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2. Konkurranseloven 
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Figur 1: Illustrasjon av det norske inngrepsvilkåret og hvordan ulike endringer i 

konsentrasjon kan slå ut på konkurransen (NOU2012:7). 

,

2.2 Historien bak kravet om vesentlig 

konkurransebegrensning 

6$$%&#/0, E*3.I&%$, /0, %), !"#"$%&'(, ./).'&&")#%F%+&%)#)*)+, *..%, %&, )4$$, "E,

./).'&&")#%3/E%), 2&", NOOQL,0I, %), #%, RI, H*#$/&*%), F"., E*3.I&%$, 2&", $*(3*+%&%, 3/E%&, /+,

2/&"&F%*(%)%,$*3,(*##%L,2/&,I,2*))%,'$,HE/&("),E*3.I&%$,#."3,$/3.%#J,

D/).'&&")#%F%+&%)#)*)+#E*3.I&%$, ./0, *)), *, )/&#., 3/E, +1%))/0, V, QN", *, R&*#3/E%), 2&",
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Figur 2: Det norske inngrepsvilkåret sammenlignet med inngrepsvilkåret i EU og 

USA (NOU2012:7).  



, P],
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perspektiv 

Y,(%$$%,."R*$$%3%$,E*3,1%+,'$,2&",%$,-./)/0*#.,R%&#R%.$*E,(&-2$%,HE/&("),./).'&&")#%),*,

%$, 0"&.%(, ."), F3*, F%+&%)#%$, 0%(, '$+")+#R').$, *, F%+&%R%$, 0"&.%(#0".$L, (%$, E*3, #*,

HE/&("), F%(&*2$%&, ."), RIE*&.%, ./).'&&")#%R"&"0%$%&)%, *, 0"&.%(%$J, , T-&#$, (&-2$%#,

%)#*(*+, 0"&.%(#0".$L, (%$, E*3, #*, $*32%33%$, (%&, F%(&*2$%&, *)(*E*('%3$, H"&, 0"&.%(#0".$J,

@%&%$$%&, (&-2$%#, ./33%.$*E, 0"&.%(#0".$L, (%&, 23%&%, F%(&*2$%&, #"03%$, '$-E%&,

0"&.%(#0".$J, T".$/&%)%, #/0,."), F%+&%)#%, '$-E%3#%, "E,0"&.%(#0".$, F%H")(3%#, *, %$,

%+%$, (%3."R*$$%3L, 2-&, 1%+, "E#3'$)*)+#E*#, (&-2$%&, 0"&.%(#"E+&%)#)*)+L, #/0, 3%++%&,

+&'))3"+%$,2/&,0"&.%(#./)#%)$&"#1/)%),/+,E*(%&%,#%3E%,./).'&&")#%")"34#%)J,

3.1 Markedsmakt 

Y, E'&(%&*)+%), "E, 2/&%$".##"00%)#3'$)*)+%&, #$I&, F%+&%R%$, 0"&.%(#0".$, #%)$&"3$J, Y,

R').$, _, *, 6c, ./00*#1/)%)#, &%$)*)+#3*)1%&, 2/&, H/&*#/)$"3%, 2'#1/)%&, (%2*)%&%#,

0"&.%(#0".$,#/0b,

RST0 %F"0 .2'&'%/0 *10 *$"0 *-0 3*-"0 1'-3#0 %*0 E-*1'%.2&/0 '$[-".#"0 E-'["#P0 -"5,["0 *,%E,%P0

[F*'["0*-0],.&'%/0*10(**5#0.$50#"-!'["#P05'3'$'#F0'$$*!.%'*$P0*-0*%F"-Z'#"0'$1&,"$["0

E.-.3"%"-#0*10[*3E"%'%'*$7,

D/).'&&")#%$*3#4)%$,F%)4$$%&,H/E%(#".%3*+,2-3+%)(%,(%2*)*#1/),*,#*)%,E%($".Ub,,

J"50 3.-+"5#3.+%0 3"$"#0 !.$&'(!'#0 "$0 2"5-'1%#0 "!$"0 %'&0 60 +,$$"0 (?"$$*314-"0 "$0

!.-'(0*(0 '++"0,2"%/5"&'(0E-'#4+$'$(P0,%"$0.%0*3#.%%0+!.$%,30#/$+"-0#603/"0.%05"%0

2&'-0,&4$$#*3%700

0

I$0.+%4-03"503.-+"5#3.+%0+.$0'0#%4--"0"&&"-03'$5-"0(-.50*EE%-"0,.!F"$('(0.!0#'$"0

+*$+,--"$%"-P0+,$5"-0*(0&"!"-.$54-"-70

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

U,D/).'&&")#%$*3#4)%$,E"&*%&%&,$%.#$%),*,%).%3$%,E%($".L,#/0,2/&,%.#%0R%3,E%(,I,3%++%,$*3,X"3$,"))%$,3*.$X,*,SNOO\GPUJ,
@%2*)*#1/)%),H%&,%&,H%)$%$,2&",D/).'&&")#%$*3#4)%$#,E%($".,SNOPPG]L,"E#)*$$,PPP,/+,PPNJ,,



,PW,

=*#$%,"E#)*$$,*,D/).'&&")#%$*3#4)%$#,E%($".,E*#%&,./F3*)+%),0%33/0,F%+&%R%$,(/0*)")#,

/+,0"&.%(#0".$L,'$,2&",6c,(/0#$/3%)#,(%2*)*#1/),RI,(/0*)")#,*,c)*$%(,M&")(#G#".%),

2&",P`\_,5>1%30%)+,/+,=-&+"&(L,NOPQ9Qb,

RST0.0E*#'%'*$0*10"[*$*3'[0#%-"$(%F0"$?*/"502/0.$0,$5"-%.+'$(0ZF'[F0"$.2&"#0'%0%*0

E-"!"$%0"11"[%'!"0[*3E"%'%'*$02"'$(03.'$%.'$"50*$0%F"0-"&"!.$%03.-+"%02/0('!'$(0'%0

%F"0 E*Z"-0 %*0 2"F.!"0 %*0 .$0 .EE-"['.2&"0 "^%"$%0 '$5"E"$5"$%&/0 *10 '%#0 [*3E"%'%*-#P0

[,#%*3"-#0.$50,&%'3.%"&/0*10'%#0[*$#,3"-#70,

!"&.%(#0".$, ."), "3$#I, '$-E%#, +1%))/0,F3")$, "))%$, -.$%, R&*#%&L, &%('#%&$, .E"3*$%$, /+,

*))/E"#1/)#+&"(L, 0%), (%$, E")3*+#$%, *, -./)/0*#., 3*$$%&"$'&, %&, *0*(3%&$*(, I, 0I3%,

0"&.%(#0".$, 3")+#, R&*#(*0%)#1/)%)J, T/&, I, 0I3%, +&"(%), "E, 0"&.%(#0".$L, F%)4$$%#,

(%&0%(,%),*)(%.#,2/&,(%$,&%3"$*E%,R&*#RI#3"+%$,RI,%$,+/(%L,."3$,W"-$"-_'$5"+#"$05!/$$"L,

NOOQ9J,@%))%,*)(%.#%),E*#%&,#"00%)H%)+%),0%33/0,+/(%$#,%+%)R&*#%3"#$*#*$%$,5!!9,,/+,

R&*#RI#3"+L,HE/&,E,%&,R&*#L,[,%&,+&%)#%./#$)"(L,/+,%&,#/0,2-3+%&]b,,

, ! !
! ! !

!
!
!

!!

, (3.1),

^&*#%3"#$*#*$%$%), RI, %$, +/(%, E*#%&, (%), R&/#%)$E*#%, %)(&*)+%), *, %$$%&#R-&#%3%), %$$%&,

+/(%$L,+*$$,%),g),R&/#%)$#,-.)*)+,*,R&*#b,

, !! ! !
!"

!"

!

!
, (3.2) 

6), 0/)/R/3*#$, #/0, #%3+%&, %$$, +/(%, *, 0"&.%(%$L, E*3, $4R*#., H", 3"E, "F#/3'$$,

%+%)R&*#%3"#$*#*$%$,RI,+/(%$L,%$$%&#/0,.')(%)%,*..%,H"&,"3$%&)"$*E%&,I,#'F#$*$'%&%,#%+,

$*3,*,0"&.%(%$J,!/)/R/3*#$%),E*3,(%&0%(,H",0'3*+H%$,$*3,I,$",%$,H-4$,R&*#RI#3"+,RI,+/(%$J,,

@%&#/0,(%$,%&,./).'&&")#%,*,%$,0"&.%(L,E*3,.')(%)%,.'))%,#'F#$*$'%&%,#%+,F/&$,2&",%$,

F%#$%0$, +/(%, (%&#/0, R&*#%), -.%&L, /+, H%33%&, E%3+%, %$, "))%$, +/(%, *, 0"&.%(%$J, @%),

"F#/3'$$%, %+%)R&*#%3"#$*#*$%$%), E*3, *, %$, #3*.$, $*32%33%, EK&%, H-4, /+, -.%)(%, *,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Q,6c,(/0#$/3%),2&%0H/3(%&,*,R"&"+&"2,WW,*,(/00%),"$,/&(34(%),*,R"&"+&"2,W],*..%,."),F%)4$$%#,2/&,#%+,#%3E,#/0,%),
$%#$,2/&,(/0*)")#L,0%),"$,%),0I,#%,RI,23%&%,2".$/&%&,#"03%$J,

],c$$&4..,(3.1),%&,'$3%(%$,2&",%),F%(&*2$#,$*3R"#)*)+J,=%,>1%30%)+,/+,=-&+"&(,5NOPQ9,%33%&,!/$$",5NOOQ9,2/&,%),2/&0%33,
'$3%()*)+,"E,'$$&4..%$J,



, P\,

#'F#$*$'%&F"&H%$%),0%33/0,+/(%)%,*,0"&.%(%$J,M%(&*2$%)%,*,%$,#3*.$,0"&.%(,E*3,(%&0%(,

H", 3"E%&%, R&*#RI#3"+, %)), %), 0/)/R/3*#$, *, (%$, #"00%, 0"&.%(%$L, %E%)$'%3$, *)+%),

R&*#RI#3"+L,"EH%)+*+,"E,%+%)R&*#%3"#$*#*$%$%)J,

6), #%&, (%&0%(, $4(%3*+, "$, 0"&.%(#0".$, /+, R&*#RI#3"+, H%)+%&, #"00%)J, @%##, #$-&&%,

R&*#RI#3"+%$, %&L, (%#$/, 0%&, 0"&.%(#0".$, H"&, F%(&*2$%), /+, 0%&, F%+&%)#%$, ")$"#,

./).'&&")#%), I, EK&%J, !"&.%(#0".$L, %)$%), (%), %&, #I."3$, %)#*(*+, %33%&, ./33%.$*EL, #$I&,

(%&0%(, #%)$&"3$, E%(, E'&(%&*)+, "E, HE*3.%, %22%.$%&, %), 2'#1/), E*3, H", *, 0"&.%(%$J, Y, (%$,

E*(%&%,E*3,1%+,F%#.&*E%,(*##%,$/,2/&0%)%,2/&,0"&.%(#0".$,/+,E*#%,%22%.$%)%,*,0"&.%(%$,

E%(,2'#1/)J,

,

3.1.1 Ensidig markedsmakt 

!%(, %)#*(*+, 0"&.%(#0".$, 0%)%#, F%(&*2$%)%#, 0'3*+H%$, $*3, I, '$-E%, 0"&.%(#0".$, *,

0"&.%(%$,*)(*E*('%3$J,,

>E/&E*($, %), 2'#1/), H"&, R/$%)#*"3%, $*3, I, #."(%, ./).'&&")#%), *,0"&.%(%$L, "EH%)+%&, "E,

F%#$%0$%, 2/&H/3(, *, 0"&.%(%$J, S%(, I, ")"34#%&%, 0"&.%(%$, 2-&, 2'#1/)L, #"0$, R&%(*.%&%,

HE/&("), 0"&.%(%$, F3*&, %$$%&, 2'#1/)L, E*3, %), .'))%, #%, HE/&E*($, /+, *, HE*3.%), +&"(,

./).'&&")#%),."),2/&E%)$%#,I,%)(&%,#%+J,

6),#.*33%&,0%33/0,R&*#G,/+,.E")$'0#./).'&&")#%, *,0"&.%(%$L,/+, 1%+,E*3, *,(%$, 2-3+%)(%,

F%H")(3%,(%, $/, $*32%33%)%,/+,E*#%,%22%.$%),RI,./).'&&")#%)L,+*$$,%), 2'#1/),')(%&,(%, $/,

./).'&&")#%2/&0%)%J,

Cournotkonkurranse 

7/'&)/$./).'&&")#%, %&, .1%))%$%+)%$, E%(, "$, F%(&*2$%)%, *, %$, 0"&.%(, ./).'&&%&%&, RI,

+!.$%,3,%33%&,+.E.#'%"%,5a*&/3%L,P`__9J,^&*#%),RI,+/(%$,#/0,$*3F4#,*,0"&.%(%$,%&,+*$$,'$,

2&", (%$, #"03%(%, .E")$'0%$, #/0, $*3F4#, *, 0"&.%(%$L, /+, 1/, #$-&&%, .E")$'0, (%$, %&, *,

0"&.%(%$L, (%##, 3"E%&%, F3*&, (%), ')*2/&0%, 0"&.%(#R&*#%)J, @%$$%, ."), E*#%#, 0%(,

'$+")+#R').$, *, %), 0/(%33, 0%(, $/, F%(&*2$%&L, (%&, 0"&.%(%$#, *)E%&#%,

%$$%&#R-&#%3#2').#1/),")$"#,I,EK&%,+*$$,E%(,!!!!L,/+,HE/&,`,%&,#"03%$,.E")$'0,$*3F'($,*,

0"&.%(%$,/+,R&*#,%&,+*$$,E%(,EJ,D/#$)"(#2').#1/)%),")$"#,I,EK&%,+*$$,E%(,!! !! J,



,P_,

M%(&*2$,',0".#*0%&%&,R&/2*$$2').#1/)%),#*),0%(,H%)#4),$*3,%+%$,$*3F'($,.E")$'0,!!b,

, !"#
!!

!! ! !!! ! ! !! !! !!!!!!"#!!! ! ! !!!, (3.3) 

@%$$%,+*&,2-3+%)(%,2-&#$%/&(%)#F%$*)+%3#%,2/&,F%(&*2$,'b,

, ! ! ! !!
!" !

!!!
!
!!! !!

!!!
! !, (3.4) 

S%(,I,")$",%),3*)%K&,./#$)"(#2').#1/),'$%),2"#$3%((,/+,F%)4$$%,%+%)#."R%),E%(,"$,(%$,

%&,%),')*2/&0,R&*#,*,0"&.%(%$L,."),%),#.&*E%,/0,2-&#$%/&(%)#F%$*)+%3#%),#/0,2-3+%&b,

, !! ! ! !! ! !!!
!" !

!"

!"

!!!
, (3.5) 

!"&.%(#")(%3%),$*3,F%(&*2$,',%&,+*$$,E%(b,

, !! !
!!

!
, (3.6) 

S%(,I,#%$$%,*)),'$$&4..,(3.6),*,'$$&4..,(3.5),."),%),#.&*E%,2-3+%)(%b,

,
!! ! ! !!

!! !
! !

!" !

!"

!

!! !

!!

!
, (3.7) 

@%2*)*#1/)%),RI,0"&.%(%$#,R&*#%3"#$*#*$%$,%&,+*$$,E%(b,,

, ! ! !

!"
!

!"! !

!! !

, (3.8) 

,S%(,I,#%$$%,*)),'$$&4..,(3.8),*,(3.7),2I&,%),2-3+%)(%,R&*#*)+#&%+%3,5!/$$"L,NOOQ9b,

, !! !
!! ! ! !!

!! !
!
!!

!
! !, (3.9) 

^&*#RI#3"+%$, $*3, F%(&*2$%)%, "EH%)+%&, (%&0%(, "E, 0"&.%(#")(%3%)%, /+, 0"&.%(%$#,

R&*#%3"#$*#*$%$J,!"&.%(#")(%3%)%,"EH%)+%&,(*&%.$%,"E,+&%)#%./#$)"(%)%,$*3,F%(&*2$%)%L,

0%)#, %+%)R&*#%3"#$*#*$%$%), "EH%)+%&, "E, "3$%&)"$*E%)%, ./)#'0%)$%)%, H"&L, #"0$, HE/&,

)-(E%)(*+,+/(%$,%&J,Z%+,")$"&,*,2-&#$%,/0+")+,"$,F%(&*2$%)%,H"&,#400%$&*#.%,./#$)"(%&L,



, P`,

/+,(%&0%(,3*.%,0"&.%(#")(%3%&J,6),."),(",+%)%&"3*#%&%,'$$&4..,(3.9),$*3,%$,$*32%33%,0%(,$0

#400%$&*#.%, F%(&*2$%&, /+, #%, "$, R&*#RI#3"+%$, %&, "E$".%)(%, *, ")$"33, F%(&*2$%&JW,

!"&.%(#")(%3%),$*3,HE%&,F%(&*2$,%&,+*$$,E%(,!! ! !!!L,/+, *))#"$$, *, (3.9), 2I&,%), 2-3+%)(%,

#"00%)H%)+,5>1%30%)+,/+,=-&+"&(L,NOPQ9b,

, !! !
!

!"
, (3.10) 

!"&.%(#0".$L,/+,(%&0%(,R&*#%)%L,"EH%)+%&,(%&0%(,"E,")$"33,F%(&*2$%&,/+,0"&.%(%$#,

R&*#%3"#$*#*$%$J,622%.$%),"E,")$"33,F%(&*2$%&,*,0"&.%(%$,./00%&,$4(%3*+,2&%0,E%(,I,H/3(%,

R&*#%3"#$*#*$%$%),./)#$")$L,#/0,E*#$, *, 2*+'&,U,5>1%30%)+,/+,=-&+"&(L,NOPQ9J, Y, 2*+'&%),%&,

R&*#%3"#$*#*$%$%),+*$$,$*3,I,EK&%,GNJ,

,

Figur 3: Sammenhengen mellom antall bedrifter og prispåslag, gitt ! ! !!. 

