@�CK@�I=NCEJ��2KHRAJOI=NCEJAJ��2"1	�R=N�RA@
QPHeLAP�=R����������LNKOAJP�����	��%KNAP=GAP�D=N�@AlJANP�AP�H=JCOEGPEC�IaH�BKN�OEJ�OKHRAJOI=NCEJ
La�IEJEIQI�����LNKOAJP�
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*+/�!=JGAJO�PEHOPA@ARbNAHOA�E�I=NGA@AP�BKN�HaJ�PEH�KBBAJPHEC�RENGOKIDAP�>E@N=N�PEH�GKJGQNN=JOA
OKI�GKIIAN�IaHCNQLLAJ�GKIIQJAN��BUHGAOGKIIQJAN�KC�RENGOKIDAPAN�IA@�KBBAJPHEC�PEHGJUPJEJC
PEH�CK@A�CFAJJKI�PEHC=JC�PEH�CQJOPEC�H=JCOEGPEC�lJ=JOEANEJC��5E@ANA�>E@N=N�>=JGAJ�IA@�RAEHA@JEJC
KRANBKN�GQJ@AJA�EJJAJ�lJ=JOEANEJC�KC�GKIIQJ=H�eGKJKIE��!=JGAJ�BKNR=HPAN�KCOa�QPHaJ�BKN�*+/O
GKHHAGPERLKNPABeHFA�

!=JGGKJOANJAPO�O=IHA@A�QPHaJOBKNR=HPJEJC�R=N�RA@�QPHeLAP�=R������La�������IEHHE=N@AN�GNKJAN�
2=IHAP�BKNR=HPAP�QPHaJORKHQI�D=N�@ANIA@�eGP�IA@�����IEHHE=N@AN�GNKJAN�E������� R�QPAOPaAJ@A�HaJ
R=N������IEHHE=N@AN�GNKJAN�lJ=JOEANP�=R�>=JGGKJOANJAP�KC�@AP�NAOPANAJ@A�=R�*+/�
4PHaJOBKNR=HPJEJCAJ�R=N�BKN@AHP�IA@������IEHHE=N@AN�GNKJAN�E�>KHECHaJ�PEH�LNER=PLANOKJAN�KC�����
IEHHE=N@AN�GNKJAN�E�HaJ�PEH�KBBAJPHECA�RENGOKIDAPAN�KC�>A@NEBPAN�

!=JGGKJOANJAP�BKNR=HPAN�>KHECHaJ�La�ACAJ�>=H=JOA�E�*+/�!=JGAJ� 2�KC�E�*+/�!KHECGNA@EPP� 2��(
PEHHACC�BKNR=HPAO�>KHECHaJ�BKN�*+/��(������QP>AP=HPA�>=JGAJ�����IEHHE=N@AN�GNKJAN�����	�E�JUA�>KHECHaJ�
(�PNa@�IA@�AEANJAO�eJOGA�AN�@AP�CHA@AHEC�=P�I=JCA�QJCA�=JO=PPA�E�GKIIQJAJA�BaN�>KHECHaJ�E�*+/
!=JGAJ� 2��!KHECHaJOLKNPABeHFAJA�O=IHAP�D=@@A�E������AJ�RAGOP�La�����IEHHE=N@AN�GNKJAN�����	�

*+/�!=JGAJ� 2�PEH>UN�GNA@EPPGKNP�PEH�LANOKJGQJ@AN��5A@�QPHeLAP�=R������QPCFKN@A�PNQGGAP�GNA@EPP
�����IEHHEKJAN�GNKJAN������	�BKN@AHP�La�������GKNP>NQGANA�������	��(JJBeNEJC�=R�CFAH@ONACEOPNAP�KC
GKNKJ=L=J@AIEAJ�D=N�>ACCA�IA@RENGAP�PEH�AJ�CAJANAHH�NA@QGOFKJ�E�BKN>NQGOCFAH@�

!=JGAJO�EJJOGQ@@�BN=�LANOKJGQJ@AN�eGPA�E������BN=�����PEH������IEHHE=N@AN�GNKJAN�
(JJOGQ@@ORAGOPAJ�AN�JKA�H=RANA�AJJ�aNAP�BeN��#AP�=JP=O�a�D=�O=IIAJDAJC�IA@�@AP�H=RA
NAJPAJERaAP�CFAJJKI������� JP=HHAP�=GPERA�EJJOGQ@@OGQJ@AN�E�LANOKJI=NGA@AP�AN�KRAN��������
DRKN=R����LNKOAJP����	�AN�IA@HAIIAN�=R�LAJOFKJOKN@JEJCAJA�

*+/�!=JGAJ� 2�PEH>UN�KCOa�EJJOGQ@@OLNK@QGPAN�PEH�GKIIQJAN�KC�>A@NEBPAN��5A@�QPHeLAP�=R�����
QPCFeN�EJJOGQ@@�BN=�@AJJA�CNQLLAJ�����IEHHE=N@AN�GNKJAN�����	��OKI�PEHOR=NAN����LNKOAJP����	�=R
O=IHA@A�EJJOGQ@@��!=JGAJO�O=IHA@A�EJJOGQ@@�eGPA�BN=������PEH������IEHHE=N@AN�GNKJAN�E������

*+/
GKJOANJAPO�QPHaJORENGOKIDAP�IKP�KBBAJPHEC�OAGPKN�@NERAO�=R�*+/�!=JGAJ� 2��/a
>=JGRENGOKIDAPAJO�ACAJ�>=H=JOA�AN�HaJ�PEH�KBBAJPHECA�HaJP=GANA�NACEOPNANP�E�@=PPANBKNAP=GAP�*+/
*KIIQJAGNA@EPP� 2��*+/�!=JGAJ� 2�EJJCaN�E�PEHHACC�QPHaJO=RP=HAN�PEH�KBBAJPHEC�OAGPKN�La�RACJA�=R
*+/��2=IHA@A�QPHaJ�PEH�KBBAJPHECA�HaJP=GANA�R=N������IEHHE=N@AN�GNKJAN������	�RA@�QPHeLAP�=R�������AJ
aNORAGOP�La�����IEHHE=N@AN�GNKJAN�����	�� R�@APPA�QPCFKN@A�HaJ�La�>=JGAJO�>=H=JOA������IEHHE=N@AN
GNKJAN������	��#AP�>HA�E������QP>AP=HP�JUA�HaJ�PEH�KBBAJPHEC�OAGPKN�BKN�PEH�O=IIAJ������IEHHE=N@AN
GNKJAN������	�BN=�BKNAP=GAJA�E�*+/
GKJOANJAP�

!=JGGKJOANJAPO�CFAH@AJ@A�G=LEP=HGN=R�EJGHQOERA�G=LEP=H>QBBANA�AN������LNKOAJP
GFANJAG=LEP=H@AGJEJC�KC������LNKOAJP�G=LEP=H@AGJEJC��(�PEHHACC�KLLNAPPDKH@AO�AJ�>QBBAN�La
IEJEIQI�����LNKOAJP�KRAN�@AP�B=GPEOGA�G=LEP=HGN=RAP�BKN�LEH=N���KC�LEH=N���NEOEGKAN��OHEG�=P
G=LEP=HIaHAP�AN������LNKOAJP��5A@�QPHeLAP�=R������R=N�G=LEP=H@AGJEJCAJ������LNKOAJP������	�
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1AOQHP=PAP�E�*+/�!=JGAJ
GKJOANJ�>HA�������IEHHEKJAN�GNKJAN�������	�BeN�OG=PP�KC�=J@NA
NAOQHP=PGKILKJAJPAN�� R�@APPA�QPCFeN�NAOQHP=PAP�BN=�LANOKJI=NGA@AP�������IEHHEKJAN�GNKJAN������	
KC�BN=�KBBAJPHEC�I=NGA@������IEHHEKJAN�GNKJAN������	�� RG=OPJEJCAJ�La�>=JGAJO�ACAJG=LEP=H�R=N����
LNKOAJP�BeN�OG=PP�����	�

Kapitalforvaltning

*+/�AN�CK@P�BKNJeU@�IA@�QPREGHEJCAJ�E�*+/�*=LEP=HBKNR=HPJEJC� 2��*+/�*=LEP=HBKNR=HPJEJC� 2
QPCFeN�GKJOANJAPO�BKNR=HPJEJCOIEHFe�EJJAJBKN�RAN@EL=LEN
�KC�BKJ@OBKNR=HPJEJC��3KP=HP�>HA�@AP
BKNR=HPAP�����IEHHE=N@AN�GNKJAN�RA@�QPC=JCAJ�=R�������'KRA@@AHAJ�=R�IE@HAJA�>HEN�BKNR=HPAP�La
RACJA�=R�*+/�KC�@=PPANBKNAP=GAJA�E�*+/
GKJOANJAP��*+/�*=LEP=HBKNR=HPJEJC� 2�PEH>UN�KCOa
BKJ@OLNK@QGPAN�PEH�IA@HAIIAN�KC�=J@NA�AGOPANJA�EJRAOPKNAN�

%KNR=HPJEJCAJ�eGPA�IA@����IEHHE=N@AN�GNKJAN�E�������-APPK�JUPACJEJC�E�*+/O�RAN@EL=LENBKJ@�BN=
AGOPANJA�EJRAOPKNAN�KC�LANOKJGQJ@AN�QPCFKN@A������IEHHE=N@AN�GNKJAN��3KP=HP�BKNR=HPAN�*+/
*=LEP=HBKNR=HPJEJC� 2�����IEHHE=N@AN�GNKJAN�BKN�GQJ@AN�QPAJBKN�*+/�

(�HeLAP�=R������>HA�lNA�JUA�BKJ@OL=GGAN�AP=>HANP��OHEG�=P�BKNAP=GAP�RA@�QPC=JCAJ�=R������BKNR=HPAN
���RAN@EL=LENBKJ@��#A�JUA�BKJ@AJA�D=N�CK@GFAJP�2R=JAIANGA�OKI�EJJA>bNAN�=P�BKJ@AJA�Ia
PEHBNA@OOPEHHA�OPNAJCA�GN=R�EJJAJ�O=IBQJJO=JOR=N��#A�OR=JAIANGA@A�BKJ@AJA�OKHCPA�CK@P�E�����
KC�=RG=OPJEJCAJ�R=N�CFAJJKICaAJ@A�>A@NA�AJJ�BKN�EJ@AGOBKJ@AJA��*+/�*=LEP=HBKNR=HPJEJC� 2�AN
@AP�BKNR=HPJEJCOOAHOG=LAP�E�-KN@AJ�OKI�D=N�mAOP�OR=JAIANGA@A�BKJ@�

*+/�*=LEP=HBKNR=HPJEJC� 2�KLLJa@@A�E������AP�NAOQHP=P�BeN�OG=PP�La������IEHHEKJAN�GNKJAN������	�

Eiendom

*+/�$EAJ@KI� 2�BKNPOAPPAN�AJ�CK@�QPREGHEJC�E�AEAJ@KIOBKNR=HPJEJC�BKN�*+/�� HH�BKNR=HPJEJC�KC
QPREGHEJC�=R�*+/
GKJOANJAPO�ACJA�AEAJ@KIIAN�QPBeNAO�CFAJJKI�@AP�DAHAE@A�@=PPANBKNAP=GAP�*+/
$EAJ@KI� 2��%KNAP=GAP�AN�AJ�=R�2G=J@EJ=RE=O�OPeNOPA�AEAJ@KIO=GPeNAN��KC�D=N�RENGOKIDAP�E
-KNCA��2RANECA��#=JI=NG��+QTAI>KQNC�KC�2PKN>NEP=JJE=��*+/
GKJOANJAPO�AEAJ@KIIAN�D=N�CK@
>AHECCAJDAP��DeU�>UCJEJCOIAOOEC�OP=J@=N@��KC�ABBAGPER�=NA=HQPJUPPAHOA��$EAJ@KIOBKNAP=GAP
RAGPHACCAN�AJANCEOL=NEJC�KC�IEHFe��KC�AN�IEHFeOANPElOANP�APPAN�(2.�������E�-KNCA��2RANECA�KC
#=JI=NG�

$EAJ@KIOLKNPABeHFAJ�D=N�RKGOP�>APU@AHEC�@A�OAJANA�aNAJA��KC�QPCFeN������LNKOAJP�=R
GKHHAGPERIE@HAJA��(JRAOPANEJCAJA�EJJAJBKN�AEAJ@KI�D=N�>E@N=PP�IA@�CK@�=RG=OPJEJC�

,A@�GKNKJ=L=J@AIEAJ�D=N�AEAJ@KIOaNAP������RbNP�GNARAJ@A�BKN�DKPAHHAN�KC�OAJPNQIOJbN
D=J@AH��#APPA�D=N�ORAGGAP�NAOQHP=PAP�BN=�@EOOA�RENGOKIDAPOKINa@AJA��*KJPKNHAEAI=NGA@AP�D=N
OPKNP�OAPP�RbNP�OP=>EHP��KC�IA@�B=HHAJ@A�=RG=OPJEJCOGN=R�BKN�=PPN=GPERA�GKJPKN>UCC��D=N�@APPA
OACIAJPAP�REOP�AJ�LKOEPER�RAN@EQPREGHEJC�
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$EAJ@KIOBKNR=HPJEJC�@NERAO�GQJ�La�RACJA�=R�BKNAP=GAJA�E�ACAP�GKJOANJ��KC�D=N�@ANRA@�LNEIbNP
>E@N=PP�PEH�=RG=OPJEJC�La�EJRAOPANP�G=LEP=H�BKN�GQJ@AJA�E�HEROBKNOEGNEJC��5ENGOKIDAPO=RG=OPJEJC�BN=
AEAJ@KI��EJGHQ@ANP�=J@AHAN�E�AGOPANJA�AEAJ@KIOBKJ@��BKN�GKHHAGPERLKNPABeHFAJ�KBBAJPHEC
PFAJAOPALAJOFKJ��>HA�����LNKOAJP�
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Selskapsportefølje

SelskapsporteføljeSelskapsportefølje
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Rådgivning og tjenester

*+/�%KNOEGNEJCOOANRE?A� 2�PEH>UN�BKNOEGNEJCONAH=PANPA�PFAJAOPAN�PEH�GKIIQJ=HA
�KC
BUHGAOGKIIQJ=HA�LAJOFKJOG=OOAN��DANQJ@AN�PFAJAOPAN�OKI�=JOR=NOD=RAJ@A�=GPQ=N��#EOOA
PFAJAOPAJA�>=OANAN�OAC�La�GKILAP=JOA�KC�OUOPAIAN�OKI�AN�QPREGHAP�BKN�LAJOFKJORENGOKIDAPAJ�E
*+/�

*+/�%KNOEGNEJCOOANRE?A� 2�D=N�AJ�=RP=HA�KI�AP�O=IHAP�>NA@P�OLAGPAN�=R�PFAJAOPAN�EJGHQOERA
IA@HAIO
�KC�LAJOFKJO=@IEJEOPN=OFKJ�

Finansiell soliditet og kapitalforhold

*+/�AN�CFAJJKI�lJ=JOBKNAP=GOHKRAJ�QJ@ANH=CP�OKHE@EPAPONACAHRANGAP�2KHRAJO�((��(�@APPA�NACAHRANGAP
>ANACJAO�@AP�AP�G=LEP=HGN=R�QP�BN=�@AJ�PKP=HA�NEOEGKAGOLKJANEJCAJ�BKNAP=GAP�D=N�EJJAJ
BKNOEGNEJCONEOEGK��I=NGA@ONEOEGK��KLAN=OFKJAHH�NEOEGK��=RC=JCONEOEGK��IR��!QBBANG=LEP=H�E�BKNI�=R
GQNONACQHANEJCOBKJ@��PEHHACCO=ROAPJEJCAN�KC�NEOEGKQPFARJEJCOBKJ@�NA@QOANAN�G=LEP=HGN=RAP�
1AOPANAJ@A�G=LEP=HGN=R�Ia�@AGGAO�=R�OKHRAJOG=LEP=HAJ��2KHRAJOG=LEP=HAJ�>AOPaN�=R�BKNOGFAHHAJ
IAHHKI�RENGAHEC�RAN@E�La�BKNAP=GAPO�AEAJ@AHAN�KC�BKNLHEGPAHOAN��%KN�AEAJ@AHAN�OKI�D=N�AJ�=JJAJ
RAN@OAPPAHOA�E�NACJOG=LAP��>HEN�RAN@EAJ�FQOPANP�OHEG�=P�@AJ�NALNAOAJPANAN�RENGAHEC�RAN@E�E�2KHRAJO�((
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>=H=JOAJ��%KN�*+/O�BKNOEGNEJCOBKNLHEGPAHOAN�lJJAO�@AP�EGGA�K>OANRAN>=NA�I=NGA@ORAN@EAN��#EOOA
>ANACJAO�@ANBKN�RA@�AP�>AOPA�AOPEI=P�>=OANP�La�=GPQ=NEAHHA�BKNQPOAPJEJCAN��(�PEHHACC�GKIIAN�AJ
NEOEGKI=NCEJ�OKI�NAmAGPANAN�AJ�PNA@FAL=NPO�G=LEP=HGKOPJ=@AN�RA@�a�KRANP=�BKNLHEGPAHOAJA�

!QBBANG=LEP=HAJ�>HA�PEH�OHQPP�OPUNGAP�CFAJJKI�aNAP�PN=OO�E�AJ�>APU@AHEC�GKNNAGOFKJ�E�=GOFAI=NGA@AP�E
LANEK@AJ�APPAN�=P�"KRE@
���>HA�ANGHbNP�OKI�L=J@AIE��*QNONACQHANEJCOBKJ@AP�>HA�NA@QOANP�IA@����
IEHHE=N@AN�GNKJAN�PEH������IEHHE=N@AN�GNKJAN������	��3EHHACCO=ROAPJEJCAJA�eGPA�IA@�����IEHHE=N@AN
GNKJAN�PEH������IEHHE=N@AN�GNKJAN������	�

1EOEGKARJAJ�AN�KLLNAPPDKH@P�La�AP�JERa�OKI�PEHOEAN�=P�BKNRAJPAP�=RG=OPJEJC�G=J�DKH@AO�KRAN�@AJ
aNHECA�NAJPAC=N=JPEAJ�E�OKHRAJO>ANACJEJCAJ�

2KHRAJOG=LEP=HAJ�>HA�eGP�CFAJJKI�EJJ>AP=HEJC�=R�@AP�LH=JIAOOECA�KC�R=NOHA@A�aNHECA
ACAJG=LEP=HPEHOGQ@@AP�IA@�����IEHHE=N@�GNKJAN�� R�aNAPO�NAOQHP=P�CaN�����IEHHEKJAN�GNKJAN�PEH
ACAJG=LEP=HPEHOGQ@@�KC�����IEHHEKJAN�GNKJAN�PEH�=JJAJ�KLLPFAJP�ACAJG=LEP=H��1EOEGKQPFARJEJCO

BKJ@AP�E�ACAJG=LEP=HAJ�>HA�NA@QOANP�IA@�����IEHHEKJAN�GNKJAN�PEH�������IEHHEKJAN�GNKJAN�

*+/O�CFAJOE@ECA�OAHOG=LOBKNI�KC�GNA@EPPRAN@ECA�AEANA�CEN�AJ�CK@�PNUCCDAP�BKN�=P�BKNAP=GAP�G=J
EJJBNE�OEJA�BNAIPE@ECA�BKNLHEGPAHOAN��#APPA�CFAJOLAEHAO�E�2KHRAJO�((
NACAHRANGAP��DRKN�@APPA�G=J�PAHHAO
IA@�OKI�OKHRAJOG=LEP=H�APPAN�JbNIANA�NACHAN��%EJ=JOPEHOUJAP�D=N�E�@AJ�BKN>EJ@AHOA�CK@GFAJP�=P
*+/O�RA@PAGPOBAOPA@A�APPANEJJG=HHEJCONAPP�G=J�NACJAO�EJJ�IA@�EJJPEH�����LNKOAJP�=R
LNAIEANAOANRAJ�OKI�OKHRAJOG=LEP=H��#=CAJO�CK@GFAJJEJC�CFAH@AN�PEH�KC�IA@������������

$PPANOKI�G=LEP=HAJ�EGGA�AN�EJJ>AP=HP��N=JCANAO�@AJ�OKI�G=LEP=H�E�G=LEP=HCNQLLA����OKI
OQLLHANAJ@A�G=LEP=H��2KHRAJO�((�@AHAN�EJJ�OKHRAJOG=LEP=HAJ�E�PNA�JERaAN�APPAN�P=LO=>OKN>ANAJ@A
ARJA�DRKN�CNQLLA���AN�>AOP�KC�>AOPaN�PULEOG�=R�EJJ>AP=HP�ACAJG=LEP=H�OKI�AN�QPAJ�NAOPNEGOFKJAN
IA@�P=JGA�La�a�@AGGA�APDRANP�P=L�E�RENGOKIDAPAJ��*=LEP=H�E�G=LEP=HCNQLLA���G=J�I=GOEI=HP�QPCFeNA
���LNKOAJP�=R�G=LEP=HGN=RAP��$PPANOKI�*+/O�LNAIEANAOANRA�D=N�RKGOP�CFAJJKI�aNAP��D=N�@AJ
OQLLHANAJ@A�G=LEP=HAJ�eGP�IA@�����IEHHE=N@AN�GNKJAN�PEH������IEHHE=N@AN�GNKJAN��%KNAP=GAP�D=N�IA@
@APPA�IAN�G=LEP=H�AJJ�@AP�OKI�G=J�>NQGAO�E�>ANACJEJCAJ��APPANOKI����LNKOAJP�=R�G=LEP=HGN=RAP
QPCFeN�����IEHHE=N@AN�GNKJAN�

2KHRAJOGN=RAP�PEH�*+/�R=N�JKA�KLL�E������La������IEHHE=N@AN�GNKJAN������	��#AJ�PAHHAJ@A
OKHRAJOG=LEP=HAJ�eGPA�IA@�����IEHHE=N@AN�GNKJAN�PEH������IEHHE=N@AN�GNKJAN��#APPA�OGUH@AO�=P�RAN@EAJ
=R�AEAJ@AHAJA�eGPA�IAN�AJJ�BKNLHEGPAHOAJA��#ANIA@�OPUNGAP�*+/O�OKHE@EPAP�OAC�CFAJJKI�aNAP��4PAJ
>NQG�=R�KRANC=JCONACHAN�AN�BKNAP=GAPO�G=LEP=H@AGJEJC�La�����LNKOAJP�����	��,A@
KRANC=JCOKN@JEJCAJ�BKN�PAGJEOGA�=ROAPJEJCAN�>HA�G=LEP=H@AGJEJCAJ�����LNKOAJP�����	�
*=LEP=H@AGJEJCAJ�HECCAN�@ANIA@�CK@P�KRAN�@AP�EJPANJA�IaHAP�La�����LNKOAJP�KC�IUJ@ECDAPOGN=RAP
La�����LNKOAJP��%KN�GKJOANJAP�QPCFeN�OKHRAJO@AGJEJCAJ�����LNKOAJP�����	�

*+/O�lJ=JOEAHHA�OPEHHEJC�AN�RQN@ANP�PEH� ��DKO�,KK@U�O�(JRAOPKN�2ANRE?A�KC� 
�DKO�2P=J@=N@��
/KKN�O��!ACCA�IA@�PEHHACCOKLLHUOJEJC�KI�BKNRAJPAP�OP=>EHA�N=PEJCQPOEGPAN�BKN�*+/�
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Risiko

*KJPNKHH�KC�OPUNEJC�=R�NEOEGK�AN�AJ�BKNQPOAPJEJC�BKN�CK@�RAN@EOG=LEJC�KC�PNUCCDAP�BKN
LAJOFKJOIE@HAJA��^�E@AJPElOANA��RQN@ANA�KC�OPUNA�NEOEGKB=GPKNAJA�GJUPPAP�PEH�>a@A�BKNOEGNEJCO
�KC
lJ=JOBKNR=HPJEJC��AN�@ANBKN�AJ�OAJPN=H�@AH�=R�*+/O�RENGOKIDAP��1EOEGK>EH@AP�KRANRaGAO�EJJAJBKN�@A
AJGAHPA�KLAN=PERA�AJDAPAJA�KC�RQN@ANAO�>a@A�BKNAP=GOREO�KC�O=IHAP�La�GKJOANJJERa�

*+/�CFAJJKIBeNAN�aNHEC�AJ�ACAJRQN@ANEJC�=R�BKNAP=GAPO�NEOEGK�KC�OKHRAJO��.12 	�
$CAJRQN@ANEJCAJ�OKI�>HA�CFAJJKIBeNP�E�������GKJGHQ@ANPA�IA@�=P�BKNAP=GAPO�NEOEGKDaJ@PANEJC�KC
OKHRAJOOEPQ=OFKJ�R=N�CFAJJKICaAJ@A�CK@�La�=HHA�KINa@AN��*KJPNKHHBQJGOFKJAJA�BKN�NEOEGKOPUNEJC
KC�=GPQ=NBQJGOFKJ�AN�O=IHAP�E�OAGOFKJAJ�BKN�1EOEGKOPUNEJC�KC�GKJPNKHH�

Forsikringsrisiko

*+/O�DKRA@RENGOKIDAP�AN�KBBAJPHEC�PFAJAOPALAJOFKJ��#AJJA�>N=JOFAJ�AN�LNACAP�=R�BKNQPOEC>=NDAP
KC�E�>ACNAJOAP�CN=@�=R�AJGAHPDAJ@AHOAN�OKI�E�RAOAJPHEC�CN=@�G=J�LaRENGA�NAOQHP=PAJA��4PREGHEJCAJ
EJJAJBKN�QBeNADULLECDAP�KC�HARA=H@AN�LaRENGAN�NEOEGK>EH@AP�

*+/�>AJUPPAN�HARA=H@ANOBKNQPOAPJEJCAJA��P=NEBBAJ	�*������#EOOA�R=N�E�PNa@�IA@�K>OANRANP
@e@AHECDAP�E�BKNOEGNEJCO>AOP=J@AJA�PEH�KC�IA@�������O=IP�BKNRAJPAP�eGJEJC�E�HARA=H@AN�BNAIKRAN
APPAN�2P=PEOPEOG�OAJPN=H>UNaO�BN=IOGNERJEJCAN��#A�OAJANA�aN�D=N�2P=PEOPEOG�OAJPN=H>UNa�KLL@=PANP
OEJA�BKNRAJPJEJCAN�KI�HARA=H@AN��%N=�KC�IA@������OPUNGAN�*+/�La�@AJJA�>=GCNQJJ�OEJA
BKNQPOAPJEJCAN�KI�HARA=H@AN�BKN�IAJJ��%KN�eRNEC�>AJUPPAO�CNQJJH=CAP�*�����

*+/�>AJUPPAN�AJ@=�OPANGANA�BKNQPOAPJEJCAN�KI�HARA=H@AN�E�/AJOFKJOKN@JEJCAJ�BKN�OUGALHAEANA�KC
/AJOFKJOKN@JEJCAJ�BKN�OUGADQOHACAN��APPANOKI�@A�BKNOEGNA@A�E�@EOOA�KN@JEJCAJA�D=N�AJ�HAJCNA
K>OANRANP�HARAPE@�AJJ�eRNECA�CNQLLAN��,=NCEJAJA�E�BKNQPOAPJEJCAJA�KI�HARA=H@AN�KLLB=PPAO�APPAN
AJ@NEJCAJA�a�RbNA�>APNUCCAJ@A�

�����������>HA�=RO=PP�LNAIEANAOANRA�BKN�=HHA�IA@HAIIAN�Be@P������KC�OAJANA��NACJAP�KI�OKI
BeHCA�=R�@A�JUA�O=IKN@JEJCONACHAJA�OKI�>HA�RA@P=PP�E�������(�PEHHACC�>HA�@AP�BKNAP=PP�AJ�KINACJEJC
E�BKN>EJ@AHOA�IA@�AJ@NEJCAN�E�NACAHRANGAP�BKN�KBBAJPHEC�PFAJAOPALAJOFKJ�CFAH@AJ@A�BN=������������
3KP=HP�EJJA>bNAN�AJ@NEJCAJA�AJ�BNECFeNEJC�=R�LNAIEANAOANRA�La���LNKOAJP�������IEHHE=N@AN�GNKJAN�
#AP�AN�BKNOGFAHHAN�IAHHKI�KN@JEJCAJA�La�GKJOAGRAJO�=R�KINACJEJCAJA��#EOLKJANEJC�=R�@EOOA
IE@HAJA�D=N�>HEPP�CFAJJKIBeNP�E�BKN>EJ@AHOA�IA@�aNO=ROHQPJEJC�

%N=������������>HA�@AP�EJJBeNP�JUA�QBeNAP=NEBBAN��E�PNa@�IA@�KLL@=PANPA�NEOEGKANB=NEJCAN��8PPANHECANA
KLL@=PANPA�ANB=NEJCAN�CFeN�=P�BKNQPOAPJEJCAJA�AJ@NAO�ECFAJ�BN=������������

(JJAJ�OG=@ABKNOEGNEJC�>=OANAO�LNEOEJCAJ�=R�BKNOEGNEJCONEOEGK�La�DEOPKNEOG�OG=@AEJBKNI=OFKJ�
OPKNOG=@ANEOEGK�KC�CFAJBKNOEGNEJCOGKOPJ=@��5ENGOKIDAPAJ�D=N�AJ�>APU@AHEC�=J@AH�BKNNAPJEJC�IA@
H=JC�=RREGHEJCOPE@��JKA�OKI�O=IIAJ�IA@�AJ�OPKN�=J@AH�OPKNOG=@AAGOLKJANP�BKNNAPJEJC�>E@N=N�PEH
AJ�DeUANA�BKNOEGNEJCONEOEGK�AJJ�I=NGA@AP�CAJANAHP��#APPA�CFAJOLAEHAO�E�AP�DeUP�GN=R�PEH
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OKHRAJOG=LEP=H��%KN�a�NA@QOANA�@AJJA�NEOEGKAJ��OeGAO�RE@ANA�RAGOP�EJJAJ�LANOKJI=NGA@AP�KC
I=NGA@AP�BKN�OIa
�KC�IAHHKIOPKNA�>A@NEBPAN��#APPA�REH�KRAN�PE@�D=�AJ�OP=>EHEOANAJ@A�ABBAGP�La
NEOEGK�KC�NAOQHP=P�

1A=OOQN=JOALNKCN=IIAP�>ACNAJOAN�RENGOKIDAPAJO�ACAJNACJEJC�LAN�OG=@ADAJ@AHOA�

Avkastningsrisiko

*+/�C=N=JPANAN�AJ�aNHEC�IEJOPA=RG=OPJEJC�La�BKNR=HPJEJC�=R�GQJ@AJAO�LAJOFKJOIE@HAN�GJUPPAP�PEH
UPAHOAO>=OANPA�KN@JEJCAN��%KN�a�OPEHHA�@AJJA�C=N=JPEAJ�REH�*+/�GNARA�AJ�aNHEC�NAJPAC=N=JPELNAIEA�
1AJPAC=N=JPELNAIEAJ�LNEOAO�IA@�QPC=JCOLQJGP�E�*+/O�OKHE@EPAP��@AJ�EJRAOPANEJCONEOEGK�OKI�*+/
P=N��QPREGHEJCAJ�E�@AP�CAJANAHHA�NAJPAJERaAP�KC�ARAJPQAHH�I=NCEJ��1AJPAC=N=JPELNAIEAJ�LNEOAO�La
JUPP�DRANP�aN��JKA�OKI�>E@N=N�PEH�a�>ACNAJOA�NEOEGKAJ�GJUPPAP�PEH�=RG=OPJEJCOC=N=JPEAJ��,A@�@AJ
CK@A�OKHE@EPAPAJ�OKI�AN�>UCCAP�KLL�E�*+/��REH�NAJPAC=N=JPELNAIEAJ�BKNPO=PP�GQJJA�DKH@AO�H=R�OAHR
KI�NAJPAJERaAP�AN�H=RP�O=IIAJHECJAP�IA@�aNHEC�=RG=OPJEJCOC=N=JPE�

Finansiell risiko

*+/�QP=N>AE@AN�aNHEC�AJ�OPN=PACE�BKN�DRKN@=J�LAJOFKJOIE@HAJA�OG=H�EJRAOPANAO�
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#AJ�lJ=JOEAHHA�NEOEGKAJ�KRANRaGAO�HeLAJ@A�KC�AN�PEHL=OOAP�EJJAJBKN�@A�N=IIAJA�OKI
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Likviditetsrisiko
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1AOQHP=PAP�IA@�ARAJPQAHHA�=J>AB=HEJCAN�KI�Je@RAJ@ECA�PEHP=G��BNAIHACCAO�BKN�NAREOFKJO
�KC
NEOEGKQPR=HCAP�KC�OPUNAP��KC�BeHCAO�KLL��#APPA�>AOGNERAO�JbNIANA�E�*+/O�aNON=LLKNP�E�G=LEPPAHAP�KI
1EOEGKOPUNEJC�KC�(JPANJGKJPNKHH�

Etterlevelse av lover og regler

"KILHE=J?ABQJGOFKJAJ�E�*+/�>EOPaN�GKJOANJHA@AHOAJ��OPUNAP�KC�@A�=JO=PPA�IA@�a�OEGNA
APPANHARAHOA�=R�NACAHRANG�KC�APEOGA�OP=J@=N@AN��+A@AN�BKN�BQJGOFKJAJ�N=LLKNPANAN�PEH�GKJOANJOFABAJ
KC�N=LLKNPANEJCAJ�>AD=J@HAO�=R�OPUNAP��%QJGOFKJAJ�=N>AE@AN�BKNA>UCCAJ@A�IA@�Na@CERJEJC�
EILHAIAJPANEJC�KC�GQHPQN>UCCEJC��KC�CFAJJKIBeNAN�GKJPNKHH=GPEREPAPAN�BKN�a�OEGNA�AJ�CK@�GQHPQN
BKN�APPANHARAHOA��8PPANHECANA�>AOGNERAHOA�=R�*+/O�APPANHARAHOA�=R�GN=R�PEH�CK@�AEANOPUNEJC�KC
OAHOG=LOHA@AHOA�>AOGNERAO�E�aNON=LLKNPAJ�QJ@AN�G=LEPPAH�KI�-4$2�KC�>AOGNERAHOAJ�=R�NEOEGKOPUNEJC
KC�EJPANJGKJPNKHH�E�*+/�
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Tilpasninger knyttet til nytt og endret regelverk
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DANQJ@AN�=JPE
DREPR=OGEJC
�KC�O=JGOFKJONACAHRANGAP��#APPA�=N>AE@AP�D=N�KIB=PPAP�PAGJEOGA
PEHL=OJEJCAN��QPREGHEJC�=R�DAJOEGPOIAOOECA�KLAN=OFKJAHHA�NQPEJAN��GKILAP=JOADARAJ@A�=GPEREPAPAN
KC�AJGAHPA�KNC=JEO=PKNEOGA�PEHL=OJEJCAN�
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@KIIAJ�QCUH@ECCFKN@A�/NER=?U�2DEAH@
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=J@NA�H=J@�QPAJBKN�$4�AJJ�42 �

 N>AE@AP�IA@�a�OEGNA�CK@A�KC�ABBAGPERA�KLAN=OFKJAHHA�NQPEJAN�BKN�APPANHARAHOA�=R�DREPR=OGEJCO
�KC
O=JGOFKJONACAHRANGAP�D=N�RbNP�KIB=PPAJ@A�@A�OAJANA�aN��.COa�E������D=N�@APPA�D=PP�DeU
KLLIANGOKIDAP�KC�@AP�AP=>HANAO�OP=@EC�>A@NA�KLAN=OFKJAHHA�HeOJEJCAN��.NC=JEOANEJCAJ�GJUPPAP�PEH
KLLBeHCEJC�=R�=JPE
DREPR=OGEJCO=N>AE@AP�AN�OPUNGAP�IA@�AP=>HANEJCAJ�=R�AJ�JU�NKHHA�IA@
KRANKN@JAP�B=C=JOR=N�BKN�eGKJKIEOG�GNEIEJ=HEPAP�E�GKJOANJAP��'KRA@RENGOKIDAPAJ�E�*+/
EJJA>bNAN�CAJANAHP�H=R�NEOEGK�BKN�DREPR=OGEJC��(IE@HANPE@�KIB=PPAN�GKJOANJAP�KCOa�RENGOKIDAP�@AN
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PAI=AP�OPa�DeUP�La�=CAJ@=AJ�KCOa�BNAIKRAN�

 N>AE@AP�IA@�a�AP=>HANA�CK@A�IAG=JEOIAN�BKN�a�OEGNA�APPANHARAHOA�=R�>a@A�LANOKJRANJNACAHRANGAP
KC�NACQHANEJC�GJUPPAP�PEH�=N>AE@�IKP�eGKJKIEOG�GNEIEJ=HEPAP��REH�D=�ObNHEC�DeUP�BKGQO�KCOa�E������

Kommunikasjon og Marked

*+/O�LKOEOFKJANEJC�E������PKG�OEGPA�La�a�ER=NAP=�KC�QPREGHA�LKOEOFKJAJ�OKI�>AOP�La�KBBAJPHEC
PFAJAOPALAJOFKJ�KC�a�REOA�KOO�OKI�HA@AJ@A�=GPeN�EJJAJ�O=IBQJJO=JOR=N��*+/�OP=NPAP�@AP�JUA
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Satsing på teknologi og digitalisering
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KNC=JEOANEJC��3AGJKHKCEHeBPAP�OKI�Ja�CFAJJKIBeNAO�GNARAN�RAOAJPHEC�IAN�CFAJJKIBeNEJCOGN=BP�AJJ
@AP�*+/�D=N�EJPANJP��2PN=PACEOG�L=NPJANOG=L�IA@�AJ�AGOPANJ�=GPeN�AN�AP�OAJPN=HP�RENGAIE@@AH�BKN�a
OEGNA�=P�RE�KLLJaN�PEHOPNAGGAHEC�D=OPECDAP�E�@AP�KIB=PPAJ@A�QPREGHEJCO=N>AE@AP�OKI�OG=H
CFAJJKIBeNAO�
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V

al
ue

s

i % av gj.snittlig premiereserve

i % av gj.snittlig premiereservei % av gj.snittlig premiereserve

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
0.2

0.25

0.3

0.35

0.4

��)"0**.�*.1�-

*+/O�DKRA@KLLC=RA�AN�a�HARANA�AJ�PNUCC�KC�GKJGQNN=JOA@UGPEC�LAJOFKJ�g�>a@A�E�@=C�KC�E
BNAIPE@AJ��#APPA�OG=H�BKNAP=GAP�CFeNA�La�AJ�=JOR=NHEC�KC�>bNAGN=BPEC�IaPA��%KN�DRKN@=J�REH�RAN@AJ
OA�QP�E�������JaN�@A�OKI�E�@=C�AN�JUQP@=JJAP�KC�JUA�E�=N>AE@OHERAP�OG=H�Ca�=R�IA@�LAJOFKJ�

2=IBQJJO=JOR=N�AN�a�P=�=JOR=N�BKN�DRKN@=J�*+/�LaRENGAN�RAN@AJ�KC�O=IBQJJAP�RE�HARAN�E��,AJ�@AP
D=J@HAN�KCOa�KI�a�D=�CK@�BKNOPaAHOA�BKN�DREHGAJ�NEOEGK�RAN@AJO�>bNAGN=BPOQPBKN@NEJCAN�QPCFeN�BKN
*+/��%-O�>bNAGN=BPOIaH�KLLOQIIANAN�@A�REGPECOPA�QPBKN@NEJCAJA�RAN@AJ�OPaN�KRANBKN��#ANBKN�AN
>bNAGN=BPOIaHAJA�N=IIARANGAP�BKN�DRKN@=J�*+/�FK>>AN�IA@�O=IBQJJO=JOR=N�

*+/O�=I>EOFKJ�AN�a�RbNA�HA@AJ@A�EJJAJBKN�O=IBQJJO=JOR=N�KC�a�EJPACNANA�@APPA�E�=HHA�@AHAN�=R
RENGOKIDAPAJ��#AP�D=N�*+/�KCOa�BKNLHEGPAP�OAC�PEH�CFAJJKI�%-O�&HK>=H�"KIL=?P��%-O�LNEJOELLAN
BKN�=JOR=NHECA�EJRAOPANEJCAN��/1(	�KC�%-O�LNEJOELLAN�BKN�>bNAGN=BPEC�>=JG@NEBP��/1!	�

#ANBKN�D=N�*+/�OKI�IaH�a�>E@N=�PEH�AJ�LKOEPER�O=IBQJJOQPREGHEJC�KC�AJ�N=OGANA�QPREGHEJC�IKP�AP
>bNAGN=BPEC�O=IBQJJ��#AP�a�KLLJa�GHEI=IaHAP�AN�AP�=R�@A�LNEKNEPANPA�PAI=AJA�E�OPN=PACE�BKN
O=IBQJJO=JOR=N��KC�*+/�D=N�@ANBKN�FK>>AP�ObNHEC�IA@�OLeNOIaH�GJUPPAP�PEH�GHEI=�@AJ�OEOPA�PE@AJ�
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Integrere samfunnsansvar i all vår virksomhet

$4�D=N�H=CAP�AJ�D=J@HEJCOLH=J�BKN�>bNAGN=BPEC�lJ=JO�OKI�D=N�OKI�IaH�a�BNAIIA�>bNAGN=BPECA
EJRAOPANEJCAN��$J�REGPEC�@AH�=R�D=J@HEJCOLH=JAJ�AN�$4
P=GOKJKIEAJ��#APPA�AN�AP
GH=OOElOANEJCOOUOPAI�OKI�OG=H�>NQGAO�BKN�a�RQN@ANA�KI�JKA�AN�XCNeJP\�AHHAN�EGGA��#APPA�AN�AP
REGPEC�>E@N=C�BN=�$4�BKN�a�NA@QOANA�CNeJJR=OGEJC�KC�CNaOKJAJA�BKN�DR=�OKI�AN�>bNAGN=BPEC�AHHAN
EGGA��KC�REH�LaRENGA�*+/�E�OPKN�CN=@�BNAIKRAN��*+/�D=N�GN=R�KI�a�N=LLKNPANA�E�DAJDKH@�PEH�$4

P=GOKJKIEAJ�BN=�@AOAI>AN������

(�OALPAI>AN������H=JOANPA�GKJOQHAJPOAHOG=LAP�/S"�AJ�N=LLKNP�OKI�RQN@ANAN�DRKN@=J�-KNCAO����
OPeNOPA�OAHOG=LAN�=N>AE@AN�IA@�KC�N=LLKNPANAN�La�GHEI=��!=OANP�La�AJ�CFAJJKIC=JC�=R�KBBAJPHEC
PEHCFAJCAHEC�I=PANE=HA�KC�N=LLKNPAN�AN�DRANP�OAHOG=L�LH=OOANP�E�AJ�G=PACKNE�E�DAJDKH@�PEH
PKP=HRQN@ANEJCAJ��*+/�AN�LH=OOANP�E�G=PACKNEAJ�IA@�>AOP�PKP=HRQN@ANEJC�KC�AN�AP�=R�lNA�BKNAP=G
OKI�G=J�@KGQIAJPANA�QPOHELLOGQPP�E�PNa@�IA@�/=NEO=RP=HAJ��5E�FK>>AN�OUOPAI=PEOG�IA@�a�NA@QOANA
GHEI==RPNUGGAP�E�RaN�BKNR=HPJEJC�=R�AEAJ@KI��QPHaJ�KC�BKNAP=G�RE�EJRAOPANAN�E�

2PUNAP�RA@PKG�E������AP�JUPP�GNEPANEQI�BKN�QPPNAGG�OKI�AP�RENGAIE@@AH�BKN�*+/�OKI�=JOR=NHEC
EJRAOPKN��#APPA�GNEPANEAP�OEAN�=P�BKNAP=GAP�OG=H�CFeNA�=GPOKIDAPORQN@ANEJCAN�E�EJRAOPANEJCAJA�KC
G=J�>AOHQPPA�=GPOKIDAPO>=OANPA�QPPNAGG�=R�BKNAP=G�@ANOKI�@AP�BKNAHECCAN�AJ�Q=GOALP=>AH�NEOEGK
BKN�a�IA@RENGA�PEH�>NQ@@�La�*+/
BKJ@AJAO�NAPJEJCOHEJFAN�>=OANP�La�AJ�GKI>EJ=OFKJ�=R�H=J@
�
>N=JOFA
�KC�OAHOG=LONEOEGK�

Øke investeringer som fremmer en bærekraftig utvikling og støtter opp om våre finansielle
mål

*HEI=AJ@NEJCAJA�AN�AJ�=R�RAN@AJO�=HHAN�OPeNOPA�QPBKN@NEJCAN��KC�GHEI=NAH=PANP�QPREGHEJC�QPCFeN�AJ
LKPAJOEAHH�NEOEGK�BKN�lJ=JOEAHH�OP=>EHEPAP��#ANBKN�AN�GHEI=�AP�PAI=�*+/�RAHCAN�a�HeBPA�DeUP�La
=CAJ@=AJ�� R�@A�QHEGA�>bNAGN=BPOIaHAJA�AN�IaH�JQIIAN�����X2PKLLA�GHEI=AJ@NEJCAJA\��@AP�IaHAP
*+/�OAN�La�OKI�REGPECOP�=P�BKNAP=GAP�>E@N=N�PEH�=P�JaO��%KN�a�Ja�@APPA�IaHAP�Ia�*+/�>H=JP�=JJAP
EJRAOPANA�GHEI=RAJJHEC��$P�=R�*+/O�IaH�AN�a�D=�AJ�EJRAOPANEJCOLKNPABeHFA�La�HEJFA�IA@
/=NEO=RP=HAJO�=I>EOFKJAN��KC�BKNAP=GAP�FK>>AN�=GPERP�IA@�a�BKNOPa�DREHGAJ�GHEI=NEOEGK
LAJOFKJOG=LEP=HAJ�OPaN�KRANBKN��KC�DRKN@=J�BKNAP=GAP�G=J�LaRENGA�E�LKOEPER�NAPJEJC�

*+/�D=N�KCOa�IaH�KI�a�eGA�@A�GHEI=RAJJHECA�EJRAOPANEJCAJA�IA@�IEJOP���IEHHE=N@AN�GNKJAN�DRANP
aN��#APPA�AN�AJ�REGPEC�@AH�=R�*+/O�EJRAOPANEJCOLKNPABeHFA�KC�EJRAOPANEJCAN�OKI�>E@N=N�PEH�NAAHH
KIOPEHHEJC�IKP�AP�>bNAGN=BPEC�O=IBQJJ��(������eGPA�*+/�GHEI=RAJJHECA�EJRAOPANEJCAN�IA@����
IEHHE=N@AN�GNKJAN��KC�Ja@@A�@ANIA@�IaHAP�IA@�CK@�I=NCEJ��%KNAP=GAP�D=N�AP�RAOAJPHEC�H=RANA
G=N>KJ=RPNUGG�AJJ�RaNA�NABAN=JOAEJ@AGOAN��JKA�OKI�>APUN�=P�*+/�lJ=JOEANAN�AJ�IEJ@NA�=J@AH�=R
RAN@AJO�QPOHELL�

(JRAOPANEJCAN�E�GHEI=RAJJHEC�EJBN=OPNQGPQN�AN�JKA�OKI�OGEHHAN�*+/�BN=�=J@NA�LAJOFKJOHARAN=J@eNAN�
*+/�>NQGAN�IQHECDAPAJA�OKI�HECCAN�E�@A�KRAN�����IEHHE=N@AN�GNKJAJA�OKI�BKNR=HPAO�PEH�a�>E@N=�PEH�AJ
N=OGANA�QPREGHEJC�PEH�AP�>bNAGN=BPEC�O=IBQJJ��CFAJJKI�a�OPUNA�EJRAOPANEJCAN�IKP�>bNAGN=BPECA
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RENGOKIDAPAN�KC�HeOJEJCAN��3KP=HP�D=N�*+/�EJRAOPANP������IEHHE=N@AN����LNKOAJP�=R�*+/O�PKP=HA
EJRAOPANEJCAN	�E�GHEI=RAJJHECA�EJRAOPANEJCAN�E�-KNCA�KC�EJPANJ=OFKJ=HP��*+/�D=N�AP�OPAGP�eJOGA�KI
a�BKNPOAPPA�a�EJRAOPANA�E�@AP�CNeJJA�OGEBPAP�E�-KNCA�KC�OAN�GKJPEJQANHEC�APPAN�JUA
EJRAOPANEJCOIQHECDAPAN�

Påvirke foretak og bransjer til bærekraftig drift

3E@HEC�E������LQ>HEOANPA�*+/�@KGQIAJPAP�X#APPA�AN�*+/O�AEANBKNRAJPJEJCAN\��#APPA�KLLOQIIANAN
*+/O�BKNRAJPJEJCAN�PEH�OAHOG=LAJA�RE�EJRAOPANAN�E��@EOOA�OG=H�D=�HeJJOKIIA�BKNNAPJEJCOIK@AHHAN
OKI�EGGA�AN�PEH�OG=@A�BKN�IAJJAOGAN�KC�IEHFe��KC�OKI�>E@N=N�PEH�a�Ja�RAN@AJO�IaH�BKN�AJ
>bNAGN=BPEC�BNAIPE@��#KGQIAJPAP�AN�QPC=JCOLQJGP�BKN�@E=HKC�KI�=JOR=NHEC�KC�>bNAGN=BPEC
RAN@EOG=LEJC�OKI�*+/�D=N�IA@�I=JCA�OAHOG=LAN��(������D=N�*+/�=RDKH@P�IePAN�IA@�KC�BQHCP�KLL
mANA�BKNAP=G�La�>H=JP�=JJAP�=N>AE@OP=GANNAPPECDAPAN��HEGAOPEHHEJC��OG=PP��KC
IAJJAOGANAPPECDAPO>NQ@@�E�*EJ=�

*+/�D=N�FK>>AP�IaHNAPPAP�E������IA@�a�eGA�=JP=HHAP�OAHOG=LO@E=HKCAN��$J�@E=HKC�OKI�lGG
KLLIANGOKIDAP�R=N�@=�*+/�E�OKIIAN�CEGG�QP��O=IIAJ�IA@�mANA�=J@NA�EJRAOPKNAN��IKP�@AJ
eGAJ@A�=ROGKCEJCAJ�E�!N=OEH�CFAJJKI�AP�BAHHAO�aLAJP�>NAR�PEH�>N=OEHE=JOGA�IUJ@ECDAPAN��(�>NARAP
QPPNUGGAP�I=J�>AGUINEJC�BKN�=ROGKCEJC�=R�NACJOGKCAJ�KC�@AJ�=HRKNHECA�JAC=PERA�QPREGHEJCAJ�E
H=J@AP�La�IEHFe�KC�IAJJAOGANAPPECDAPAN��!NARAP�R=GPA�KLLOEGP�DKO�>N=OEHE=JOGA�IUJ@ECDAPAN�
%eHCAHEC�>HA�@AP�=RDKH@P�AJ�PAHABKJGKJBAN=JOA�IAHHKI�OAJPN=H>=JGOFABAJ�E�!N=OEH�KC�*+/O
GKJOANJOFAB��*+/�D=N�KCOa�@AHP=PP�E�IePAN�IA@�REOALNAOE@AJPAJ�KC�NACFANEJCOIA@HAIIAN�KC
IA@HAIIAN�=R�GKJCNAOOAJ�E�!N=OEH�

$J�=JJAJ�@E=HKC�*+/�D=N�@AHP=PP�=GPERP�E��AN�I=NGA@OBeNEJC�=R�IKNOIAHGANOP=PJEJC��(BeHCA�1A@@
!=NJ=�BKNAGKIIAN�@AP�E�AJGAHPA�H=J@�AJ�GNEPEGGRAN@EC�I=NGA@OBeNEJC�=R�IKNOIAHGANOP=PJEJC��(
I=JCA�PEHBAHHAN�AN�LN=GOEOAJ�DAHOAOG=@AHEC�KC�LKPAJOEAHP�@e@AHEC�BKN�>=NJ=��BKN@E�LQHRANAP�KBPA
>H=J@AO�QP�IA@�OGEPPAJP�R=JJ��,KNOIAHGANOP=PJEJC�LNK@QOANAO��I=NGA@OBeNAO�KC�OAHCAO�=R�mANA
BKNAP=G�DRKN�*+/�AN�EJRAOPANP��*+/�P=N�@ANBKN�LNK>HAIOPEHHEJCAJ�La�=HRKN��BeHCAN�@APPA�KLL�IA@
BKNAP=GAJA�KC�=J@NA�NAHAR=JPA�=GPeNAN��!=NJO�NAPP�PEH�CK@�DAHOA�AN�AJ�REGPEC�KC�GKJGNAP
LNK>HAIOPEHHEJC�QJ@AN�%-O�>bNAGN=BPOIaH�JQIIAN����X4PNU@@A�OQHP\��KC�>bNAGN=BPOIaH�JQIIAN���
X&K@�DAHOA\��&FAJJKI�RaN�@E=HKC��IA@�BKNAP=G�OKI�-AOPHc��#=JKJA�� >>KP��*N=BP�KC�1!��DaLAN�*+/
La�a�GQJJA�>E@N=�PEH�AJ�LKOEPER�QPREGHEJC�KC�PEH�=P�LNK>HAIOPEHHEJCAJ�HeBPAO�BNAI�

Utvikle produkter og tjenester som bidrar til positiv samfunnsutvikling

*+/�!=JGAJ�QPOPA@PA�CNeJJA�HaJ�BKN�PEH�O=IIAJ������IEHHE=N@AN�GNKJAN�E�������3KP=HP�C=�@AP�AJ
I=NGA@O=J@AH�La�NAPP�E�KRANG=JP�=R����LNKOAJP�BKN�CNeJJA�HaJ�PEH�GKIIQJAN��BUHGAOGKIIQJAN�KC
KBBAJPHEC�NAH=PANPA�>A@NEBPAN��$PP�=R�@A�OPeNOPA�HaJAJA�CEGG�PEH�JUA�DU>NE@BANCAN�E�,eNA�KC�1KIO@=H
BUHGAOGKIIQJA��*+/�!=JGAJ�D=N�OE@AJ�HaJAKN@JEJCAJ�>HA�AP=>HANP�E�=LNEH�������HaJP�QP�JbNIANA����
IEHHE=N@AN�GNKJAN�PEH�>bNAGN=BPECA�LNKOFAGPAN�E�GKIIQJAJA�
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*+/�2G=@ABKNOEGNEJC�D=N�E������RE@ANABeNP�=N>AE@AP�IA@�OG=@ABKNA>UCCEJC�DKO�GQJ@AJA��BKNPO=PP
IA@�AP�ObNHEC�BKGQO�La�QPBKN@NEJCAJA�GJUPPAP�PEH�>N=JJ�E�GKIIQJ=HA�QPHAEA>KHECAN��#AP�D=N�RbNP
IUA�KLLIANGOKIDAP�GJUPPAP�PEH�=RB=HHODaJ@PANEJC�E�KBBAJPHECA�>UCC��KC�DREHGA�PEHP=G�OKI�Ia
ERANGOAPPAO�BKN�a�OEGNA�BQHH�ANOP=PJEJC�RA@�AJ�ARAJPQAHH�>N=JJ��$P�KINa@A�OKI�OP=@EC�BaN
KLLIANGOKIDAP�DKO�GKIIQJAJA��AN�IQHECDAP�BKN�a�BKNA>UCCA�>N=JJAN�E�GKIIQJ=HA�QPHAEA>KHECAN�

&FAJJKI�*+/O�=N>AE@OIEHFeJAPPRANG�D=N�mANA�GKIIQJAN�BKOPNAP�BNAI�CK@A�PEHP=G�BKN�AP
DAHOABNAIIAJ@A�=N>AE@OIEHFe�KC�H=RANA�OUGABN=RbN��PEH�PNKOO�BKN�"KRE@
����*+/�H=JOANPA�E������AJ
OUGABN=RbNOG=HGQH=PKN�BKN�GKIIQJAJA��AP�RANGPeU�OKI�H=N�GKIIQJAJA�OA�CAREJOPAJA�=R�a�FK>>A
IA@�DAHOABNAIIEJC�KC�OUGABN=RbNO=N>AE@��*=HGQH=PKNAJ�CFeN�@AP�IQHEC�BKN�@AJ�AJGAHPA�GKIIQJA
a�Ba�>A@NA�KRANOEGP�KRAN�@AP�eGKJKIEOGA�LKPAJOE=HAP�OKI�HECCAN�E�a�NA@QOANA�OUGABN=RbNAP�

'AHOABNAIIAJ@A�=N>AE@OLH=OOAN�OPaN�DeUP�La�@=COKN@AJ�KCOa�E�DAHOABKNAP=GAJA��KC�@AP�O=POAO
>NA@P�La�O=I=N>AE@�BKN�a�Ba�PEH�@APPA��(�AP�O=I=N>AE@�IA@�2AJPAN�BKN�2AJEKNLKHEPEGG��-KNOG
2UGALHAEANBKN>QJ@��2LAGPAN��%=CBKN>QJ@AP�KC�4JEK�OG=H�*+/�@AHP=�E�AP�BKNOGJEJCOLNKOFAGP�OKI
OG=H�>UCCA�GQJJOG=L�KI�DRKN@=J�I=J�PEHNAPPAHACCAN�BKN�=P�REGPECA�UNGAOCNQLLAN�EJJAJBKN�DAHOA
OPaN�HAJCOP�IQHEC�E�=N>AE@OHERAP��(�PEHHACC�O=I=N>AE@AN�*+/�IA@�OPQ@AJPAN�BN=�QHEGA�QJERANOEPAPAN�KI
a�QPREGHA�X#E=HKCOG=LANiJ\�g�AP�@ECEP=HP�RANGPeU�BKN�a�FK>>A�IA@�KC�OJ=GGA�KI�=N>AE@OIEHFe�La
ACAJ�=N>AE@OLH=OO�

*KIIQJAGKJBAN=JOAJ�>HA�CFAJJKIBeNP�QGAJ�BeN�-KNCA�OPAJCPA�JA@�E�I=NO��*KIIQJAJAO
GHEI=GKJBAN=JOA�>HA�CFAJJKIBeNP�OKI�lNA�@ECEP=HA�KC�EJPAN=GPERA�@ENAGPAOAJ@EJCAN�CFAJJKI
DeOPAJ��,aHAP�R=N�BKNPO=PP�@AP�O=IIA��a�OG=LA�DeOPAJO�REGPECOPA�IePALH=OO�BKN�GHEI==N>AE@�E
GKIIQJA
-KNCA��#AP�R=N�I=JCA�OKI�Oa�OAJ@EJCAJA�HERA�AHHAN�E�KLLP=G��KC�LKLQH=NEPAPAJ�PEHOEAN�=P
@AP�KCOa�>HEN�BKGQO�La�GHEI=�E�*+/O�GKJBAN=JOAOAJ@EJCAN�E�������4J@ANRAEO�E�OAJ@EJCAJA�E�DeOP
@AHPA�*+/�BKN�=J@NA�C=JC�QP�*+/O�GHEI=LNEO�PEH�GKIIQJAJA��(�aN�R=JP�'a�GKIIQJA�La�)bNAJ��IA@
OEPP�LNKOFAGP�IA@�a�H=CA�>EKC=OO�=R�GQIeGG�� J@NALH=OOAJ�CEGG�PEH�5AOPH=J@�BUHGAOGKIIQJA�KC
@ANAO�LNKOFAGP�BKN�a�AHAGPNElOANA�@NKOFAJbNEJCAJ�E�BUHGAP��'=I=N�GKIIQJA�lGG�PNA@FALH=OOAJ�BKN
O=POEJC�La�OENGQHbNeGKJKIE��IA@�-KNCAO�BeNOPA�GNAPOHeLOL=NG�

(������PEHOHQPPAP�*+/�OAC�PEH�2GEBP�
�JbNEJCOHERAPO�GHEI=HA@ANA��AP�JAPPRANG�=R�JKNOGA�BKNAP=G�OKI
D=N�OKI�IaH�a�RbNA�La@NERANA�BKN�=P�-KNCA�JaN�OEJA�GHEI=IaH�EJJAJ�������#APPA�BKN�a�OEGNA
GKJGQNN=JOAGN=BP��IAJ�KCOa�BKN�a�eGA�PAILKAP�BKN�@AP�CNeJJA�OGEBPAP�

^NAP�OKI�CEGG�D=N�J=PQNHEC�RbNP�LNACAP�=R�GKNKJ=L=J@AIEAJ��KCOa�E�*+/��%KN�BKNAP=GAP�D=N�@NEBPAJ
OPKNP�OAPP�CaPP�JKNI=HP��OAHR�KI�=HHA�=JO=PPA�=N>AE@AP�DFAIIABN=�E�OPKNA�@AHAN�=R�aNAP�

%KN�a�HAPPA�OEPQ=OFKJAJ�BKN�GQJ@AJA�D=N�@AP�>H=JP�=JJAP�>HEPP�PEH>Q@P�GNEOAHaJ�PEH�GKIIQJAN��KC
DQOHAEAJ�PEH�RaNA�GFeLAOAJPANHAEAP=GANA�D=N�>HEPP�NA@QOANP�
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Ansatte

!E@N=CAP�BN=�BKNAP=GAPO�=JO=PPA�AN�@AJ�REGPECOPA�EJJO=POB=GPKNAJ�BKN�=P�*+/�OG=H�Ja�OEJA�IaH��#A
=JO=PPAO�DAHOA��OEGGANDAP�KC�PNEROAH�AN�@ANBKN�REGPEC�OHEG�=P�OG=@AN�KC�QDAH@ECA�LaRENGJEJCAN
QJJCaO��#AP�AN�AJ�IaHOAPPEJC�a�HACCA�PEH�NAPPA�BKN�AP�CK@P�BUOEOG
�KC�LOUGKOKOE=HP�=N>AE@OIEHFe
LNACAP�=R�=N>AE@OCHA@A��#APPA�AN�REGPECA�LNAIEOOAN�BKN�CK@�GR=HEPAP�E�=N>AE@AP��>A@NA�NAOQHP=P�BKN
RENGOKIDAPAJ��OPeNNA�GKJGQNN=JOAGN=BP��PEHHEP�DKO�GQJ@AN�KC�=N>AE@OHUOP�DKO�@AJ�AJGAHPA��#AP�>HA
EGGA�N=LLKNPANP�KI�=HRKNHECA�UNGAOOG=@AN�E������

*+/�D=N�IaH�KI�AP�OUGABN=RbN�La�QJ@AN�����LNKOAJP��2UGABN=RbNAP�BKN������>HA�PKP=HP�����
LNKOAJP��OKI�>APUN�=P�RE�D=N�Ja@@�IaHAP�BKN�=J@NA�aNAP�La�N=@��(�HEGDAP�IA@�I=JCA�=J@NA
RENGOKIDAPAN��D=N�KCOa�*+/�ANB=NP�=P�OUGABN=RbNAP�D=N�OQJGAP�QJ@AN�GKNKJ=L=J@AIEAJ��,UA�=R
=N>AE@AP�KC�@EOGQOFKJAJA�E�*+/��D=N�E�DKRA@O=G�D=J@HAP�KI�DRKN@=J�BKNA>UCCA�OUG@KI�KC�@aNHEC
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https://www.klp.no/om-klp/samfunnsansvar/rapporter-og-resultater/Fordeling%20sektor%20og%20region%20obligasjoner%20og%20aksjer%2031.12.2020.pdf
https://www.klp.no/om-klp/samfunnsansvar/rapporter-og-resultater/Oversikt%20statsobligasjoner%20per%2031.12.2020.pdf
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