?E,2*+'&,U,#%&,%),"$, 1/,23%&%,F%(&*2$%&,(%$,%&, *,0"&.%(%$L,(%##, 3"E%&%,F3*&,(%),')*2/&0%,

0"&.%(#R&*#%)J,@%$$%,./00%&,"E,"$,HE%&,F%(&*2$,*,0"&.%(%$,R&/('#%&%&,%$,.E")$'0,!! ,

/+, *..%, $"&, H%)#4), $*3, H%3%, )K&*)+%)#, R&/2*$$, )I&, (%, #%3E, #%$$%&, .E")$'0J, :I&, ")$"33,

F%(&*2$%&, -.%&L, -.%&, 2-3+%3*+, #"03%$, .E")$'0, *, 0"&.%(%$L, /+, (%), ')*2/&0%,

0"&.%(#R&*#%),&%('#%&%#J,@%#$/,2K&&%,F%(&*2$%&,(%$,%&,*,0"&.%(%$L,(%##,0%&,/F#%&E")$,

F3*&, F%(&*2$%)%, RI, "$, %), -.)*)+, *, %+%$, .E")$'0, &%('#%&%&,0"&.%(#R&*#%), /+, (%&0%(,

R&/2*$$%),5>1%30%)+,/+,=-&+"&(L,NOPQ9J,@%$$%,%&,+&'))%),$*3,"$,R&*#%),%&,H-4,)I&,(%$,%&,

2I,F%(&*2$%&,*,%$,0"&.%(,0%(,.E")$'0#./).'&&")#%J,c$,2&",(%$$%,E*3,(%&0%(,%),2'#1/),*,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

W,!%(,#400%$&*#.,0%)%#,(%$,"$,F%(&*2$%)%,H"&,3*.%,+&%)#%./#$)"(%&,!! ! !! J,



,NO,

%$,0"&.%(,0%(,2I,F%(&*2$%&,EK&%,0%&,./).'&&")#%#."(%3*+,%)),%),2'#1/), *,%$,0"&.%(,

0%(,0")+%,F%(&*2$%&L,%$$%&#/0,%),.'),2/&E%)$%&,%),0"&+*)"3,R&*#-.)*)+,*,$*32%33%$,(%&,

(%$, %&,0")+%, F%(&*2$%&J, @%$$%, E*#%#, *, 2*+'&, U, E%(, "$, H%3)*)+%), RI, .'&E%), F3*&, #3".%&%,

(%#$/,23%&%,F%(&*2$%&,(%$,%&,*,0"&.%(%$J,,,

Y, (%, 23%#$%, $*32%33%&, E*3, *0*(3%&$*(, 2/&'$#%$)*)+%), /0, #400%$&*#.%, ./#$)"(%&, EK&%, 2/&,

#$&%)+L,(",(%,23%#$%,F%(&*2$%&,0I,.'))%,")$"#,I,EK&%,"#400%$&*#.%J,@%&,F%(&*2$%)%,H"&,

2/&#.1%33*+%, +&%)#%./#$)"(%&L, E*3, F%(&*2$%)5%9,0%(, (%, 3"E%#$%, +&%)#%./#$)"(%)%, EK&%,

(%5)9,#/0,R&/('#%&%&,0%#$,/+,2-3+%3*+,H",(%,#$-&#$%,0"&.%(#")(%3%)%J,@%$$%,2-3+%&,"E,

F%(&*2$%)#,2-&#$%/&(%)#F%$*)+%3#%J\,

@%, 2/&#.1%33*+%,0"&.%(#")(%3%)%,+1-&,(%$, *)$%&%##")$, I, #%,RI, #"00%)H%)+%),0%33/0,

./)#%)$&"#1/)%), *, 0"&.%(%$, /+, R&*#RI#3"+%$, $*3, F%(&*2$%)%, #"03%$, #%$$J, @%))%,

#"00%)H%)+%), 2&%0./00%&, +1%))/0, %), *)(%.#, ."3$, A"-1'$5.F&#_A'-#[F3.$0 '$5"+#0

5>>Y9J,

N#"6%4$-5*.ON%".P5B-4'%4$#&.'

>>Y, E*#%&, ./)#%)$&"#1/)%), *, %$, 0"&.%(L, /+, 0I3%&, )-4".$*+, +&"(, "E, ./).'&&")#%, *,

0"&.%(%$L, +*$$, "$, F%(&*2$%)%, R&/('#%&%&, *(%)$*#.%, +/(%&, /+, ./).'&&%&%&, RI, .E")$'0,

5>1%30%)+,/+,=-&+"&(L,NOPQ9J,=%3E%, *)(%.#%),H"&,%),E%&(*,0%33/0,O,/+,PO,OOOL,(%&,O,

E*#%&, 3"E, 0"&.%(#./)#%)$&"#1/), /+, PO, OOO, E*#%&, #EK&$, H-4, 0"&.%(#./)#%)$&"#1/), *,

2/&0,"E,0/)/R/3J,c$$&4..%$,2/&,>>Y,%&,#/0,2-3+%&b,

, !!" ! !!
!

!

!!!

! !"!!!!, (3.11) 

6$$%&#/0, F%(&*2$%)%#, 0"&.%(#")(%3%&, !! , .E"(&%&%#L, E*3, *)(%.#%), EK&%, 3"E%&%, E%(,

#400%$&*#.%, F%(&*2$%&, %)), E%(, "#400%$&*#.%, F%(&*2$%&L, "3$, "))%$, 3*.$J, @%))%,

%+%)#."R%),2")+%&,(%&0%(,/RR,"$,1/,#$-&&%,(%),&%3"$*E%,2/&#.1%33%),*,.E")$'0,0%33/0,

F%(&*2$%)%,%&L,/+,(%&0%(,0"&.%(#")(%3%)%L,(%#$/,#$-&&%,2/&E%)$%#,R&*#RI#3"+%$,I,EK&%J,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

\,80,%),2/&'$#%$$%&,%),*)E%&#,%$$%&#R-&#%3#2').#1/),+*$$,E%(,! ! ! ! ! !L,(%&,! ! !! ! !! L,/+,./#$)"(#2').#1/),+*$$,

E%(, !! !! ! !!!! L, E*3, F%(&*2$, ', #*), F%#$%, &%#R/)#, EK&%, !!!!!! !
!!!!!!!

!
J, DE")$'0, %&, (%&0%(, -.%)(%, *,

0"&.%(##$-&&%3#%),=L,./).'&&%)$%)#,&%('#%&$%,.E")$'0L,#"0$,*,%+)%,&%('#%&$%,+&%)#%./#$)"(%&J,

,



, NP,

S%(,I,#'00%&%,#"00%),A%&)%&G*)(%.#%),$*3,#"0$3*+%,F%(&*2$%&,*,%$,0"&.%(,E%.$%$,0%(,

0"&.%(#")(%3%)%L, 2I&, %), %$, 0I3, RI, (%$, +1%))/0#)*$$3*+%, R&*#RI#3"+%$, *, 0"&.%(%$L,

'$$&4.$,E%(,5!/$$"L,NOOQ9b,

, ! ! ! !!!!
!

! !!

!!

!!

!
!!
!
! !"!!!!

! ! !"!!!!!

!
!!"

! ! !"!!!!
, (3.12) 

S%(, 2'#1/), -.%&, ./)#%)$&"#1/)%), *, 0"&.%(%$L, "3$, "))%$, 3*.$L, /+, (%&0%(, /+#I,

R&*#RI#3"+%$,*,0"&.%(%$J,>E/&,04%,R&*#RI#3"+%$,-.%&L,"EH%)+%&,"E,HE/&,#$/&,%)(&*)+%),*,

./)#%)$&"#1/)%),%&J,6$,%.#%0R%3,RI,(%$$%,%&,%$,$*32%33%,(%&,(%$,%&,2*&%,')*2/&0%,F%(&*2$%&,

*,%$,0"&.%(J,>>YGE%&(*%),*,%$,#3*.$,0"&.%(,E*3,EK&%,N,]OOL,/+,E%(,R&*#%3"#$*#*$%$,RI,GN,E*3,

(%$,&%3"$*E%,R&*#RI#3"+%$,EK&%,PNL],hJ,@%&#/0,$/,"E,F%(&*2$%)%,2'#1/)%&%&L,E*3,>>Y,-.%,

$*3,U,\]OL,/+,2/&'$#"$$,(%),#"00%,R&*#%3"#$*#*$%$%),*,0"&.%(%$,E*3,R&*#RI#3"+%$,-.%,$*3,f"J,

P`, hJ, <*$$, "$, (%, 2'#1/)%&$%, F%(&*2$%)%, 2'#1/)%&%&, 0%(, 4$$%&3*+%&%, %), F%(&*2$L, #3*., "$,

0"&.%(%$,%$$%&,2'#1/),.'),F%#$I&,"E,$/,F%(&*2$%&L,%),0%(,\],h,0"&.%(#")(%3,/+,%),0%(,

N],h,0"&.%(#")(%3L,E*3,>>YGE%&(*%),-.%,$*3,W,N]OJ,^&*#RI#3"+%$,E*3,(",EK&%,f"J,UP,hJ,,

@%&#/0,(%$,#.1%&,4$$%&3*+%&%,%),2'#1/),$*3,%$$%&,(%$$%L,E*3,0"&.%(%$,F3*,0/)/R/3*#%&$L,/+,

>>YiE%&(*%),E*3,-.%,$*3,PO,OOO,/+,R&*#RI#3"+%$,F3*,]O,hJ,c$,2&",(%$$%,%.#%0R3%$,#%&,%),"$,

R&*#RI#3"+%$, *, 0"&.%(%$, -.%&, (%#$/, 0%&, "#400%$&*#.%, F%(&*2$%)%, F3*&L, /+, "$,

R&*#RI#3"+%$,%&, 3"E%#$,E%(,#400%$&*#.%,F%(&*2$%&J,6),."),/+#I, #%,"$, 1/,0%&,F%+&%)#%$,

./).'&&")#%), %&, 2/&'$, 2/&, %), 2'#1/)L, H%&, *, 2/&0, "E, H-4, ./)#%)$&"#1/)L, (%#$/,0*)(&%,

%)(&*)+,#."3,$*3,2-&,R&*#%)%,-.%&,E%#%)$3*+J,6.#%0R%3%$,E*#%&,[+,"$,(%$,*..%,%&,%),3*)%K&,

#"00%)H%)+, 0%33/0, R&*#RI#3"+, /+, %)(&*)+, *, ./)#%)$&"#1/)L, %$$%&#/0, R&*#RI#3"+%$,

-.%&,0%&,E%(,%),+*$$,%)(&*)+,*,%$,0"&.%(,0%(,H-4,./)#%)$&"#1/),%)),*,%$,0"&.%(,0%(,

3"E,./)#%)$&"#1/)J_,,

!%(, '$+")+#R').$, *, ./).'&&")#%#*$'"#1/)%), 2-&, %), 2'#1/)L, 0I3$, E%(, R&*#RI#3"+%$, $*3,

F%(&*2$%)%L, ."), %), 2&%0#$*33%, #"00%)H%)+%), 0%33/0, ./).'&&")#%), /+, %)(&*)+, *,

./)#%)$&"#1/),*,%$,0"&.%(,*,%$,(*"+&"0,5>1%30%)+,/+,=-&+"&(L,NOPQ9J,@%),H/&*#/)$"3%,

".#%), E*#%&, ./).'&&")#%), *, 0"&.%(%$, /+, (%), E%&$*."3%, ".#%), E*#%&, %)(&*)+, "E,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

_,@%$$%,2")+%#,/RR,"E,.'&E%),*,2*+'&,QJ,

,



,NN,

./)#%)$&"#1/)%), *, 0"&.%(%$J, D'&E%), E*#%&, "$, (%##, 0*)(&%, ./).'&&")#%, (%$, %&, *, %$,

0"&.%(, 2-&, %), 2'#1/)L, (%##,0*)(&%, %)(&*)+, *, ./)#%)$&"#1/)%), #."3, $*3, 2/&, I, &%('#%&%,

./).'&&")#%),E%#%)$3*+J,,

,

Figur 4: Sammenhengen mellom gitt endring i konsentrasjon og grad av 

konkurranse. 

=/0, %), #%&, "E, 2*+'&%)L, %&, (%&0%(, (%), -./)/0*#.%, $*3)K&0*)+%), E%(,

7/'&)/$./).'&&")#%,0%&, *, $&I(,0%(,*))+&%R#E*3.I&%$, $*3,6c,/+,c=?,E*#$, *, 2*+'&,NL,%)),

(%$,)/&#.%,*))+&%R#E*3.I&%$J,

Bertrandkonkurranse 

M%&$&")(./).'&&")#%,%&,F%$%+)%3#%),RI,./).'&&")#%#*$'"#1/)%&,(%&,E-'#,%&,F%(&*2$%)%#,

#$&"$%+*#.%, H")(3*)+#E"&*"F%3, 5a*&/3%L, P`__9J, S%(, (*22%&%)#*%&$%, +/(%&, #%&, *..%,

./)#'0%)$%)%, RI, F%(&*2$%&#, +/(%&, #/0, R%&2%.$%, #'F#$*$'$$%&L, )/%, #/0, 2&%0./00%&,

+1%))/0,%+%)R&*#%3"#$*#*$%$%),$*3,+/(%)%J,S%(,%),%)#*(*+,R&*#-.)*)+,E*3,2I,./)#'0%)$%&,

2"33%, 2&",(%&#/0,+/(%)%,%&,#$%&.$,(*22%&%)#*%&$%L,/+,")$"33,./)#'0%)$%&,#/0,2"33%&, 2&"L,

+*$$,%),F%#$%0$,R&*#-.)*)+L,"E$"&,*,+&"(%),"E,(*22%&%)#*%&*)+J,C$$%&$*32%33%$,%&,)I&,+/(%)%,

%&,#I,#$%&.$,(*22%&%)#*%&$%,"$,F%(&*2$%)%,."),$*3R"##%,#%+,#/0,0/)/R/3*#$%&J`,^I,0/$#"$$,

#*(%,E*3,(%$,EK&%,#3*.,"$,1/,)K&0%&%,#'F#$*$'$$%&,+/(%)%,%&L,(%##,23%&%,./)#'0%)$%&,E*3,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

`,S%(,0/)/R/3,*,%$,0"&.%(,%&,%+%)R&*#%3"#$*#*$%$%),3*.,0"&.%(%$#,R&*#%3"#$*#*$%$J,!"&.%(%$#,R&*#%3"#$*#*$%$,F%+&%)#%&,
(%&0%(,HE*3.%,R&*#,F%(&*2$%),."),#%$$%L,#3*.,"$,R&*#%),*..%,+I&,0/$,'%)(%3*+J,



, NU,

2"33%,2&",E%(,%),#3*.,F%#$%0$,-.)*)+,*,R&*#J,@%$,%&,(%&0%(,0*)(&%,3-))#/0$,I,-.%,R&*#%),

(%#$/, )K&%&%, #'F#$*$'$$%&, +/(%)%, %&L, %$$%&#/0, %$$%&#R-&#%3%), %$$%&, +/(%$, #/0, -.%&, *,

R&*#, &%('#%&%#, *, $".$, 0%(, #'F#$*$'%&F"&H%$%), 0%33/0, +/(%)%J, 6$$%&#/0,

%+%)R&*#%3"#$*#*$%$%),%&, #4).%)(%, *,(*22%&%)#*%&*)+%),"E,+/(%)%L,E*3,R&*#RI#3"+%$,EK&%,

-.%)(%,*,(*22%&%)#*%&*)+%)J,

S%(,2'#1/)%&,*,%$,0"&.%(,0%(,(*22%&%)#*%&$%,+/(%&,(%&,F%(&*2$%)%,./).'&&%&%&,RI,R&*#L,

%&, (%$, (%&0%(, &%3%E")$, I, #%, RI, HE/&, )K&%, #'F#$*$'$$%&, +/(%)%, $*3, (%, 2'#1/)%&%)(%,

F%(&*2$%)%, %&L, 2/&, I, .'))%, 2"#$#3I, +&"(%), "E, ./).'&&")#%#."(%J, ='F#$*$'%&F"&H%$%),

0%33/0,+/(%)%,."),2")+%#,/RR,+1%))/0,%),#I."3$,5'!"-#?*$#-.%"J,@*E%&#1/)#&"$%),E*#%&,

HE/&("), %$$%&#R-&#%3%), $*3, %), F%#$%0$, ./).'&&%)$, %)(&%#, E%(, %),0"&+*)"3, %)(&*)+, *,

%+%),R&*#J,6),"E(%..%&,2-3+%3*+,HE*3.%,+/(%&,./)#'0%)$%)%,#%&,RI,#/0,.&%"-$.%'!"-,/+,*,

HE*3.%,(-.50(%,#%&,RI,+/(%)%,#/0,"3$%&)"$*E%&J,@%&#/0,)%#$%),"33%,E%3+%&,+/(%,?,2&%02/&,

+/(%,',E%(,%),0"&+*)"3,R&*#-.)*)+,RI,+/(%,'P,E*3,(*E%&#1/)#&"$%),2&",+/(%,',$*3,?,EK&%,H-4J,

@*E%&#1/)#&"$%), %&, %), "E, H/E%(%3%0%)$%)%, *, ,EZ.-50 E-'['$(0 E-"##,-", 0/(%33%), $*3,

T"&&%33,/+,=H"R*&/,5NOPO9L,#/0,%#$*0%&%&,/0,%),2'#1/),E*3,2-&%,$*3,%$,R&*#R&%##,/RR/E%&J,

@*E%&#1/)#&"$%),2&",+/(%,',$*3,?,%&,(%2*)%&$,#/0b,,

, !!" ! !

!!!
!!!
!!!
!!!

, (3.13) 

MCQ-"$'C"%P%40'C"#..="#'RMSST'

T/&, I, %#$*0%&%, /0, %), 2'#1/), 3%(%&, $*3, -.$%, R&*#%&, *, %$,0"&.%(L, #%&, T"&&%33, /+, =H"R*&/,

5NOPO9,RI,$/,%22%.$%&,#/0,2-3+%,"E,%),2'#1/)L,%),E-'#4+"$5",/+,%),E-'#-"5,#"-"$5","11"+%J,

6),")$"&,2/&,%).%3H%$#,#.43(,%$,0"&.%(,(%&,$/,"E,F%(&*2$%)%,*,0"&.%(%$,2'#1/)%&%&L,/+,"$,

F%(&*2$%)%,.'),R&/('#%&%&,%$$,+/(%,HE%&L,FI(%,2-&,/+,%$$%&,2'#1/)J,

@%),R&*#-.%)(%,%22%.$%),%&,+*$$,E%(,"$,(%,2'#1/)%&%)(%,F%(&*2$%)%,%$$%&,%),2'#1/),E*3,$",

H%)#4),$*3,F!"-.$5-"#,R&/2*$$,)I&,(%,R&/2*$$0".#*0%&%&L,/+,*..%,3%)+&%,./).'&&%&%,0/$,

HE%&")(&%J, T-&, 2'#1/)%), E*3, F%(&*2$%)%, H", $*3R"##%$, #%+, /R$*0"3$,0%(, H%)#4), $*3, "("$,

R&/2*$$J, @%))%, 3-#)*)+%), %&, *0*(3%&$*(, *..%, 3%)+&%, /R$*0"3, %$$%&, 2'#1/)L, %$$%&#/0, #"3+,

#/0,2-&,2'#1/),F3%,&%+)%$,#/0,$"R$,E%(,%),%)#*(*+,-.)*)+,*,R&*#%)L,(%3E*#,E*3,*))+I,#/0,

R&/2*$$,RI,(%$,")(&%,+/(%$,#/0,#%3+%#,"E,(%),")(&%,2'#1/)#R"&$%)L,/+,E*3,(%&0%(,*..%,



,NQ,

3%)+&%,EK&%,%$,$"R,%$$%&,2'#1/)J,>E/&,04%,"E,#"3+%$,#/0,$*(3*+%&%,+*..,%.E%00%33/0,(%,$/,

F%(&*2$%)%, E%(, %), +*$$, R&*#-.)*)+L, "EH%)+%&, "E, (*E%&#1/)#&"$%), 0%33/0, (%0L, /+,

#$-&&%3#%),RI,$"R%$,"EH%)+%&,E*(%&%,"E,R&*#0"&+*)%),RI,+/(%)%J,@%$$%,%$,+&'))%),$*3,"$,

%), H-4, (*E%&#1/)#&"$%, /+j%33%&, R&*#0"&+*), 0%33/0, 2'#1/)%&%)(%, F%(&*2$%&L, -.%&,

#"))#4)3*+H%$%),2/&,-.$%,R&*#%&,#/0,2-3+%,"E,%),2'#1/)J,

@%),R&*#&%('#%&%)(%,%22%.$%),%&,")$".%3#%),/0,"$,(%,2'#1/)%&%)(%,F%(&*2$%)%,E*3,/RR)I,

%),./#$)"(#&%('.#1/),#/0,2-3+%,"E,"$,(%,F3*&,0%&,%22%.$*E%L,)/%,#/0,E*&.%&,*,&%$)*)+,"E,

3"E%&%,R&*#%&J,>E",#/0,#.1%&,0%(,R&*#%)%,*,0"&.%(%$,"EH%)+%&,(%&0%(,"E,HE*3.%,"E,(%,

$/,%22%.$%)%,#/0,(/0*)%&%&J,

T/&, I, E*#%, %22%.$%)%, "E, 2'#1/)%),+1%))/0,&"00%E%&.%$, $*3, T"&&%33, /+, =H"R*&/, 5NOPO9L,

."), (%$, '$3%(%#, %), 0"$%0"$*#., 0/(%33, 0%(, '$+")+#R').$, *, F%(&*2$%)%#,

0".#*0%&*)+#R&/F3%0J, 6), ")$"&, %$, 0"&.%(, 0%(, 23%&%, F%(&*2$%&, #/0, #%3+%&,

(*22%&%)#*%&$%, +/(%&, /+, #/0, ./).'&&%&%&, RI, R&*#L, HE/&, $/, "E, F%(&*2$%)%, 2'#1/)%&%&J,

M%++%,(%,2'#1/)%&%)(%,F%(&*2$%)%,R&/('#%&%&,%$$,+/(%,HE%&L,FI(%,2-&,/+,%$$%&,2'#1/)%)J,

<&%)#%./#$)"(%)%,$*3,F%(&*2$, ',%&,+*$$,E%(,!!L,(%&,! ! !!!,/+,$/RR#$&%.%),E*#%&,"$,(%$,%&,

+&%)#%./#$)"(%), 14-, 2'#1/)J, 6), ")$"&, 2-&#$, "$, (%$, .'), %&, %), %)(&*)+, *, F%(&*2$, P, #*),

+&%)#%./#$)"(,/+,R&*#J,

@%,2'#1/)%&$%,F%(&*2$%)%,0".#*0%&%&,R&/2*$$2').#1/)%),0%(,H%)#4),RI,R&*#%),$*3,+/(%,

Pb,

, !"#
!!

! ! !! ! !! !! ! !! ! !! !!, (3.14) 

c$,2&",2-&#$%/&(%)#F%$*)+%3#%),E*3,(%&0%(,R&*#%),EK&%,'%)(&%$,%$$%&,2'#1/),+*$$b,

, !! ! !! ! !!
!!!

!!!
! !! ! !!

!!!

!!!
! !, (3.15) 

T-&, 2'#1/)%), $*3R"##%$, F%(&*2$, P, #%+, /R$*0"3$, '$, 2&", #*), %+%), R&/2*$$L, /+,

2-&#$%/&(%)#F%$*)+%3#%),2/&,F%(&*2$,P,E"&,(%&0%(POb,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

PO,8R$*0%&*)+#R&/F3%0,2-&,2'#1/),2/&,F%(&*2$,Pb,!"#!! !! ! !! ! !! !!,



, N],

, !! ! ! !! ! !!
!!!

!!!
, (3.16) 

S%(,I,#%$$%,'$$&4..,(3.16),/+,(3.13),*)),*,'$$&4..,(3.15),2I&,%),E*3.I&%$,2/&,"$,R&*#%),*..%,

#."3,%)(&%#,#/0,2-3+%,"E,%),2'#1/)b,

, !! ! !! ! !! ! !! !!", (3.17) 

S%(, I, F%)4$$%, (%2*)*#1/)%), RI, A%&)%&G*)(%.#%), +*$$, *, '$$&4.., (3.1)L, #"0$, (%2*)%&%,

&%('.#1/)%),*,F%(&*2$,P,#*)%,+&%)#%./#$)"(%&,#/0,!!L,E*3,(%$,EK&%,R&*#R&%##,/RR/E%&,RI,

+/(%,P,(%&#/0,2-3+%)(%,'3*.H%$,%&,/RR243$b,

, !!" ! !!

! ! !!

!!

, (3.18) 

6),#%&,(%&0%(,(*&%.$%,2&",'$$&4..%$,"$,(%#$/,H-4%&%,(*E%&#1/)#&"$%),2&",+/(%,P,$*3,N,%&L,

(%#$/, #$-&&%, #"))#4)3*+H%$, %&, (%$, 2/&, "$, R&*#%), RI, +/(%, P, E*3, -.%L, "3$, "))%$, 3*.$J,

a*3#E"&%)(%,E*3,%),H-4,A%&)%&G*)(%.#,2/&,+/(%,N,-.%,#"))#4)3*+H%$%),2/&,"$,(%$,F3*&,%$,

R&*#R&%##,/RR/E%&,RI,+/(%,PJ,

S%(,I,F&'.%,&%#'3$"$%$,/E%&, $*3,/+#I,I,+1%3(%, 2/&,+/(%,NL,(%$,E*3, #*,"$,R&*#%),RI,+/(%,N,

/+#I,."),%)(&%#L,#"0$,E%(,I,2/&'$#%$$%,#400%$&*#.%,F%(&*2$%&L,."),(%$,E*#%#,"$,E*3.I&%$,

2/&,-.$%,R&*#%&,%&,+*$$,E%(,5>1%30%)+,/+,=-&+"&(L,NOPQ9b,

,
!

! ! !
! !

! ! !

!
, (3.19) 

c$, 2&", '$$&4..%$, #%&, %), "$, 1/, #$-&&%, R&*#RI#3"+, (%$, %&, RI, +/(%)%, /+, (%##, 3"E%&%,

&%('.#1/)%),*,+&%)#%./#$)"(%)%,%&L,(%#$/,0%&,#"))#4)3*+,%&,(%$,"$,%),2'#1/),2-&%&,$*3,%$,

R&*#R&%##,/RR/E%&J,a*3#E"&%)(%,E*3,H-4%&%,(*E%&#1/)#&"$%,0%33/0,+/(%)%L,"3$,"))%$,3*.$,

2-&%,$*3,"$,#"))#4)3*+H%$%),2/&,R&*#R&%##,/RR/E%&,-.%&J,<&"2*#.,."),(%$,E*#%#,#/0,2-3+%&,*,

%), 2*+'&,0%(,(*E%&#1/)#&"$%&,RI,(%),E%&$*."3%,".#%)L,/+,/RR&*))%3*+,A%&)%&G*)(%.#,RI,

(%),H/&*#/)$"3%,".#%)L,2/&'$#"$$,%),&%('.#1/),*,+&%)#%./#$)"(%)%,RI,PO,hJPP,

,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

PP,6),./#$)"(#&%('.#1/),I,RI,PO,h,%&,(%$,#/0,F%)4$$%#,"E,T"&&%33,/+,=H"R*&/,5NOPO9L,/+,%&,%),%22%.$*E*$%$#+%E*)#$,
#/0,%),*..%,$&%)+%&,I,F%E*#%L,0%),#/0,."),$"#,2/&,+*$$,*,0/(%33%)J,



,NW,

,

Figur 5: Sammenhengen mellom diversjonsrate, opprinnelig pris-kostnadsmargin 

og UPP (Hjelmeng og Sørgard, 2014). 

S%(,H-4,(*E%&#1/)#&"$%,0%33/0,+/(%)%,#."3,(%$,.'),0*)*0"3$,0%(,R&*#RI#3"+,2/&'$,2/&,

2'#1/)%),2/&,"$,2'#1/),E*3,2-&%,$*3,%$,R&*#R&%##,/RR/E%&L,)/%,#/0,E*#%#,+/($,*,2*+'&,]J,@%$$%,

2-3+%&,"E,(%$, 1%+,#.&%E, *))3%()*)+#E*#,0%(,"$,(%&#/0,$/, 2'#1/)%&$%,F%(&*2$%&,#%3+%&,$/,

+/(%&, #/0,")#%%#, #/0,(%, %)%#$%, )K&%, "3$%&)"$*E%)%, 2/&, ./)#'0%)$%)%L, E*3, (%$, EK&%,

3-))#/0$,I,-.%,R&*#%)%,RI,F%++%L,%$$%&#/0,./)#'0%)$%)%,H/E%(#".%3*+,E*3,#'F#$*$'%&%,

0%33/0,(%,$/,+/(%)%J,

@%&#/0, (*E%&#1/)#&"$%), 0%33/0, +/(%)%, %&, 3"EL, 0%), R&*#RI#3"+%$, %&, H-4$L, E*3, (%,

2'#1/)%&$%, F%(&*2$%)%,H", #$/&, 2/&$1%)%#$%,RI,(%, 2I, .')(%)%, #/0, *..%, #'F#$*$'%&%&, #%+,

F/&$,2&",+/(%$,)I&,R&*#%),-.%&J,="0$*(*+,H%)$%&,(%,*)),*+1%),)/%,"E,(%$,$"R$%,#"3+%$,/+,

(%&0%(,R&/2*$$%),+1%))/0,(%$,")(&%,+/(%$,(%,#%3+%&L,"EH%)+*+,"E,(*E%&#1/)#&"$%)J,c$,

2&",(%$$%,E*3,(%$,EK&%,3-))#/0$,I,-.%,R&*#%)%J,,

6),#%&,(%&0%(,*,3*.H%$,0%(,7/'&)/$./).'&&")#%,"$,(%#$/,0%&,F%+&%)#%$,./).'&&")#%),

%&, 2/&'$, 2/&, %), 2'#1/)L, 0I3$, 0%(, R&*#RI#3"+%$L, (%#$/, 0*)(&%, #."3, $*3, 2/&, I, #E%..%,

./).'&&")#%)L, "3$, "))%$, 3*.$J, @%$$%, ')(%&F4++%&, "$, *))+&%R#E*3.I&%$, $*3, 6c, /+,c=?, %&,

0%&,*,$&I(,0%(,-./)/0*#.,$%/&*,%)),(%$,)/&#.%L,#/0,E*#$,*,2*+'&,NJ,



, N\,

3.1.2 Kollektiv markedsmakt  

M%(&*2$%&, #/0, *..%, H"&,0"&.%(#0".$, *)(*E*('%3$L, ."), /RR)I, (%$$%, E%(, I, #"0"&F%*(%,

0%(,")(&%,F%(&*2$%&,*,0"&.%(%$J,@%$$%,."),#.1%,+1%))/0,5'-"+%"0#.3.-2"'5L,)/%,#/0,%&,

'3/E3*+L, %33%&, +1%))/0, #I."3$, #%'&&%'"$5"0 #.3.-2"'5L, (%&, (%$, *..%, %&, (*&%.$%, ./)$".$,

0%33/0,R"&$%)%,/+,(%&0%(,%&,3/E3*+JPN,6$$%&#/0,#$*33$*%)(%,#"0"&F%*(,*..%,%&,'3/E3*+L,$*3,

$&/##,2/&,"$,(%$,&%('#%&%&,./).'&&")#%)L,E*3,%),E%(,2'#1/)%&,EK&%,/RR$"$$,"E,HE/&E*($,

2'#1/)%),-.%&,#.$$#/$&'(F"%"$,2/&,#$*33$*%)(%,#"0"&F%*(J,Y,(%$$%,(%3."R*$$%3%$,E*3,1%+,E*#%,

*)#%)$*E%)%,F%(&*2$%)%,H"&,$*3,I,#"0"&F%*(%L,(%&%$$%&,HE*3.%,0"&.%(##$&'.$'&,#/0,$"3%&,

2/&,%$,#3*.$,#"0"&F%*(,/+,"E#3'$)*)+#E*#,HE/&("),(%$,#."(%&,./).'&&")#%)J,

@%), -./)/0*#.%, (%2*)*#1/)%), RI, ./33%.$*E, 0"&.%(#0".$, %&, +*$$, E%(, "$, F%(&*2$%&, *, %$,

0"&.%(, #%$$%&, R&*#, /E%&, (%), R&*#%), #/0, %&, +*$$, E%(, %)#*(*+, 0"&.%(#0".$L, /+, *,

4$$%&$*32%33%$,#%$$%&,0/)/R/3R&*#,5DkH)L,NOOP9JPU,

M%(&*2$%&, #/0, .'), 0-$%#, *, 0"&.%(%$, %), +")+L, /RR$&%&, &"#1/)%3$, )I&, (%, #%$$%&, (%),

#$&"$%+*#.%,E"&*"F%3%),3*.,./).'&&")#%3-#)*)+%)J,@%$$%,(",(%,."),2/&E%)$%,"$,(%),")(&%,

F%(&*2$%), E*3, "EE*.%, 2&", %$, %E%)$'%3$, #"0"&F%*(, #/0, 2-3+%, "E, "$, (%$, *..%, %&, 0'3*+, I,

#$&"22%,%$,%E%)$'%3$,"EE*.,*,%$$%&.")$J,:I&,F%(&*2$%&,./).'&&%&%&,/E%&,23%&%,R%&*/(%&,/+,

*..%, .1%))%&, $*3, ")$"33, R%&*/(%&L, E*3, (%$, *0*(3%&$*(, EK&%, &"#1/)%3$, 2/&, F%(&*2$%)%, I,

#"0"&F%*(%,/0,%),0/)/R/33-#)*)+L, %$$%&#/0,./).'&&")#%, #."(%&,R&/2*$$0'3*+H%$%)%,

RI, 3")+, #*.$J, !'3*+H%$%), $*3, I, .'))%, #$&"22%, HE%&")(&%, (%&#/0, (%$, #.1%&, %$, "EE*., 2&",

#"0"&F%*(%$L,%&,2-3+%3*+,%),)-(E%)(*+,F%$*)+%3#%,2/&,#$*33$*%)(%,#"0"&F%*(J,

a%/&*%),/0,#$*33$*%)(%,#"0"&F%*(,F3%,3")#%&$,"E,7H"0F%&3*),5P`UU9L,/+,#*%&,"$,(%&#/0,

(%$,%&,2I,F%(&*2$%&,*,%$,0"&.%(,0%(,H/0/+%)%,+/(%&L,E*3,(%,'$,2&",#*$$,%+%$,F%#$%,#%$$%,

0/)/R/3R&*#L, 2/&, (%&0%(, I, 0".#*0%&%, R&/2*$$%), +1%))/0, ./33%.$*E, 0"&.%(#0".$,

5a*&/3%L,P`__9J,7H"0F%&3*),5P`UU9,#.&%E,2-3+%)(%b,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

PN,@*&%.$%,#"0"&F%*(,%&,2/&F'($,%$$%&,./).'&&")#%3/E%),V,POL,+*$$,"$,(%),H"&,#/0,2/&0I3,I,F'$5-"P0'$$#+-"$+"0"&&"-0!-'0
+*$+,--.$#"$J,

PU, =/0, *, $*32%33%$,0%(, %)#*(*+,0"&.%(#0".$, $&%)+%&, (%$, *..%, I, EK&%, R&*#, #/0, %)(&%#J, @%$, ."), [+, EK&%, .E")$'0L,
.E"3*$%$,%33%&,")(&%,./).'&&")#%R"&"0%$%&%,#/0,%)(&%#J,



,N_,

X10 ".[F0 #""+#0 F'#03.^'3,30 E-*a%0 -.%'*$.&&/0 .$50 '$%"&&'("$%&/P0 F"0Z'&&0 -".&'b"0 %F.%0

ZF"$0 %F"-"0 .-"0 *$&/0 %Z*0 *-0 .0 1"Z0 #"&&"-#0 F'#0 *Z$03*!"0 F.#0 .0 [*$#'5"-.2&"0 "c"[%0

,E*$0F'#0 [*3E"%'%*-#P0 .$50 %F.%0 %F'#03.+"#0 '%0 '5&"0 %*0 #,EE*#"0 %F.%0 %F"/0Z'&&0 .[["E%0

Z'%F*,%0-"%.&'.%'*$0%F"0&*##"#0F"01*-["#0,E*$0%F"370H'$["0%F"0-"#,&%0*10.0[,%02/0.$/0

*$"0'#0'$"!'%.2&/0%*05"[-".#"0F'#0*Z$0E-*a%#P0$*0*$"0Z'&&0[,%P0.$50.&%F*,(F0%F"0#"&&"-#0

.-"0"$%'-"&/0'$5"E"$5"$%P0%F"0"],'&'2-',30-"#,&%0'#0%F"0#.3"0.#0%F*,(F0%F"-"0Z"-"0.0

3*$*E*&'#%'[0.(-""3"$%02"%Z""$0%F"37,,

7H"0F%&3*), #*), $%/&*, ."), E*#%#, RI, +%)%&%33, 2/&0L, '"EH%)+*+, /0, (%$, %&, R&*#G, %33%&,

.E")$'0#./).'&&")#%,*,0"&.%(%$J,,

S%(, #"0"&F%*(, E*3, F%(&*2$%)%, #/0, )%E)$, H", 0'3*+H%$, $*3, I, $", '$+")+#R').$, *, %),

0/)/R/33-#)*)+J,c$2/&(&*)+%),2/&,%$,#3*.$,#"0"&F%*(,%&, *0*(3%&$*(,"$,F%++%,R"&$%&,H"&,

*)#%)$*E%&,$*3,I,F&4$%,#"0"&F%*(%$L,%$$%&#/0,(%,#%3E,."),0".#*0%&%,%+%)R&/2*$$%)L,+*$$,

./).'&&%)$%)#,E"3+,"E,#"0"&F%*(#.E")$'0,%33%&,R&*#L,/+,RI,(%),0I$%),-.%,R&/2*$$%),*,

*))%EK&%)(%,R%&*/(%J,^&/2*$$%),F%(&*2$%),2I&,E%(,I,"EE*.%,2&",#"0"&F%*(%$,%&,#$-&&%,%)),

F%(&*2$%)#, ")(%3, "E, 0/)/R/3R&/2*$$%), E%(, #"0"&F%*(%$J, T-3+%3*+, 2I&, %), 2-3+%)(%,

#"00%)H%)+L,(%&,$/RR#.&*2$,.,E*#%&,"EE*.#R&/2*$$L,3,E*#%&,#"0"&F%*(#R&/2*$$,/+,[0E*#%&,

./).'&&")#%R&/2*$$b,

, !!!!!!!
!
! !!

!
! !!

!
!!!!"#!! ! !!!, (3.20) 

T/&,"$,%$,#"0"&F%*(#,#."3,EK&%,/RR&%$$H/3(F"&$L,#$*33%#,(%$,#/0,.&*$%&*'0,"$,F%(&*2$%)%,

0I, $1%)%, RI, I, #"0"&F%*(%L, +*$$, E%(, )IE%&(*%), "E, R&/2*$$%)J, @%$, E*3, #*, "$, R&/2*$$%), "E,

#"0"&F%*(%$,2/&,2&%0$*(*+%,R%&*/(%&L,)%((*#./)$%&$,0%(,%),(*#./)$%&*)+#2".$/&,!L,,0I,

EK&%, #$-&&%, %)), +%E*)#$%), E%(, I, "EE*.%, *, *))%EK&%)(%, R%&*/(%, 0%(, RI2-3+%)(%,

./).'&&")#%R&/2*$$, *, "33%, 2&%0$*(*+%, R%&*/(%&J!", ?$, (%$, E*3, F3*, ./).'&&")#%, *, "33%,

2&%0$*(*+%, R%&*/(%&, E%(, %$, "EE*.L, 2-3+%&, "E, %), #I."3$, <&*0G$&*++%&, #$&"$%+*J, @%))%,

#$&"$%+*%),+I&,'$,RI,"$,R"&$%)%,E%3+%&, #"0"&F%*(#3-#)*)+,+*$$,"$, *)+%),H"&,"EE*.%$, 2&",

(%$$%, $*(3*+%&%L, /+, ./).'&&")#%3-#)*)+, *, "33, 2&%0$*(, (%&#/0, (%$, H"&, EK&$, "EE*., 2&",

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

PQ,@*#./)$%&*)+#2".$/&%),H"&,%),E%&(*,!! ! !!!!!L,(%&,O,E*#%&,*)+%),E%&(#%$$%3#%,"E,2&%0$*(*+,*))$%.$,/+,P,E*#%&,"$,%),
.&/)%,*,2&%0$*(%),%&,3*.%,04%,E%&($,%$$%&,^0")$"33,R%&*/(%&,#/0,*,("+J,



, N`,

#"0"&F%*(#3-#)*)+%), $*(3*+%&%J, T-3+%3*+, F3*&, )IE%&(*%), "E, #"0"&F%*(%$, /+,

'$#"$%'!2"%'$("&#"$,2/&,#"0"&F%*(,2-3+%)(%,5>1%30%)+,/+,=-&+"&(L,NOPQ9b,

, !!
!

!

! ! !
! !!

!
! !!

!
!

! ! !
, (3.21) 

6),#%&,(%&0%(,"$,E%(,I,"EE*.%,2&",#"0"&F%*(%$L,E*3,%),/RR)I,%),+%E*)#$,*,*))%EK&%)(%,

R%&*/(%L, 0%), #"0$*(*+, 2I, %$, $"R, *, "33%, 2&%0$*(*+%, R%&*/(%&, E%(, "$, %), .'), /RR)I&,

./).'&&")#%R&/2*$$J, @%$$%, %&, *33'#$&%&$, *, 2*+'&, WL, (%&, %), "E, F%(&*2$%)%, H"&, "EE*.%$, 2&",

#"0"&F%*(%$,2&",#$"&$%),"EL,/+,(%&0%(,#$&"22%#,*,"33%,RI2-3+%)(%,R%&*/(%&J,

,

Figur 6: Sammenhengen mellom kortsiktig gevinst og langsiktig tap (Hjelmeng og 

Sørgard, 2014). 

6$$%&#/0,#"0"&F%*(%$,*,#$/&,+&"(,"EH%)+%&,.&*$*#.,"E,(*#./)$%&*)+#2".$/&%)L,."),%),E%(,

I,#.&*E%,/0,'$$&4..,(3.21),2I,%$,'$&4..,2/&,HE/&,#$/&,(*#./)$%&*)+#2".$/&%),0I,EK&%,2/&,

"$,#"0"&F%*(%$,#."3,EK&%,/RR&%$$H/3(F"&$,5>1%30%)+,/+,=-&+"&(L,NOPQ9b,

, ! !
!!
!
! !!

!

!
!

!
! !

!

!
, (3.22) 

6),#%&,(%&0%(,(*&%.$%,"E,'$$&4..,(3.22),"$,(%#$/,H-4%&%,F%(&*2$%)%,E%&(#%$$%&,2&%0$*(*+,

R&/2*$$L,(%#$/,#$-&&%,#"))#4)3*+H%$,%&,(%$,2/&,#$*33$*%)(%,#"0"&F%*(L,/+,0/$#"$$J,="0$*(*+,

#%&,%),[+,"$,1/,H"&(%&%,./).'&&")#%,(%$,%&,'$%),#"0"&F%*(L,(%##,0%&,#"))#4)3*+,%&,(%$,



,UO,

0%(,#"0"&F%*(L,"3$,"))%$, 3*.$J,6),H-4,"EE*.#R&/2*$$,RI,#*),#*(%, $"3%&, *,0/$,#"0"&F%*(L,

%$$%&#/0,F%(&*2$%)%,3%$$%&%,E*3,F3*,2&*#$%$,$*3,I,F&4$%,#"0"&F%*(%$J,^"&"0%$%&)%,*,'$$&4..,

(3.22), %&, (%&0%(, %##%)#*%33%, 2/&, #"))#4)3*+H%$%), 2/&, #$*33$*%)(%, #"0"&F%*(L, /+, (*##%,

"EH%)+%&,#$%&.$,"E,."&".$%&*#$*.",#/0,F3")$,"))%$,./)#%)$&"#1/)%),*,0"&.%(%$JP],

="))#4)3*+H%$%),2/&,#$*33$*%)(%,#"0"&F%*(,%&,-.%)(%,*,./)#%)$&"#1/)%),*,(%$,&%3%E")$%,

0"&.%(%$L, "3$, "))%$, 3*.$, 5!/$$"L, NOOQ9J, @%$$%, 2-3+%&, "E, "$, (%&#/0, (%$, %&, 0")+%,

#400%$&*#.%,F%(&*2$%&,*,%$,0"&.%(L,E*3,"33%,F%(&*2$%)%,.'),2I,%),3*$%),")(%3,"E,(%),$/$"3%,

R&/2*$$%), *,0"&.%(%$L,FI(%, 2-&,/+,%$$%&,%), 2'#1/)J,S%(,I,"EE*.%, 2&",#"0"&F%*(%$L,E*3,%),

(%&*0/$,.'))%,$1%)%,,#EK&$,04%,*,2/&H/3(,$*3,R&/2*$$%),E%(,#"0"&F%*(L,)/%,#/0,+1-&,"$,

#"0"&F%*(#3*.%E%.$%),*..%,%&,/RR&%$$H/3(F"&J,,

@%&#/0,(%$,%&,2I,F%(&*2$%&,*,0"&.%(%$L,E*3,HE%&,F%(&*2$,2I,%),#$-&&%,")(%3,"E,(%),$/$"3%,

R&/2*$$%), E%(, #"0"&F%*(L, /+, "EE*.#R&/2*$$%), F3*&, 2-3+%3*+, 0*)(&%, 2&*#$%)(%, 2/&,

F%(&*2$%)%J,@%$,E*3,(%&0%(,EK&%,0%&,I,$1%)%,RI,I,#"0"&F%*(%,%)),I,"EE*.%,RI,3")+,#*.$,*,

%$, #3*.$, $*32%33%, 5!/$$"L, NOOQ9J,!/$$", 5NOOQ9, E*#%&, (%$$%, +1%))/0, '$$&4.., (3.21), E%(, I,

")$",M%&$&")(./).'&&")#%,0%(,H/0/+%)%,+/(%&L,(%&,"EE*.#R&/2*$$%),F3*&,$*3)K&0%$,3*.,

0/)/R/3R&/2*$$L, /+, 2&%0$*(*+, R&/2*$$, E%(, "EE*., F3*&, )'33J, T-3+%3*+, ."), '$$&4.., (3.21),

/0#.&*E%#,#/0,2-3+%&L,(%&,$,%&,")$"33,F%(&*2$%&b,

,
!
!

!

!

! ! !
! !

! , (3.23) 

S%(,I, #.&*E%,/0,'$$&4.., (3.23), 2I&,%), 2-3+%)(%,F%$*)+%3#%, 2/&,"$, #$*33$*%)(%,#"0"&F%*(,

#."3,EK&%,&%"3*#%&F"&$L,/+#I,.1%)$,#/0,'$#"$%'!2"%'$("&#"$,5!/$$"L,NOOQ9b,

, ! ! ! !
!

!
, (3.24) 

6), #%&, (%&0%(, "$, 1/, 23%&%, F%(&*2$%&, (%$, %&, *, 0"&.%(%$L, (%#$/, E")#.%3*+%&%, %&, (%$, I,

$*32&%(##$*33%,'3*.H%$%),*,'$$&4..,(3.24).,@%$$%,."),[+,E*#%#,+&"2*#.,*,%$,(*"+&"0,0%(,")$"33,

F%(&*2$%&, RI, (%), H/&*#/)$"3%, ".#%), /+, (%), .&*$*#.%, (*#./)$%&*)+#2".$/&%), RI, (%),

E%&$*."3%,".#%)J,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

P], T/&, %), (%$"31%&$, +1%))/0+")+, "E,0"&.%(#."&".$%&*#$*."%)%, #/0, RIE*&.%&,0'3*+H%$%), 2/&, #$*33$*%)(%, #"0"&F%*(,
E*#%#,(%$,$*3,>1%30%)+,/+,=-&+"&(,5NOPQ9J,



, UP,

,

,

Figur 7: Kritisk diskonteringsfaktor for stilltiende samarbeid mellom bedrifter, 

forutsatt priskonkurranse med homogene goder. 

6), &%('.#1/), *, ")$"33, F%(&*2$%&, E*3, *#/3%&$, #%$$, -.%, #"))#4)3*+H%$%), 2/&, #$*33$*%)(%,

#"0"&F%*(, /+, (%&0%(, -.$%, R&*#%&, *, (%$$%, $*32%33%$J, T"&%), 2/&, ./).'&&")#%#."(%, %&,

2-3+%3*+,#$-&&%,*,%$,H-4$,./)#%)$&%&$,0"&.%(,%)),*,%$,3*$%,./)#%)$&%&$,0"&.%(L,)/%,#/0,

$"3%&,*,2"E-&,"E,*))+&%R#E*3.I&%$,$*3,6c,/+,c=?,2&%02/&,(%$,)/&#.%L,#/0,E*#$,*,2*+'&,NJ,

,

3.1.3 Faktorer som kan forhindre markedsmakt 

Y,(%,$/,2/&%+I%)(%,(%3."R*$3%)%,F%H")(3%#,0"&.%(#0".$,'$%),"$,%),$"&,(*&%.$%,H%)#4),

$*3,2".$/&%&,#/0,."),0/$E*&.%,%33%&,&%('#%&%,0"&.%(#0".$,*,%$,0"&.%(J,S%(,I,$",H%)#4),

$*3,(*##%,2".$/&%)%,#%&,%),"$,./).3'#1/)%),E%(&-&%)(%,0"&.%(#0".$,."),%)(&%#L,#%3E,*,

$*32%33%&,(%&,(%$,%&,0/)/R/3,*,0"&.%(%$J,

Y,(%$,2-3+%)(%,E*3,1%+,$",2/&,0%+,2*&%,#%)$&"3%,2".$/&%&,#/0,."),0/$E*&.%,%33%&,&%('#%&%,

'$-E%3#%,"E,0"&.%(#0".$J,,,

Konkurrentenes responsmulighet 

!"&.%(#0".$%), $*3, %),F%(&*2$,"EH%)+%&,"E,HE/&("),%E%)$'%33%,./).'&&%)$%&, &%"+%&%&,

RI, %), %)(&*)+, *, (%), #$&"$%+*#.%, E"&*"F%3%)J, @%&#/0, (%, &%"+%&%&, "++&%##*E$, RI, %),



,UN,

%)(&*)+L, E*3, (%$$%, (*#*R3*)%&%, F%(&*2$%), 0%(, 0"&.%(#0".$, 5!/$$"L, NOOQ9J, , @%&#/0,

./).'&&%)$%)%,(%&*0/$,%&,2-4%3*+%L,E*3,(%$$%,#$*0'3%&%,$*3,'$)4$$%3#%,"E,0"&.%(#0".$J,,

D/).'&&%)$%)%,&%"+%&%&,'3*.$,RI,%),%)(&*)+,*,(%),#$&"$%+*#.%,E"&*"F%3%)L,"EH%)+*+,/0,

(%$, %&, R&*#G, %33%&, .E")$'0#./).'&&")#%, *, 0"&.%(%$J, @%$$%, 3"&, #%+, '$3%(%, (*&%.$%, 2&",

F%(&*2$%)%#,2-&#$%/&(%)#F%$*)+%3#%J,

S%(,.E")$'0#./).'&&")#%,E*3, %),-.)*)+, *, %),./).'&&%)$#,.E")$'0L, #/0, 2-3+%, "E, 2/&,

%.#%0R%3, &%('#%&$%, +&%)#%./#$)"(%&L, &%('#%&%, %+%$, .E")$'0, /+, R&/2*$$J, @%$$%, 2/&, I,

H/3(%, 0"&.%(#R&*#%), /RR%L, %$$%&#/0, 0"&.%(#R&*#%), %&, #4).%)(%, *, -.)*)+%), "E, (%$,

$/$"3%, .E")$'0J, S%(, %), 2'#1/), *, %$, #3*.$, 0"&.%(, E*3, (%$, EK&%, &"#1/)%3$, 2/&, (%,

2'#1/)%&%)(%, I, &%('#%&%, #"03%$, .E")$'0, 2/&, I, (&*E%, 0"&.%(#R&*#%), /RRJPW, :I&, (%,

2'#1/)%&%)(%,+1-&,(%$$%L,E*3,F%(&*2$%)%,#/0,*..%,2'#1/)%&%&,&%#R/)(%&%,0%(,I,-.%,#*$$,

.E")$'0,2/&,I,$",/E%&,(%3%&,"E,(%$,#"3+%$,#/0,(%,2'#1/)%&%)(%,0*#$%&J,@%))%,"++&%##*E%,

&%#R/)#%), 2&", ./).'&&%)$%)%, &%('#%&%&, (%&0%(, $*", "E, 0"&.%(#0".$%), (%,

2'#1/)%&%)(%,F%(&*2$%)%,E*33%,2I$$,%$$%&,2'#1/)J,^&*#%)%,*,0"&.%(%$,E*3,*0*(3%&$*(,-.%,)/%,

#/0,2-3+%,"E,2'#1/)%)L,%$$%&#/0,(%$,$/$"3%,.E")$'0%$,&%('#%&%#J,,

S%(,R&*#./).'&&")#%,%&,(%$,*0*(3%&$*(,"))%&3%(%#J,@%&#/0,(%$,%&,R&*#./).'&&")#%,0%(,

(*22%&%)#*%&$%, +/(%&L, E*3, (%$, EK&%, &"#1/)%3$, 2/&, (%, *..%, 2'#1/)%&%)(%, I, 2-3+%, (%,

2'#1/)%&%)(%,*,R&*#L,%$$%&#/0,%+%),R&*#,%&,-.%)(%,*,./).'&&%)$%)%#,R&*#%&J,@%$,E*3,#*,"$,

(%&#/0, %), 2'#1/), 3%(%&, $*3, -.$%, R&*#%&, RI, (%, 2'#1/)%&%)(%, F%(&*2$%)%#, +/(%&L, E*3, (%,

")(&%, F%(&*2$%)%, *,0"&.%(%$, [+, H", *)#%)$*E%&, $*3, I, -.%, #*)%, R&*#%&L, "EH%)+*+, "E, HE/&,

)K&%, #'F#$*$'$$%&, +/(%)%, %&J, T-3+%3*+, F3*&, %22%.$%), "E, %), 2'#1/), *, %$, 0"&.%(, 0%(,

R&*#./).'&&")#%, 0%(, (*22%&%)#*%&$%, +/(%&, #$-&&%, %)), HE", #/0, %&, $*32%33%, E%(,

.E")$'0#./).'&&")#%J,

<*$$, R&*#./).'&&")#%, 0%(, H/0/+%)%, +/(%&L, E*3, ./).'&&%)$%)%#, &%#R/)#, EK&%, #I,

"++&%##*E,"$,(%$, *..%,%&,0'3*+,I,/RR)I,0"&.%(#0".$, *,0"&.%(%$, 2-&,%),%E%)$'%3$,F3*&,

0/)/R/3*#$J,@%$$%,2/&'$#%$$%&,"$,"33%,F%(&*2$%)%,*,0"&.%(%$,*)(*E*('%3$,."),F%$1%)%,H%3%,

0"&.%(%$J, ^I, (%), ")(&%, #*(%, +*&, '$#*.$%&, $*3, #EK&$, H"&(, ./).'&&")#%, /+#I, -.$,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

PW,@%$$%,(",R&*#%),E%(,7/'&)/$./).'&&")#%,%&,3"E%&%,%)),E%(,0/)/R/3,/+,2-3+%3*+,*..%,/R$*0"3J,



, UU,

#"))#4)3*+H%$,2/&,#$*33$*%)(%,#"0"&F%*(L,#/0,)%E)$,*,."R*$$%3,UJPJNJ,=I3%(%#,."),'$#*.$%&,

$*3,H"&(,./).'&&")#%,2-&%,$*3,./33%.$*E,0"&.%(#0".$J,

=%3E,/0,./).'&&%)$%)%#,&%#R/)#0'3*+H%$%&,*,%$,0"&.%(,%&,+/(%,#3*.,"$,F%(&*2$%)%,H"&,

0'3*+H%$, $*3, I, 0/$E*&.%, 0"&.%(#0".$L, %&, (%$, *..%, +*$$, "$, ./).'&&%)$%)%, 2".$*#., E*3,

0/$E*&.%, (%)J, D/).'&&%)$%)%, 0I, H", '$#"$%'!"-, $*3, I, &%#R/)(%&%, RI, '$)4$$%3#%, "E,

0"&.%(#0".$L,)/%,(%,*..%,H"&,*,$*32%33%$,(%&,(%$,3*++%&,$*3,&%$$%,2/&,#$*33$*%)(%,#"0"&F%*(,

#/0, E*#$, *, ."R*$$%3, UJPJNJ, @%$$%, 2&%0H%E%&, /+, T?@, *, ./).'&&")#%")"34#%), *, E%($".,

SNOPNGP_,E%(,I,#.&*E%,"$,8RST0(*5"0-"#E*$#3,&'(F"%"-0F*#0+*$+,--"$%"-0R"-T0'++"0S0$*+0

%'&060#'+-"01.+%'#+0-"#E*$#0E60E-'#4+$'$("-70D"%0360*(#601*-"&'(("0-"#E*$#'$#"$%'!"-8J,

=$*33$*%)(%, #"0"&F%*(, 2/&(&%&, #/0,E*#$, "$, ./).'&&%)$%)%,H"&,+/(%, &%#R/)#0'3*+H%$%&,

/E%&2/&, HE%&")(&%L, %$$%&#/0, F%(&*2$%)%, (", ."), #$&"22%, %$, %E%)$'%3$, "EE*.J, !%(, +/(%,

&%#R/)#0'3*+H%$%&, 0%)%#, H%&, "$, ./).'&&%)$%)%, ."), &%"+%&%, &"#.$, /+, #$&"22%, %$,

%E%)$'%3$, "EE*., H"&($J, 6), #%&, (%&0%(, "$, ./).'&&%)$%)%#, &%#R/)#0'3*+H%$%&, E*&.%&,

0/$#"$$,*,$*32%33%&,(%&,(%$,3*++%&,$*3,&%$$%,2/&,./33%.$*E,0"&.%(#0".$L,%)),HE",$*32%33%$,%&,

E%(,%)#*(*+,0"&.%(#0".$J,,

@%&#/0, (%$, *..%, %&, ./).'&&%)$%&, *, (%$, ".$'%33%, 0"&.%(%$L, E*3, )"$'&3*+, )/., *..%,

./).'&&%)$%)%#,&%#R/)#0'3*+H%$%&,.'))%,0/$E*&.%,0"&.%(#0".$J,

Etableringshindre 

6$"F3%&*)+#H*)(&%, %&, F%$%+)%3#%), 2/&, (%, H*)(&%, #/0, #$I&, *, E%*%), 2/&, %$"F3%&*)+, *, %$,

0"&.%(J, @%&#/0, (%$, %&, 2&*$$, 2&%0, 2/&, %$"F3%&*)+, *, %$, 0"&.%(L, $*3#*%&, %3%0%)$K&,

0*.&/-./)/0*$%/&*, "$,)4%$"F3%&*)+,E*3, #.1%, 2&%0, $*3, (%$, *..%, 3%)+&%, %&,R&/2*$$, I,H%)$%,

E%(, I, %$"F3%&%, #%+, *, 0"&.%(%$J, S%(, 7/'&)/$./).'&&")#%, E*3, (%$, (%&0%(, %$"F3%&%#,

0")+%, 2/&%$".L, %$$%&#/0,%), 2/&'$#%$$%&, %),R/#*$*E,R&/2*$$, #/0,+I&,0/$,)'33, )I&, ")$"33,

F%(&*2$%&,+I&,0/$,'%)(%3*+J,,

S%(, M%&$&")(./).'&&")#%, 0%(, #400%$&*#.%, F%(&*2$%&, /+, H/0/+%)%, +/(%&, (%&, "33%,

F%(&*2$%)%, *)(*E*('%3$, ."), F%$1%)%, H%3%, 0"&.%(%$L, E*3, R&/2*$$%), EK&%, )'33J, @%$, E*3,

(%&0%(, *..%, EK&%, 3-))#/0$, 2/&, )/%), I, %$"F3%&%, #%+, *, 0"&.%(%$, 0%(, 0*)(&%, %),

%E%)$'%3$, H"&, 3"E%&%, +&%)#%./#$)"(%&, %)), (%, %$"F3%&$%J, <*$$, "$, %), H"&, 3"E%&%,

+&%)#%./#$)"(%&, E*3, %), .'))%, $", /E%&, H%3%, %$$%&#R-&#%3%), *, 0"&.%(%$L, /+, +1%))/0,

%E%)$'%33%,#$/&(&*2$#2/&(%3%&,E*3,%),.'))%,#$%)+%,2&%0$*(*+%,./).'&&%)$%&,'$%J,,
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S%(,(*22%&%)#*%&$%,+/(%&,E*3,R&/2*$$%),"3(&*,EK&%,3*.,)'33L,/+,(%$,E*3,(%&0%(,EK&%,0'3*+,I,

$1%)%, R%)+%&, E%(, I, +I, *)), *, 0"&.%(%$J, @%&#/0, R&*#%)%, %$$%&, %), 2'#1/), -.%&L, ."),

F%(&*2$%&,#/0,$*(3*+%&%,*..%,H"&,")#%$$,(%$,".$'%33%,0"&.%(%$,#/0,*)$%&%##")$L,-)#.%,I,

+I, *)), *, 0"&.%(%$J, @%))%, %22%.$%), ."), (*#*R3*)%&%, (%, 2'#1/)%&$%, 2&", I, '$-E%,

0"&.%(#0".$L,/+,(%&0%(,H/3(%,R&*#%)%,RI,%$,#3*.$,)*EI,"$,*)+%),2*))%&,(%$,*)$%&%##")$,I,

%$"F3%&%,#%+,*,0"&.%(%$J,

@%&#/0, (%$, %&, 2&*$$, 2&%0, 2/&, %$"F3%&*)+, *, %$, 0"&.%(L, %&, (%$, .3"&$, "$, %)HE%&, 2/&0, 2/&,

2/&#-., RI, I, '$)4$$%, 0"&.%(#0".$, E*3, F3*, #E"&$, RI, 0%(, )4%$"F3%&*)+, /+, (%&0%(, *..%,

EK&%, 3-))#/0$J, M%(&*2$%)%, ."), *0*(3%&$*(, 2/&%$", H")(3*)+%&, #/0, -.%&,

%$"F3%&*)+#H*)(&%)%L, #/0, 2/&, %.#%0R%3, I, 2/&%$", *&&%E%&#*F3%, *)E%#$%&*)+%&, *, ."R"#*$%$L,

R"$%)$%&%, $%.)/3/+*L, -.%, .')(%3/1"3*$%$, %$fJ, T/&H/3(, '$%)2/&, F%(&*2$%), #/0, /22%)$3*+%,

&%+'3%&*)+%&, %33%&, "$, 0"&.%(%$, %&, *, &%#%#1/), RIE*&.%&, [+, #"))#4)3*+H%$%), 2/&,

)4%$"F3%&*)+J, @%$, #/0, %&, 2%33%#, 2/&, "33%, %$"F3%&*)+#H*)(&*)+%&L, %)$%), (%, ."), RIE*&.%#,

(*&%.$%,%33%&,%&,+*$$,'$%)2&"L,%&,"$,(%,+1-&,%$"F3%&*)+,0*)(&%,#"))#4)3*+,RI,./&$,#*.$L,/+,

(%&0%(,E*3,%),*..%,.'))%,F%+&%)#%,"(2%&(%),$*3,F%(&*2$%)%,#/0,%&,*,0"&.%(%$J,

c$,2&",(%$$%,E*3,%),.'))%,")$","$,(%#$/,H-4%&%,%$"F3%&*)+#H*)(&*)+%&,(%$,%&,*,%$,0"&.%(L,

(%#$/,0%&,F%+&%)#%$,E*3,./).'&&")#%),EK&%,*,0"&.%(%$L,"3$,"))%$,3*.$J,

,

Potensiell konkurranse 

^/$%)#*%33,./).'&&")#%,(%2*)%&%#,"E,D/).'&&")#%$*3#4)%$,*,E%($".,SNOPNGPO,#/0,

2-3+%&b,

I$0E*%"$#'"&&0+*$+,--"$%0"-0"%01*-"%.+0#*30'++"05"&%.-0'05"%0-"&"!.$%"03.-+"5"%01*-0

4/"2&'++"%P03"$0#*30"-0'0#%.$50%'&0"&&"-0+.$01*-!"$%"#060(?4-"05"%0'0$V-01-"3%'570

:*%"$#'"&&0+*$+,--.$#"01*-,%#"%%"-0.%0%'&2/5"-"P0#*30-".+#?*$0E60"$0&'%"$0*(0!.-'(0

E-'#4+$'$(P0"!$"-060*3#%'&&"0#.&("%dE-*5,+#?*$"$0*(03.-+"5#14-"0

E-*5,+%"$"d%?"$"#%"$"0'0&4E"%0.!01*-F*&5#!'#0+*-%0%'5P0,%"$0.%05"%03"514-"-0

2"%/5"&'("0%'&&"((#+*#%$.5"-0"&&"-0-'#'+*7 

Ut fra denne definisjonen ser en at etableringshindre og potensiell konkurranse henger tett 

sammen. Potensiell konkurranse handler om tilbudssubstitusjon hos bedrifter i tilgrensende 

geografiske markeder og produktmarkeder. Gitt at en bedrift har etablert etableringshindre i 
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markedet i form av for eksempel patenter, vil det ikke være mulig for andre bedrifter å gå inn 

i samme marked, selv om det ville vært lønnsomt. Det samme vil kunne være tilfelle ved 

offentlige reguleringer. En ser dermed at det eksisterer en tett kobling mellom de to 

faktorene. 

T/&#-.,RI,I,2I,0"&.%(#0".$,*,%$,0"&.%(L,%)$%),2-&,2'#1/),%33%&,%$$%&,2'#1/)L,E*3,(%&0%(,

.'))%, (*#*R3*)%&%#, H%3$, %33%&, (%3E*#, "E, F%(&*2$%&, *, $*3+&%)#%)(%, R&/('.$0"&.%(%&, /+,

+%/+&"2*#.%, 0"&.%(%&J, ^/$%)#*%33, ./).'&&")#%, E*&.%&, (%&0%(, (*#*R3*)%&%)(%L, /+, ."),

0/$E*&.%,0"&.%(#0".$L,%)$%),H%3$,%33%&,(%3E*#J,Z/,#$-&&%,(%),R/$%)#*%33%,./).'&&")#%),

%&L,(%#$/,0*)(&%,F%+&%)#%$,")$"#,./).'&&")#%),I,EK&%J,

Kjøpermakt 

^I,#"00%,0I$%,#/0,F%(&*2$%)%,*,%$,0"&.%(,."),'$-E%,0"&.%(#0".$,RI,.1-R%&)%L,."),

.1-R%&)%,'$-E%,.1-R%&0".$,/E%&2/&,F%(&*2$%)%J,T/&,"$,(%$,#."3,EK&%,0'3*+,2/&,.1-R%&)%,

I, '$-E%, #3*., .1-R%&0".$L, 2/&'$#%$$%#, (%$, "$, (%$, %&, 2I, #$/&%, .1-R%&%L, /+, "$, (%$, 2*))%#,

$&/E%&(*+%, #'F#$*$'$$%&, *,0"&.%(%$J, D1-R%&)%, E*3, *, #3*.%, $*32%33%&, H",0".$, $*3, I, RIE*&.%,

R&*#%)%,F%(&*2$%)%,$"&,/+,$&*++%,$*3,./).'&&")#%L,#%3E,*,$*32%33%&,0%(,2I,%33%&,*,4$$%&$*32%33%$,

.'),g),F%(&*2$, *,0"&.%(%$J,@%$$%,#.1%&,+1%))/0,"$,.1-R%&)%,#%$$%&,F%(&*2$%)%,/RR,0/$,

HE%&")(&%L, %33%&, %E%)$'%3$, $&'%&, 0%(, I, #%3E, +I, *)), *, 0"&.%(%$, #/0, %), ./).'&&%)$J,

D1-R%&%), E*3, RI, (%), 0I$%), F&'.%, .1-R%&0".$%), #*), $*3, I, &%('#%&%, %33%&, %E%)$'%3$,

%3*0*)%&%,0"&.%(#0".$%),$*3,F%(&*2$%)L,+*$$,"$,F%(&*2$%),#%&,RI,$&'##%3%),#/0,$&/E%&(*+L,

'"EH%)+*+,"E,/0,0"&.%(%$,%33%&#,3*++%&,$*3,&%$$%,2/&,'$)4$$%3#%,"E,0"&.%(#0".$J,

:/%),0"&.%(%&, %&, .1%))%$%+)%$, E%(, ")F'(#./).'&&")#%J, <*$$, %$,0"&.%(,0%(, .'), $/,

F%(&*2$%&,(%&,F%++%,F%(&*2$%)%,-)#.%&,I,E*))%,%$,")F'(L,E*3,(%$,EK&%,&"#1/)%3$,2/&,F%++%,

F%(&*2$%&, I, ')(%&F4, HE%&")(&%, H%3$, $*3, (%$, *..%, %&, 3-))#/0$, I, &%('#%&%, R&*#%),

4$$%&3*+%&%J, T/&'$#"$$, #400%$&*#.%, F%(&*2$%&L, E*3, ")F'(%$, %3*0*)%&%, 0"&.%(#0".$%),

#/0, %33%&#, E*33%, H", EK&$, *, 0"&.%(%$J, @%$, #"00%, E*3, EK&%, $*32%33%$, *, 0"&.%(%&, (%&,

#$*33$*%)(%,#"0"&F%*(,."),EK&%,%$,R&/F3%0J,S%(,I, 34#%,'$,")F'(,"E,%),E*##,#$-&&%3#%, *,

2/&H/3(, $*3, (%$, #/0, %&, )/&0"3$L, E*3, F%(&*2$%)%, *, #"0"&F%*(%$, 0I$$%, E'&(%&%,

"EE*.#R&/2*$$%), /RR, 0/$, 2&%0$*(*+, R&/2*$$J, @%&#/0, (%$, %&, %$, #$/&$, /RR(&"+, /+,

"EE*.#R&/2*$$%), %&, H-4%&%, %)), )/&0"3$L, E*3, ")F'(%$, .'))%, (%#$"F*3*#%&%, %$, #$*33$*%)(%,

#"0"&F%*(,%$$%&#/0,(%$,-.%&,*)#%)$*E%)%,$*3,I,F&4$%,#"0"&F%*(%$J,^I,(%))%,0I$%),."),

/+#I,./33%.$*E,0"&.%(#0".$,%3*0*)%&%#,%33%&,&%('#%&%#,"E,.1-R%&0".$J,
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3.2 Markedsavgrensning 

!"&.%(#"E+&%)#)*)+, #$I&, #%)$&"3$, )I&, %), E'&(%&%&, ./).'&&")#%#*$'"#1/)%), *,

2'#1/)##".%&L, %$$%&#/0,%),0I,E*$%,HE*3.%,0"&.%(%&,/+,(%&0%(,F%(&*2$%&, #/0,F%&-&%#,

E%(,%),2'#1/)J,D1-R%&)%,*,0"&.%(%$,$"&,)/&0"3$,F%#3'$)*)+%&,F"#%&$,RI,%+%)#."R%&,E%(,

+/(%)%L, #"0$, 3/."3*#%&*)+%), $*3, F%(&*2$%)%J, c$, 2&", (%$$%, %&, (%$, &%3%E")$, I, #%, RI, FI(%,

+/(%$,/+,3/."3*#%&*)+,)I&,%),"E+&%)#%&,(%$,&%3%E")$%,0"&.%(%$J,@",(%$,H"&,E*#$,#%+,3*$%,

R&%#*#$, I, F&'.%, %+%)#."R%)%, E%(, +/(%$, (*&%.$%, *,0"&.%(#"E+&%)#)*)+L, F%)4$$%#, (%$, *,

("+,%), $%#$, #/0,."33%#,==:Y^G$%#$%)JP\,@%))%, $%#$%), $"&,'$+")+#R').$, *, %),H4R/$%$*#.,

0/)/R/3*#$,2/&,I,"E+&%)#%,(%$,&%3%E")$%,0"&.%(%$,5!/$$"L,NOOQ9J,a%#$%),H"&,(%&0%(,%),

(%3,$*3,2%33%#,0%(,c^^G0/(%33%),#/0,%&,F%#.&%E%$,$*(3*+%&%,*,."R*$$%3,UJPJPJ,

==:Y^G$%#$%),$"&,'$+")+#R').$,*,%$,#I."3$,.")(*("$0"&.%(,#/0,F%#$I&,"E,FI(%,+/(%&,/+,

+%/+&"2*#.%, /0&I(%&, #/0, %), 0%)%&, E*3, '$+1-&%, %$, &%3%E")$, 0"&.%(, 5>1%30%)+, /+,

=-&+"&(L,NOPQ9J,<*$$,"$,%),2/&,%.#%0R%3,")"34#%&%&,%),2'#1/),0%33/0,$/,R&/('#%)$%&,"E,

23"#.%E"))L, E*3, %), F%+4))%,0%(, I, ')(%&#-.%, HE/&E*($, %), F/E*%"%'#+, 0/)/R/3*#$, #/0,

./)$&/33%&%&, "3$, #"3+, "E, 23"#.%E")), E*3, .'))%, -.%, R&*#%), 0%(, ]GPO, h, *, 2/&H/3(, $*3,

R&*#)*EI%$, #/0, "33%&%(%, %&, *, 0"&.%(%$JP_, @%&#/0, #E"&%$, %&, 1"L, E*3, 0"&.%(%$, EK&%,

"E+&%)#%$,$*3,23"#.%E"))J,@%&#/0,(%$,*..%,%&,3-))#/0$,I,-.%,R&*#%)%,0%(,]GPO,h,$4(%&,

(%$, RI, "$, .1-R%&)%, H"&, "3$%&)"$*E%&, $*3, 23"#.%E")),)I&, R&*#%), -.%&L, %33%&, "$, F%(&*2$%&, *,

$*3+&%)#%)(%, 0"&.%(%&L, #/0, 2/&, %.#%0R%3, 0*)%&"3E"))L, +I&, *)), *, 0"&.%(%$, 2/&,

23"#.%E")), /+, (%&0%(, 0/$E*&.%&, 0"&.%(#0".$%)JP`, D")(*("$0"&.%(%$, 0I, 2-3+%3*+,

'$E*(%#, $*3, /+#I, I, *).3'(%&%, 2/&, %.#%0R%3, 0*)%&"3E")), RI, 23"#.%L, /+, %), 0I, RI, )4$$,

')(%&#-.%, /0, (%$, E*3, EK&%, 3-))#/0$, I, -.%, R&*#%)%, 0%(, ]GPO, hJ, @%))%, R&/#%##%),

2/&$#%$$%&,H%3$,$*3,R&*#-.)*)+%),F3*&,3-))#/0L,/+,2-&#$,(",%&,0"&.%(%$,"E+&%)#%$J,,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

P\, ==:Y^G$%#$%), 5#0"33, F'$, #*+)*2*f")$, )/)G$&")#*$/&4, *)f&%"#%, *),R&*f%9, F3%, 3")#%&$, "E, c=, @%R"&$0%)$, /2, Z'#$*f%, *,
P`_N,/+,F%)4$$%#,*,("+,"E,./).'&&")#%04)(*+H%$%&,*,H%3%,E%&(%),5!/$$"L,NOOQ9J,

P_,]GPO,h,%&,(%$,#/0,F&'.%#, *,6c,#*)%,&%$)*)+#3*)1%&, 2/&, 2'#1/)%&J,6),."),RI, 3*., 3*)1%,#/0,I,."33%,(%$,%$,H4R/$%$*#.,
0/)/R/3,."33%,(%$,%$,H4R/$%$*#.,."&$%33,5>1%30%)+,/+,=-&+"&(L,NOPQ9J,

P`,@%$, %.#*#$%&%&,(%&0%(,FI(%, %), $*3F'(#G, /+, %$$%&#R-&#%3##'F#$*$'#1/), *,0"&.%(%$J, a*3F'(##'F#$*$'#1/)%),/RR#$I&,
E%(,"$,R&/('#%)$%&,#/0,*..%,$*(3*+%&%,2")$,(%$,*)$%&%##")$,I,+I,*)),*,%$,0"&.%(L,+I&,*)),#/0,2-3+%,"E,%),R&*#-.)*)+,
5!/$$"L,NOOQ9J,
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T/&, I, /R%&"#1/)"3*#%&%, ==:Y^G$%#$%), F%)4$$%#, %), #I."3$, .&*$*#., $"RG")"34#%J, @%))%,

")"34#%), $"&, '$+")+#R').$, *, HE/&,04%, (%), H4R/$%$*#.%,0/)/R/3*#$%),0".#*0"3$, ."),

0*#$%,"E, #"3+%$, #*$$, E%(,%),R&*#-.)*)+L, 2/&,I,.'))%,+I, *,)'33J, T/&,"$,R&*#-.)*)+%),#."3,

EK&%, 3-))#/0L, 0I, R&/2*$$%), %$$%&, R&*#-.)*)+%), EK&%, #$-&&%, %)), $*32%33%$, E"&, 2-&,

R&*#-.)*)+%)J,T-3+%)(%,'3*.H%$,0I,(%&0%(,/RR2433%#, 2/&, "$,(%$, #."3, EK&%, 3-))#/0$,I,

-.%,R&*#%)L,(%&,E%&(*%)%,2-&,R&*##$*+)*)+,%&,E*#$,0%(,$/RR#$&%.,5>1%30%)+,/+,=-&+"&(L,

NOPQ9NOb,

, ! ! ! !!!!, (3.25) 

Y, (%),0"$%0"$*#.%,'$3%()*)+%), "E, .&*$*#., $"RG")"34#%,(%2*)%&%&,>1%30%)+,/+, =-&+"&(,

5NOPQ9, (%), &%3"$*E%, R&*#-.)*)+%),0%(,!, /+, (%), &%3"$*E%, )%(+")+%), *, #"3+%$, #/0, +*&,

'%)(&%$, R&/2*$$,0%(,!J, S%(, I, #.&*E%, /0, '$$&4.., (3.25), /+, F&'.%, A%&)%&G*)(%.#%), 2&",

'$$&4.., (3.1)L, 2I&, %), 2-3+%)(%, (%2*)*#1/), 2/&, (%$, .&*$*#.%, $"R%$, 5>1%30%)+, /+, =-&+"&(L,

NOPQ9b,

, ! !
!

! ! !
! !"#$#%!!!"#, (3.26) 

@%$, 2".$*#.%, $"R%$,E*3,EK&%,(%2*)%&$, #/0,(%),R&/#%)$E*#%,R&*#-.)*)+%),!L,0'3$*R3*#%&$,

0%(, %+%)R&*#%3"#$*#*$%$%), !! , $*3, +/(%$L, %$$%&#/0, %+%)R&*#%3"#$*#*$%$%), E*#%&, HE/&, 04%,

#"3+%$,&%('#%&%#,+*$$,%),g),R&/#%)$#,-.)*)+,*,R&*#J,

6), R&*#-.)*)+, %&, (%&0%(, 3-))#/0L, /+, (%&"E, %&,0"&.%(%$, "E+&%)#%$L, +*$$, "$, 2-3+%)(%,

'3*.H%$,%&,/RR243$,5>1%30%)+,/+,=-&+"&(L,NOPQ9b,

, !!! !
!

! ! !
, (3.27) 

@%&#/0, .")(*("$0"&.%(%$, 0I, '$E*(%#, #/0, 2-3+%, "E, "$, (%$, *..%, %&, 3-))#/0$, I, -.%,

R&*#%)L,E*3,%), 3%++%,$*3,(%$,)K&0%#$%,#'F#$*$'$$%$,/+,(%&0%(,H",$/,+/(%&,0%(,*, $%#$%)J,

S%(,I,F&'.%,(*E%&#1/)#&"$%),0%33/0,(%, $/, +/(%)%,/+, ")$", #400%$&*L, 2I&, %), 2-3+%)(%,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

NO,T/&,%),2'33#$%)(*+,0"$%0"$*#.,'$3%()*)+,"E,.&*$*#.,$"R,")"34#%,#%,>1%30%)+,/+,=-&+"&(,5NOPQ9J,
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'3*.H%$,#/0,0I,/RR2433%#, 2/&,"$,0"&.%(%$,#."3,EK&%,"E+&%)#%$, 5>1%30%)+,/+,=-&+"&(L,

NOPQ9NPb,

, ! !
!

! ! !
, (3.28) 

6$,H-4$,R&*#RI#3"+,%33%&,(*E%&#1/)#&"$%,$&%..%&,(%&0%(,F%++%,*,&%$)*)+,"E,"$,+/(%)%,%&,I,

")#%, 2/&, I, EK&%, *, #"00%,0"&.%(L, %$$%&#/0, (%$, E*3, EK&%, 3-))#/0$, 2/&, %), H4R/$%$*#.,

0/)/R/3*#$, I, -.%, R&*#%)%, 0%(, ]GPO, h, *, F%++%, $*32%33%&J, @%$$%, 2-3+%&, "E, (%$, #"00%,

&%#/))%0%)$%$, #/0, 2/&,c^^G0/(%33%), E*#$, *, ."R*$$%3, UJPJPL, (%&, F%(&*2$%&,0%(, %$, H-4$,

R&*#RI#3"+,/+,3"E,(*E%&#1/)#&"$%,3-))#/0$,."),-.%,R&*#%)J,@%$$%,."),+1-&%#,2/&(*,2I,E*3,

#'F#$*$'%&%, #%+, F/&$, 2&", +/(%$, E%(, %), R&*#-.)*)+J, S%(, H-4, (*E%&#1/)#&"$%,0%33/0, $/,

+/(%&, E*3, (%$, EK&%, 3-))#/0$, 2/&, %), H4R/$%$*#., 0/)/R/3*#$, I, -.%, R&*#%)%, %$$%&#/0,

./)#'0%)$%)%,R&*0K&$,#'F#$*$'%&%&,#%+,0%33/0,+/(%)%L,)/%,#/0,"3$#I,%&,H%3$,")"3/+$,

0%(,c^^G0/(%33%)J,

,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

NP,=%,>1%30%)+,/+,=-&+"&(,5NOPQ9,2/&,%),0"$%0"$*#.,'$3%()*)+,"E,(%$$%J,



, U`,

4. Analyse av fusjonsvedtak 

Y, (%$$%, ."R*$3%$, E*3, 1%+, +*, %), /E%&#*.$, /E%&, ./).3'#1/)%)%, /+, *))H/3(%$, *,

./).'&&")#%")"34#%)%, *, 2'#1/)#E%($".%)%, #/0,%&, 2"$$%$, "E,D/).'&&")#%$*3#4)%$L, #"0$,

.3"+%E%($".%)%,2"$$%$,"E,T/&)4*)+#G,/+,"(0*)*#$&"#1/)#(%R"&$%0%)$%$,5T?@9J,S*(%&%,E*3,

1%+, $&%..%, 2&%0, 2".$/&%)%, #/0,."),H*)(&%,%33%&, &%('#%&%,0"&.%(#0".$L, #%$$,/RR,0/$,

./).3'#1/)%),*,./).'&&")#%")"34#%)%,*,E%($".%)%L,FI(%,2-&,/+,%$$%&,2'#1/)J,

@%$,%&,E%&($,I,0%&.%,"$,(%$,/2$%,%&,23%&%,2".$/&%&,#/0,#"03%$,3%(%&,$*3,./).3'#1/)%)%,*,

./).'&&")#%")"34#%)%L,/+,"$,%),E%(,I,#%,RI,%).%3$2".$/&%&,*#/3%&$,#%$$,*..%,

)-(E%)(*+E*#,2I&,&/F'#$%,#"00%)H%)+%&J,D/).'&&")#%$*3#4)%$,#.&*E%&,*))3%()*)+#E*#,*,

#*)%,./).'&&")#%")"34#%&,"$NNb,

D"%0"-01&"-"01*-F*&50#*30"-0-"&"!.$%"0'0!,-5"-'$("$0.!0(-.5"$0.!0

+*$+,--.$#"'$%"$#'%"%"$0'0"%03.-+"5P0RST70H"$%-.&"03*3"$%"-0"-0E-*5,+%"$"#0

#,2#%'%,"-2.-F"%P0+*$+,--"$%"$"#0-"#E*$#3,&'(F"%"-P0"%.2&"-'$(#3,&'(F"%"-P0

E*%"$#'"&&0+*$+,--.$#"0*(0+?4E"-3.+%70D'##"01.+%*-"$"0!'-+"-0#.33"$0*(0E6!'-+"-0

(-.5"$0.!0+*$+,--.$#"70

4.1 Sensur og manglende informasjon 

Y,(%,/22%)$3*+%,E%($".%)%,2*))%#,(%$,*,E"&*%&%)(%,+&"(,*)2/&0"#1/),/0,0"&.%(#")(%3%&L,

")$"33,F%(&*2$%&L,>>YL,./).'&&%)$%)%#,&%#R/)#0'3*+H%$%&L,%$"F3%&*)+#H*)(&%L,R/$%)#*%33,

./).'&&")#%,/+,.1-R%&0".$J,:/%,"E,*)2/&0"#1/)%),%&,#%)#'&%&$L,/+,/RRF4+)*)+%),"E,

./).'&&")#%")"34#%)%,H"&,E"&*%&$,+1%))/0,(%,#*#$%,PO,I&%)%L,#3*.,"$,*..%,"33%,2".$/&%)%,

(%..%#,*,3*.%,#$/&,+&"(,*,"33%,")"34#%)%J,Y,$*33%++,E"&*%&%&,2'#1/)##".%)%,E%3(*+,"E,$.%,-L,

)/%,#/0,+1-&,"$,(%$,*..%,"33$*(,%&,&%3%E")$,I,(&-2$%,(%,#"00%,0/0%)$%)%J,@%$$%,+1-&,(%$,

'$2/&(&%)(%,I,2*))%,0-)#$&%,/+,#"00%)H%)+%&,0%33/0,2'#1/)%)%J,

Y, ./).'&&")#%")"34#%)%, *, E%($".%)%, %&, (%$, H/E%(#".%3*+, 0"&.%(#")(%3%)%, /+, >>YG

E%&(*%)%,#/0,%&,#%)#'&%&$J,Y,%$,R"&,"E,(*##%,$*32%33%)%,%&,(%$,*0*(3%&$*(,0'3*+,I,&%+)%,#%+,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

NN,S%($".,SNOPNGPO,"E#)*$$,PQPJ,



,QO,

2&%0, $*3, >>YGE%&(*%)%, +1%))/0, *)2/&0"#1/), /0, 0"&.%(#")(%3%&, #/0, %&, /RR+*$$, *,

./).'&&")#%")"34#%)JNU, @%$, %&, /+, $*32%33%&, (%&, (%$, *..%, .3"&$, E*#%#, $*3, %), ./).3'#1/), *,

E'&(%&*)+%), "E, 2".$/&%)%, #/0, ."), 2/&H*)(&%, 0"&.%(#0".$J, T/&, %.#%0R%3, #.&*E%&,

D/).'&&")#%$*3#4)%$, *, E%($"., SNOO`GPQ, 2-3+%)(%, /0, %$"F3%&*)+#H*)(&*)+%)%, %$$%&,

2'#1/)b, 8"%.2&"-'$(#F'$5-'$("$"0 RST0 !'&0 #6&"5"#0 4+"0 #*30 14&("0 .!0

1*-"%.+##.33"$#&,%$'$("$78L, 0%)#, (%, *, E%($"., NOPNGPO, #.&*E%&, ./).&%$, "$, 8D"%0 !'&0

1*-%#.%%0!V-"0F4/"0"%.2&"-'$(#F'$5-'$("-0RST8J  

Y,(%,./).'&&")#%")"34#%)%,(%&,(%$,*..%,./).3'(%&%#,*,E'&(%&*)+%),"E,2".$/&%)%,#/0,

."),2/&H*)(&%,0"&.%(#0".$L,H"&,1%+,%)$%),+1/&$,%),$/3.)*)+,F"#%&$,RI,*)2/&0"#1/)%),

#/0,%&,/RR+*$$,*,./).'&&")#%")"34#%),*,E%($".%$L,%33%&,+1/&$,")$".%3#%&,'$,2&",$%/&*J,

=I3%(%#,F4++%&,(%))%,")"34#%),RI,%),(%3,")$".%3#%&,/+,E'&(%&*)+%&,'$,/E%&,(%$,#/0,

#$I&,(*&%.$%,*,E%($".%)%L,)/%,#/0,/+#I,IR)%&,/RR,2/&,#E".H%$%&,*,&%#'3$"$%)%,#/0,

2&%0./00%&,"E,(%))%,")"34#%)J,

4.2 Før foretakssammenslutning 

Y,(%$,2-3+%)(%,E*3,0"&.%(#")(%3%&L,")$"33,F%(&*2$%&L,>>Y,/+,2".$/&%)%,#/0,."),2/&H*)(&%,

0"&.%(#0".$,*,./).'&&")#%")"34#%)%,*,E%($".%)%,14-,2/&%$".##"00%)#3'$)*)+L,

")"34#%&%#,/RR,0/$,./).3'#1/)%),"E,./).'&&")#%),2-&,2/&%$".##"00%)#3'$)*)+,*,

./).'&&")#%")"34#%)J,0

4.2.1 Markedsandeler 

!"&.%(#")(%3%)%, $*3, F%(&*2$%)%, %&, #/0, )%E)$, *..%, /RR+*$$, *, "33%, E%($".%)%J, Y, (%,

E%($".%)%,(%&,(%,%&,/RR+*$$,%33%&,0'3*+,I,F%&%+)%L,."),%),#%,%$,0-)#$%&,E%(,"$,(%&,(%),

%)%, "E,(%, 2'#1/)%&%)(%,F%(&*2$%)%,H"&,]O,h,%33%&,0%&, "E,(%$, &%3%E")$%,0"&.%(%$L, %&,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

NU,=%,>1%30%)+,/+,=-&+"&(,5NOPQ9,2/&,2&%0+")+#0I$%,2/&,I,&%+)%,'$,0"&.%(#")(%3%)%,'$,2&",>>YGE%&(*%&J,@%,".$'%33%,
E%($".%)%,(%&,(%$,%&,0'3*+,I,&%+)%,#%+,2&%0,$*3,0"&.%(#")(%3%&,%&,SNOO]GPNL,SNOO]GP_L,SNOOWGQ`O,/+,SNOPUG]J,



, QP,

./).3'#1/)%), H/E%(#".%3*+, "$, ./).'&&")#%), *, (%$, &%3%E")$%, 0"&.%(%$, %&, E%#%)$3*+,

F%+&%)#%$,14-,2/&%$".##"00%)#3'$)*)+JNQ,,

T/&,0"&.%(#")(%3%&,')(%&,]O,h,2-&,2'#1/),%&,(%$,E")#.%3*+,I,2*))%,%$,F%#$%0$,0-)#$%&J,,

:I&, %), #%&, RI, 0"&.%(#")(%3%&, ')(%&, QO, hL, %&, (%$, %), /E%&E%.$, "E, $*32%33%&, (%&, %),

./).3'(%&%&,0%(,"$,./).'&&")#%),*..%,%&,E%#%)$3*+,F%+&%)#%$J,@%$,%&,.'),%$$,$*32%33%,(%&,

./).'&&")#%),E'&(%&%#,#/0,E%#%)$3*+,F%+&%)#%$,)I&,0"&.%(#")(%3%),%&,')(%&,QO,hJ,,

S%(, 0"&.%(#")(%3, ')(%&, UO, hL, %&, ./).3'#1/)%), "$, ./).'&&")#%), *..%, %&, E%#%)$3*+,

F%+&%)#%$, %33%&, "$, %), *..%, $"&, #$*33*)+, $*3, /0, ./).'&&")#%), %&, E%#%)$3*+, F%+&%)#%$J,

D/).'&&")#%),%&,0%(,")(&%,/&(,"3(&*,E'&(%&$,$*3,I,EK&%,E%#%)$3*+,F%+&%)#%$,(%&,HE/&,

0"&.%(#")(%3%)%,$*3,HE%&,"E,(%,2'#1/)%&%)(%,%&,')(%&,UO,hJ,

6),#%&,(%&0%(,%),&%3"$*E$,.3"&,$&%)(,E%(,"$,1/,H-4%&%,(%,&%#R%.$*E%,0"&.%(#")(%3%)%,$*3,

F%(&*2$%)%,%&, 2-&, 2'#1/)L,(%##, #$-&&%, #"))#4)3*+H%$, %&,(%$, 2/&, "$, ./).'&&")#%),")#%%#,

#/0, E%#%)$3*+, F%+&%)#%$, 2-&, 2'#1/)J, @%$$%, %&, (%&0%(, *, $&I(, 0%(, $%/&*%), /0,

./).'&&")#%F%+&%)#)*)+, #/0, E*#%&, "$, (%##, #$-&&%,0"&.%(#")(%3, %), F%(&*2$, H"&L, (%##,

#$-&&%,0"&.%(#0".$,H"&,F%(&*2$%)J,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

NQ, @%&#/0, D/).'&&")#%$*3#4)%$, H"&, #%)#'&%&$, 0"&.%(#")(%3%), +1%))/0, *)$%&E"33L, &%+)%#, %.#%0R%3E*#, lQ]G]]m,h,
*..%,#/0,/E%&,]O,hJ,D'),(%,$*32%33%)%,(%&,*)$%&E"33%$,%33%&,#%3E%,0"&.%(#")(%3%),E*#%&,0*)*0'0,]O,h,%&,$"$$,0%(,
H%&J,



,QN,

,

Figur 8: Oversikt over den prosentvise fordelingen av konklusjoner i 

konkurranseanalysene med hensyn til den største individuelle markedsandelen

hos en av partene før fusjon. 

,

4.2.2 Antall bedrifter 

:I&, %), *#/3%&$, #%$$, #%&, RI, ")$"33, F%(&*2$%&, *, (%$, &%3%E")$%, 0"&.%(%$, 2-&,

2/&%$".##"00%)#3'$)*)+L,#.*33%&,$*32%33%)%,(%&,(%$,%&,0/)/R/3,*,0"&.%(%$,#%+,'$J,@%$$%,

%$$%&#/0, (%$, "3(&*, ./).3'(%&%#, 0%(, "$, (%$, '++", %&, %), E%#%)$3*+,

./).'&&")#%F%+&%)#)*)+,2/&'$,2/&,2'#1/),*,(*##%,$*32%33%)%J,@%$,#"00%,+1%3(%&,[+,(%&,(%$,

%&,('/R/3,*,0"&.%(%$L,0%(,.'),%$$,'))$".J,,

:I&,(%$,%&,$&%,%33%&,23%&%,F%(&*2$%&,#%&,%),"$,")(%3%),"E,$*32%33%&,(%&,./).'&&")#%),")$"#,

I,*..%,EK&%,E%#%)$3*+,F%+&%)#%$,'$+1-&,0%33/0,NO,h,/+,UO,hL,/+,"$,(%$,%&,23%#$,$*32%33%&,

"E,"$,./).'&&")#%),%&,E%#%)$3*+,F%+&%)#%$J,@%$$%,E*&.%&,)"$'&3*+,'$,2&",$%/&*L,%$$%&#/0,2I,

F%(&*2$%&,-.%&,#"))#4)3*+H%$%),2/&,FI(%,%)#*(*+G,/+,./33%.$*E,0"&.%(#0".$J,

O,h,

PO,h,

NO,h,

UO,h,

QO,h,

]O,h,

WO,h,

\O,h,

_O,h,

`O,h,

POO,h,

n]O,h, o]Oh,n,QO,
h,

oQOh,n,UO,
h,

oUO,h, =%)#'&%&$,
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1
"$
#
*%
4
0
'

(7/".7#'%4$%>%$=#**#'B-"&#$.-4$#*'51.'#4'->'C-"7#4#'6/"'6=.G14'

Y..%,/RR+*$$,

a"&,*..%,#$*33*)+,

Y..%,E%#%)$3*+,F%+J,

S%#%)$3*+,F%+&%)#%$,



, QU,

S%(,#EK&$,0")+%,F%(&*2$%&, *,0"&.%(%$L,(%$,E*3,#*,/E%&,PO,F%(&*2$%&L,#%&,%),"$,(%$,"3(&*,

./).3'(%&%#,0%(,"$,./).'&&")#%),%&,E%#%)$3*+,F%+&%)#%$J,,

?$, (%$, *..%, 2&%0./00%&, %), #$%&.%&%, $&%)(, (%&, #"))#4)3*+H%$%), 2/&, "$, ./).'&&")#%),

*..%,%&,E%#%)$3*+,F%+&%)#%$,-.%&, *,")$"33,F%(&*2$%&L,."),#.43(%#,#$/&%,"#400%$&*%&,E%(,

0")+%,F%(&*2$%&J,T/&,%.#%0R%3,%&,0"&.%(#")(%3%),*,E%($".,SNOO]GPN,2/&(%3$,#3*.,"$,g),

"E,F%(&*2$%)%,"3%)%,H"&,WP,h,"E,0"&.%(%$,*,%$,0"&.%(,F%#$I%)(%,"E,$/$"3$,#4E,F%(&*2$%&J,

=/&$%&$, %$$%&, 0"&.%(#")(%3, H"&, (%, $&%, RI2-3+%)(%, #%3#."R%)%, 0"&.%(#")(%3%&, RI,

H%)H/3(#E*#,PQ,hL,PQ,h,/+,W,hJ,

Y, 6c, #*)%, &%$)*)+#3*)1%&, ."), %), #%, "$, (%$, %&, (%$, R&%#'0#1/), 2/&, (/0*)")#, E%(,

0"&.%(#")(%3, /E%&, ]O, hL, )/%, #/0, ."), E*&.%, 2/&)'2$*+, '$, 2&", $%/&*, &')($,

0"&.%(#")(%3%)#,%22%.$,RI,R&*#RI#3"+%$,*,%$,0"&.%(J,c$,2&",(%$$%,%&,(%$,)"$'&3*+,"$,(%$,

2/&%./00%&, $*32%33%&, (%&, ./).'&&")#%), %&, E%#%)$3*+, F%+&%)#%$L, #%3E, 0%(, 0")+%,

F%(&*2$%&,*,0"&.%(%$J,,

,

Figur 9: Oversikt over den prosentvise fordelingen av konklusjoner i konkurranseanalysene 

med hensyn til antall bedrifter i markedet før fusjon. 

O,h,

PO,h,

NO,h,

UO,h,

QO,h,

]O,h,

WO,h,

\O,h,

_O,h,

`O,h,

POO,h,

S
"1
.#
4
7>
%.
'6
1
"$
#
*%
4
0
'

E47-**'A#$"%67#"'

Y..%,/RR+*$$,

a"&,*..%,#$*33*)+,

Y..%,E%#%)$3*+,F%+L,

S%#%)$3*+,F%+&%)#%$,



,QQ,

 

4.2.3 HHI 

>>YGE%&(*%)%, %&, $&/3*+, (%), *)2/&0"#1/)%), #/0, %&, #%)#'&%&$, *, #$-&#$, +&"(, *,

./).'&&")#%")"34#%)%, *, E%($".%)%, #/0, %&, 2"$$%$J, =%)#'&%), #.1%&, +1%))/0, "$, >>YG

E%&(*%),%)$%),#3"((%#,H%3$, 2&", $%.#$%)L,%33%&,"$,(%$,/RR+*#,%$, *)$%&E"33, *, #$%(%$, 2/&,(%),

".$'%33%, E%&(*%)J, @%$$%, +1-&, (%$, E")#.%3*+, I, #%, %$$%&, F%#$%0$%, /+, &/F'#$%, 0-)#$&%, *,

(%))%,E%&(*%)J,,

c$,2&",$*3+1%)+%3*+,*)2/&0"#1/)L,%&,(%),H-4%#$%,>>YGE%&(*%),(%&,(%$,%&,./).3'(%&$,0%(,

"$,./).'&&")#%),'++",%&,E%#%)$3*+,F%+&%)#%$,W,]UPJ,N],Y,"33%,./).'&&")#%")"34#%)%,0%(,

>>Y,E%&(*%&,/E%&,(%$$%,%&,./).3'#1/)%),%)$%),"$,./).'&&")#%),%&,E%#%)$3*+,F%+&%)#%$L,

%33%&, "$, %), *..%, $"&, #$*33*)+, $*3, /0,./).'&&")#%), %&, E%#%)$3*+, F%+&%)#%$J, Y, 4$$%&$*32%33%$,

/RR+*#,*..%,./).3'#1/)%),*,(%$,H%3%,$"$$J,,

c$, 2&",(%$$%, 2'))%$,."),%),RI,%$, #EK&$, #!.+%0+&'))3"+, #*, "$,./).'&&")#%), *,0"&.%(%&,

0%(,>>Y,E%&(*%&,/E%&,W,]UP,"33$*(,E*3,EK&%,E%#%)$3*+,F%+&%)#%$J,!%&,+%)%&%3$,/+,*,$&I(,

0%(, $%/&*%), *, ."R*$$%3, UJPJP, ."), 0"), #%, %), .3"&, $&%)(, (%&, #"))#4)3*+H%$%), 2/&, "$,

./).'&&")#%),%&,E%#%)$3*+,F%+&%)#%$L,-.%&,*,>>YGE%&(*%)J,,,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

N], @%))%, >>YGE%&(*%), %&, 2&", E%($"., SNOOWGQ`O, /+, %&, F%&%+)%$, '$, 2&", 0"&.%(#")(%3%)%, #/0, %&, +*$$, *, E%($".%$J,
D/).'&&")#%$*3#4)%$, #*%&, *..%, (*&%.$%, "$, ./).'&&")#%), *..%, %&, F%+&%)#%$, 2-&, 2'#1/)L, 0%), +1%))/0, ./).3'#1/)%),
(%&%#, #*%&, (%, (%$, *)(*&%.$%, +1%))/0, I, #.&*E%, "$, /RR.1-R%$, XE*3, 2-&%, $*3, "$, ./).'&&")#%), *, F%(&*2$#G, /+,
"F/))%0%)$#0"&.%(%$,E%#%)$3*+,F%+&%)#%#XJ,



, Q],

,

Figur 10: Oversikt over den prosentvise fordelingen av konklusjoner i 

konkurranseanalysene med hensyn til HHI i markedet før fusjon. 

,

4.2.4 Konkurrentenes responsmuligheter 

6$, 2%33%#$&%.., 2/&,"33%,E%($".%)%,(%&,./).'&&%)$%)%#,&%#R/)#0'3*+H%$%&,0/$,'$-E%3#%,

"E,0"&.%(#0".$,%)$%),%&,/RR+*$$,%33%&,E'&(%&$,$*3,I,EK&%,$*"L,2"(-"$#"%L0#!V-%02"(-"$#"%,

%33%&,'$("$L,%&,"$,(%$,"3(&*,./).3'(%&%#,0%(,"$,./).'&&")#%),'++"0%&,E%#%)$3*+,F%+&%)#%$,

2-&, 2'#1/)J, @%$, %&, .'), )I&, &%#R/)#0'3*+H%$%)%, ")#%#, 2/&, I, EK&%, (*5", , %33%&, (%, *..%,

/RR+*#, "$, %), 2*))%&, $*32%33%&, (%&, ./).'&&")#%), *..%, E'&(%&%#, $*3, I, EK&%, E%#%)$3*+,

F%+&%)#%$,2-&,2'#1/)J,@%$$%,%&,*,$&I(,0%(,$%/&*%),F".,%)#*(*+,0"&.%(#0".$J,,

?$, %), [+, 2*))%&, $*32%33%&, (%&, ./).'&&")#%), ")#%#, #/0, E%#%)$3*+, F%+&%)#%$, )I&,

./).'&&%)$%)%#,&%#R/)#0'3*+H%$%&,%&,+/(%,."),#.43(%#,"$,+/(%,&%#R/)#0'3*+H%$%&,%&,

%), 2/&'$#%$)*)+, 2/&,./33%.$*E,0"&.%(#0".$L,#/0,E*#$, *,."R*$$%3,UJPJNJ,@%$$%,%&, $*32%33%$, *,

F3")$, "))%$, E%($"., SNOO_GUJ, @%$, ."), [+, #.43(%#, "#400%$&*%&, *, 0"&.%(#")(%3%)%, *,

0"&.%(%$L,#/0,(%&,F%(&*2$%&,H"&,/E%&,]O,h,0"&.%(#")(%3,*,(%$,&%3%E")$%,0"&.%(%$,2-&,

2'#1/)J,@%$$%,%&,$*32%33%$,*,E%($".%)%,SNOPNGP_,T?@,/+,SNOO`GPQJ,6),0"&.%(#")(%3,/E%&,

O,h,

PO,h,

NO,h,

UO,h,

QO,h,

]O,h,

WO,h,

\O,h,

_O,h,

`O,h,

POO,h,
S
"1
.#
4
7>
%.
'6
1
"$
#
*%
4
0
'

NN3''

Y..%,/RR+*$$,

a"&,*..%,#$*33*)+,

Y..%,E%#%)$3*+,F%+J,

S%#%)$3*+,F%+&%)#%$,



,QW,

]O,h,$"3%&,*,#%+,#%3E,2/&,"$,./).'&&")#%),%&,E%#%)$3*+,F%+&%)#%$L,#/0,E*#$,$*(3*+%&%L,12&J,

."R*$$%3,QJNJNJ,

,

Figur 11: Oversikt over den prosentvise fordelingen av konklusjoner i 

konkurranseanalysene med hensyn til konkurrentenes responsmuligheter før 

fusjon. 
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Figur 12: Oversikt over den prosentvise fordelingen av konklusjoner i 

konkurranseanalysene med hensyn til etableringshindringer i markedet før fusjon. 
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4.2.6 Potensiell konkurranse 
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Figur 13: Oversikt over den prosentvise fordelingen av konklusjoner i 

konkurranseanalysene, med hensyn til den potensielle konkurransen i markedet 

før fusjon. 
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Figur 14: Oversikt over den prosentvise fordelingen av konklusjoner i 

konkurranseanalysene med hensyn til kjøpermakt i markedet før fusjon. 
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Figur 15: Oversikt over den prosentvise fordelingen av konklusjoner i 

konkurranseanalysene i tidsperioden 2004-2013.
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Figur 16: Konkurrentenes responsmuligheter etter fusjon der konkurransen blir 

vesentlig begrenset som følge av fusjon. 
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./).'&&")#%),"33%&%(%,%&,E%#%)$3*+,F%+&%)#%$,2-&,2'#1/)J,,

V#"'&14&=""-4.#4'-**#"#$#'#"'>#.#47*%0'A#0"#4.#7'

c$,2&",$%/&*,H"&,1%+,E*#$,"$,%),F-&,2/.'#%&%,RI,%22%.$%),"E,%),2'#1/),/+,3",(%),EK&%,(%$,

"E+1-&%)(%, 2/&, HE/&E*($, %), #."3, +&*R%, *)), 0/$, %), 2'#1/), %33%&, *..%L, 2&%02/&, I, 3",

./).'&&")#%#*$'"#1/)%), *,0"&.%(%$, 2-&, 2'#1/), EK&%, "E+1-&%)(%J,@%$$%, ."), *33'#$&%&%#,

0%(, %$, $%).$, %.#%0R%3, (%&, %), H"&, %$, 0"&.%(, F%#$I%)(%, "E, PP, F%(&*2$%&L, (%&, g), "E,

F%(&*2$%)%, *, 0"&.%(%$, H"&, `O,h,0"&.%(#")(%3L, /+, (%, &%#$%&%)(%, H"&, g), R&/#%)$, "E,

0"&.%(%$,HE%&J,6),2'#1/),0%33/0,$/,"E,F%(&*2$%)%,0%(,g),R&/#%)$,0"&.%(#")(%3,HE%&,

E*3, *..%, EK&%, %$, ./).'&&")#%R&/F3%0, '$, 2&", $%/&*L, %$$%&#/0, F%(&*2$%), 0%(, `O, h,

0"&.%(#")(%3, 2/&$#"$$, E*3, EK&%, (/0*)%&%)(%, *, 0"&.%(%$L, /+, 3*$%, $&/3*+, E*3, %)(&%, #*),

$*3R"#)*)+,#/0,2-3+%,"E,2'#1/)%)J,T/&(*,./).'&&")#%),2-&,2'#1/),$&/3*+,E*3,EK&%,E%#%)$3*+,

F%+&%)#%$,#/0,2-3+%,"E,(%),H-4%,0"&.%(#")(%3%),$*3,(%),#$-&#$%,F%(&*2$%)L,E*3,2-3+%3*+,

[+, 2'#1/)%), 0%33/0, (%, $/, #0I, F%(&*2$%)%, .'))%, F3*, )%.$%$J, =I3%(%#, ."), 3/EE%&.%$,

#$/RR%,%),2'#1/),#/0,.'),H"&,%),4$$%&#$,0"&+*)"3,%22%.$,RI,./).'&&")#%)L,2/&'$#"$$,"$,

2'#1/)%), [+, %&, *, #$&*(,0%(, 3/E%)#, 2/&0I3J, @%$, ."), [+, $%).%#, "$, 2'#1/)%&,0%33/0, #0I,

".$-&%&,*,%$,0"&.%(,#/0,%&,#$%&.$,./)#%)$&%&$,."),F*(&",$*3,I,&%('#%&%,0"&.%(#0".$%)L,

+*$$,"$,(%,2'#1/)%&%)(%,F%(&*2$%)%,/RR)I&,%),#$/&,)/.,0"&.%(#")(%3J,@%$$%,%$$%&#/0,(%,

(", E*3, .'))%, '$-E%, %$, ./).'&&")#%R&%##, RI, (%), #$-&#$%, F%(&*2$%)L, )/%, #/0, *..%, E"&,

0'3*+,2-&,2'#1/)%)%J,

@%$,*)$%&%##")$%,*,(%))%,#"00%)H%)+,%&,"$,D/).'&&")#%$*3#4)%$L,#/0,E*#$,$*(3*+%&%,*,(%,

#4E, #*#$%, E%($".%)%L, H"&, 3"$$, EK&%, I, $", #$*33*)+, $*3, /0, ./).'&&")#%), %&, E%#%)$3*+,

F%+&%)#%$,2-&,2'#1/)L,/+,(%&0%(,.'),2/.'#%&$,RI,#%3E%,E*&.)*)+%),"E,2'#1/)%)J,@%$$%,%&,

(%3E*#,%$,#$%+, *,&*.$*+,&%$)*)+,'$, 2&", $%/&*%),F".,./).'&&")#%F%+&%)#)*)+L,%$$%&#/0,%),

#%&,RI,%22%.$%),"E,2'#1/)%)L,2&%02/&,0"&.%(%$,2-&,2'#1/)J,

6$$%&#/0, D/).'&&")#%$*3#4)%$, 0I, 2/&H/3(%, #%+, $*3, 3/EE%&.%$, %&, *0*(3%&$*(,

*))+&%R#E*3.I&%$,/+,$%&#.%3%),2/&,*))+&%R,(%,#"00%,#/0,$*(3*+%&%L,/+,*,(%,$*32%33%)%,(%,

*..%,H"&,$"$$,#$*33*)+,$*3,/0,./).'&&")#%),%&,E%#%)$3*+,F%+&%)#%$,2-&,2'#1/),#.43(%#,(%$$%,

"$,./).'&&")#%),'")#%$$,E*3,F3*,E%#%)$3*+,F%+&%)#%$,%$$%&,2'#1/)J,T?@,RI,#*),#*(%,H/3(%&,

2"#$, E%(, $*(3*+%&%, R&".#*#, E%(, I, $", #$*33*)+, $*3, ./).'&&")#%), 2-&, 2'#1/), *, #*)%, E%($".L,



,WO,

#%)%#$,*,E%($".,SNOPNGP_J,6),."),(%&0%(,#%,%),$/(%3*)+,*,HE/&("),3*.%,#".%&,F%H")(3%#,

*,2-&#$%*)#$")#,/+,E*(%&%,*,.3"+%*)#$")#%)L,$*3,$&/##,2/&,"$,F%++%,*)#$")#%)%,#$I&,/E%&2/&,

(%,#"00%,3/E%)%,/+,&%$)*)+#3*)1%)%J,



, WP,

6. Konklusjon 

Y, (%))%, "EH")(3*)+%), H"&, 1%+, ')(%&#-.$, HE/&E*($, (%$, %&, %$, 0-)#$%&, *,

./).'&&")#%")"34#%)%, 2/&, HE/&("), ./).'&&")#%04)(*+H%$%)%, (%2*)%&%&, %), !"#"$%&'(0

+*$+,--.$#"2"(-"$#$'$(L, #"0$,(&-2$%$,./).'&&")#%F%+&%)#)*)+#E*3.I&%$, #/0, 3*++%&, $*3,

+&')), 2/&, *))+&%R70 M".+&'))%), 2/&, (%))%, R&/F3%0#$*33*)+%), %&, *))+&%R#E*3.I&%$, *,

./).'&&")#%3/E%)L,#/0,.&%E%&,%),E%#%)$3*+,./).'&&")#%F%+&%)#)*)+,2/&,I,.'))%,+&*R%,

*)),0/$,%),2'#1/)L,2/&'$#"$$,"$,2'#1/)%),%&,*,#$&*(,0%(,3/E%)#,2/&0I3J,@%$$%,$*3,$&/##,2/&,"$,

(%$, *..%, 2*))%#, %), .3"&, $%/&%$*#., (%2*)*#1/), 2/&, )I&, ./).'&&")#%), %&, I, ")#%, #/0,

E%#%)$3*+,F%+&%)#%$L, #"0$,"$,(%$, *..%, #$*33%#,.&"E, $*3, HE/&,04%,%), 2'#1/),0I, 2/&#$%&.%,

./).'&&")#%F%+&%)#)*)+%), +*$$, "$, ./).'&&")#%), "33%&%(%, 2-&, 2'#1/), %&, I, ")#%, #/0,

E%#%)$3*+, F%+&%)#%$J, =*#$)%E)$%, %&, (%$, #/0, +1-&, (%$, )/&#.%, *))+&%R#E*3.I&%$, #R%#*%3$L,

#%$$,*,2/&H/3(,$*3,6c,/+,c=?J,

?)"34#%),E*#%&,"$,(%$,%&,0'3*+,I,2*))%,%$,0-)#$%&,*,./).'&&")#%")"34#%)%,*,E%($".%)%,

#/0, %&, 2"$$%$L, 2/&, )I&, (%$, %&, #.$$#/$&'(, "$, ./).'&&")#%), %&, I, ")#%, #/0, E%#%)$3*+,

F%+&%)#%$L, 0%), *..%, %), "F#/3'$$, +&%)#%J, T'))%$, 2-3+%&, (%&0%(, $%/&*%), F".,

./).'&&")#%F%+&%)#)*)+L,#/0,.'),."),R&%(*.%&%,)I&,./).'&&")#%),F3*&,F%+&%)#%$L,/+,

*..%,)I&,./).'&&")#%),F3*&,!"#"$%&'(,F%+&%)#%$L,#%$$,F/&$,2&",%.#$&%0$*32%33%$,(%&,%),+I&,

2&",./).'&&")#%,$*3,0/)/R/3J,,

c$,2&",./).'&&")#%F%+&%)#)*)+#E*3.I&%$,H"&,1%+,E*#$,FI(%,$%/&%$*#.,/+,R&".$*#.,"$,(%$,%&,

3*$%,$1%)3*+,"$,(%$,2/.'#%&%#,RI,./).'&&")#%#*$'"#1/)%),2-&,2'#1/),*,#$%(%$,2/&,%22%.$%),"E,

#%3E%, 2'#1/)%)J, =R%#*%3$, +1%3(%&, (%$$%, (", (%$, *..%, %&, 0'3*+, I, (%2*)%&%, %), E%#%)$3*+,

./).'&&")#%F%+&%)#)*)+,R&%#*#$J,@%$$%,2-&%&,F3")$,"))%$,$*3,"$,2'#1/)%&,#/0,.'),H"&,%),

4$$%&#$, 0"&+*)"3, %22%.$, RI, ./).'&&")#%), ."), F3*, #$/RR%$J, 6)(&*)+%), *,

./).'&&")#%")"34#%)%, $*3, D/).'&&")#%$*3#4)%$, E%(, "$, (%, *..%, $"&, #$*33*)+, $*3,

./).'&&")#%),2-&,2'#1/)L,%&,#I3%(%#,%$,#$%+,*,&*.$*+,&%$)*)+,/+,."),#*%#,I,EK&%,0%(,RI,I,

')(%&F4++%, '&*0%3*+H%$%), F"., ./).'&&")#%F%+&%)#)*)+#E*3.I&%$L, #3*., E*3.I&%$, 0I,

$/3.%#,'$,2&",2/&"&F%*(%$,$*3,./).'&&")#%3/E%)J,,

S%(, I, *..%, #$*33%, %$,0*)*0'0#.&"E, $*3, HE/&,04%, %), 2'#1/),0I, 2/&#$%&.%, %), E%#%)$3*+,

./).'&&")#%F%+&%)#)*)+L, +*$$, "$, ./).'&&")#%), "33%&%(%, %&, E%#%)$3*+, F%+&%)#%$, /+, "$,

2'#1/)%), %&, *, #$&*(, 0%(, 3/E%)#, 2/&0I3L, F%&/&, ./).3'#1/)%)%, *, E%($".%)%, $*3,



,WN,

./).'&&")#%04)(*+H%$%)%, *, #*), H%3H%$, RI, /0, ./).'&&")#%), %&, I, ")#%, #/0, E%#%)$3*+,

F%+&%)#%$, 2-&, 2'#1/)J,@%$$%,%&,'H%3(*+, 2/&(*,./).'&&")#%), 2-&, 2'#1/), *..%,#*%&,)/%,/0,

%22%.$%),"E,%), 2'#1/), *,(%$, &%3%E")$%,0"&.%(%$L, #"0$,(%$, 2".$'0,"$,(%$, *..%, 2*))%#,%),

(%2*)*#1/),"E,F%+&%R%$J,T-3+%3*+,H"&,./).'&&")#%04)(*+H%$%)%,%),E*##,+&"(,"E,2&*H%$,$*3,

#%3E,I,F%#$%00%,HE*3.%,2'#1/)%&,#/0,#."3,+/($"#,/+,HE*3.%,#/0,#."3,)%.$%#J,@%$$%,."),

EK&%,R/#*$*E$,(", ./).'&&")#%04)(*+H%$%)%,H"&,0'3*+H%$, $*3, I, )%.$%, 2'#1/)%&, #/0,(%,

0%)%&,E*3,#."(%,./).'&&")#%),'$%),"$,%),."),E*#%,(%$,(*&%.$%L,0%),(%$,%&,/+,%),)%+"$*E,

%22%.$,E%(,"$,(%$,$*3#3-&%&,F%+&%R%$,E%#%)$3*+,./).'&&")#%F%+&%)#)*)+J,T-3+%3*+,F3*&,(%$,

E")#.%3*+%&%,2/&,F%(&*2$%&,I,E'&(%&%,.0E-'*-',/0,%),2'#1/),%&,0'3*+,%33%&,*..%L,)/%,#/0,

-.%&,&*#*./%),2/&,F%(&*2$%)%J,@%$$%,."),2-&%,$*3,"$,2'#1/)%&,#/0,."),EK&%,R/#*$*E%,#%$$,'$,

2&",%$,#"02'))#-./)/0*#.,R%&#R%.$*EL,*..%,F3*&,*E%&.#"$$J,

Z%+,0%)%&,RI,F".+&')),"E,(%))%,'$&%()*)+%),"$,04)(*+H%$%)%,0%(,2/&(%3,."),%)(&%,

2'#1/)#&%+3%)%, *, ./).'&&")#%3/E%), *, &%$)*)+, "E, (%), -./)/0*#.%, $/3.)*)+%)L, 12J, #3*.,

*))+&%R#E*3.I&%)%,%&,*,6c,/+,c=?J,?$,$%&#.%3E%&(*%)%,2/&,0%3(%R3*.$,%&,(%2*)%&$,/+,,-.$,*,

./).'&&")#%3/E%), 2&", NOPQ, F-$%&, RI, R&/F3%0%$,0%(, "$, %), F&'.%&, $*(, RI, I, ")"34#%&%,

#0I, 2'#1/)%&, #/0, *, &%"3*$%$%), *..%, E*3, H", )/%), %22%.$, RI, ./).'&&")#%)L, 0%),

./).'&&")#%04)(*+H%$%)%, E*3, 2/&$#"$$, .'))%, +&*R%, *)), RI, F".+&')), "E, "$,

./).'&&")#%),*,0"&.%(%$,."),EK&%,E%#%)$3*+,F%+&%)#%$,2-&,2'#1/)L,2/&'$#"$$,"$,2'#1/)%),

%&,*,#$&*(,0%(,3/E%)#,2/&0I3J,

,

,

,

,

,

,

,

,



, WU,

7. Litteraturliste 

,

?&F%*(#G,/+,"(0*)*#$&"#1/)#(%R"&$%0%)$%$J,?9,80,3/E,/0,./).'&&")#%,0%33/0,2/&%$".,

/+,./)$&/33,0%(, 2/&%$".##"00%)#3'$)*)+%&, 5./).'&&")#%3/E%)9,M9,80, 3/E,/0,

+1%))/02-&*)+, /+, ./)$&/33, "E, 6B=G"E$"3%)#, ./).'&&")#%&%+3%&, 0EJ, 56B=G

./).'&&")#%3/E%)9,g%70E-E0$-0;0h<MMC_<MMLO00

7H"0F%&3*)L,6J,>J,5P`UU9J,\F"0%F"*-/0*103*$*E*&'#%'[0[*3E"%'%'*$J,7"0F&*(+%b,>"&E"&(,

c)*E%&#*$4,^&%##J,

6'&/R%"), 7/00*##*/)J, 5NOOQ9J, <'*(%3*)%#, /), $H%, "##%##0%)$, /2, H/&*p/)$"3, 0%&+%&#,

')(%&, $H%, 7/')f*3, ;%+'3"$*/), /), $H%, f/)$&/3, /2, f/)f%)$&"$*/)#, F%$q%%),

')(%&$".*)+#,NOOQj7,UPjOUJ,g11'['.&0i*,-$.&0*10%F"0I,-*E".$0G$'*$P0L@J,,

6'&/R%"),7/'&$J,5P`\_9J,c)*$%(,M&")(#,E,7/00*##*/)L,#".,=".,N\j\WJ,

T"&&%33L, ZJL, r, =H"R*&/L, 7J, 5NOPO9J, ?)$*$&'#$, 6E"3'"$*/), /2, >/&*p/)$"3, !%&+%&#b, ?),

6f/)/0*f,?3$%&)"$*E%,$/,!"&.%$,@%2*)*$*/)J,U0I0i*,-$.&0*10\F"*-"%'[.&0I[*$*3'[#P0

9M5P9J,,

T/&F&'.%&G, /+, "(0*)*#$&"#1/)#(%R"&$%0%)$%$J, 80, 3/E, /0, %)(&*)+%&, *, 3/E, "E, NWJ, 1')*,

P`]U,)&J,Q,/0,./)$&/33,/+,&%+'3%&*)+,"E,R&*#%&L,'$F4$$%,/+,./).'&&")#%2/&H/3(,

g%7E-E7$-7@f0h9Bf;_9Bf@OJ,

T/&)4*)+#G, "(0*)*#$&"#1/)#G, /+, .*&.%(%R"&$%0%)$%$J, 5NOPN9J, J"-0 "11"+%'!0

+*$+,--.$#"&*!J, 5:8c, NOPNb\9J, , ;%$&*%E%(, 2&/0,

H$$RbjjqqqJ&%+1%&*)+%)J)/j)Fj(%Rj)2(j(/.j)/'G%&jNOPNj)/'GNOPNG

\JH$03s*(tW\NNWQJ,

>1%30%)+L,6JL,r,=-&+"&(L,AJ,5NOPQ9J,)*$+,--.$#"E*&'%'++N0-"%%#&'(0*(04+*$*3'#+0.$.&/#"J,

M%&+%)b,T"+F/.2/&3"+%$J,

D/).'&&")#%$*3#4)%$J, 5NOPQ"9J, >*#$/&*..J, , , ;%$&*%E%(, ONJONL, NOPQL, 2&/0,

H$$RbjjqqqJ./).'&&")#%$*3#4)%$J)/j)/j/0j>*#$/&*..j,

D/).'&&")#%$*3#4)%$J,5NOPQF9J,D/)$&/33,0%(,2/&%$".##"00%)#3'$)*)+%&J,

DkH)L, DJGcJ, 5NOOP9J, T*+H$*)+, f/33'#*/), F4, &%+'3"$*)+, f/00')*f"$*/), F%$q%%), 2*&0#J,

I[*$*3'[0:*&'[/P09;5UN9L,PW\GNOQJ,(/*b,POJPPPPjPQW_GOUN\JOOO\U,

!/$$"L, !J, 5NOOQ9J, j*3E"%'%'*$0 E*&'[/N0 %F"*-/0 .$50 E-.[%'["J, 7"0F&*(+%b, 7"0F&*(+%,

c)*E%&#*$4,^&%##J,



,WQ,

a*&/3%L,ZJ,5P`__9J,\F"0%F"*-/0*10'$5,#%-'.&0*-(.$'b.%'*$J,7"0F&*(+%L,!"##Jb,!Ya,^&%##J,

c)*$%(, =$"$%#J, @%R"&$0%)$, /2, Z'#$*f%JL, r, c)*$%(, =$"$%#J, T%(%&"3, a&"(%, 7/00*##*/)J,

5NOPO9J,A*-'b*$%.&03"-("-0(,'5"&'$"#b,aH%,@%R"&$0%)$J,

,

,



, W],

8. Vedlegg 

a"330"$%&*"3%,F%)4$$%$,*,")"34#%),"E,E%($".%)%,*,."R*$$%3,QJ,

U-"&#$.-4$#*#"'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,_J,

,!"&.%(#")(%3, S%#%)$3*+,F%+&%)#%$, Y..%,E%#%)$3*+, Y..%,#$*33*)+, Y..%,/RR+*$$,

n]O,h, NO, U, Q, Q,

o]Oh,n,QO,h, U, U, P, O,

oQOh,n,UO,h, P, W, P, N,

oUO,h, O, P, P, O,

=%)#'&%&$, `, W, W, P,

, , , , ,

80,+&'RR%&*)+%),*,0"&.%(#")(%3%&b,

,

G @%&#/0,0"&.%(#")(%3%),%&,/RR34#$,#/0,*)$%&E"33,*,E%($".%$,R3"##%&%#,

0"&.%(#")(%3%),*)),*,(%$,*)$%&E"33%$,#/0,*))%H/3(%&,23%#$,"E,E%&(*%)%,*,(%$,

/RR&*))%3*+%,*)$%&E"33%$J,TJ,%.#,E*3,*)$%&E"33%$,lU]G]Om,h,F3*,&%+)%$,#/0,o]O,h,

n,QO,hJ,

G @%&#/0,0"&.%(#")(%3%),3*++%&,0%33/0,$/,*)$%&E"33%&,&')(%#,(%$,/RR/E%&J,TJ,

%.#,F3*&,*)$%&E"33%$,lNOGQOm,h,&%+)%$,#/0,oQO,h,n,UO,hJ,

G @%&,0"&.%(#")(%3,*..%,%&,/RR+*$$,#/0,2-3+%,"E,"$,%),*..%,H"&,F%H")(3%$,

0"&.%(%$,&%+)%#,(%$,#/0,u*..%,/RR+*$$uJ,

G @%&#/0,g),%33%&,F%++%,0"&.%(#")(%3%)%,%&,#%)#'&%&$%,.3"##*2*#%&%#,

0"&.%(#")(%3%),#/0,#%)#'&%&$J,

,

,

,

,

,

,



,WW,

,

E47-**'A#$"%67#"'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,`J'

'?)$"33' S%#%)$3*+,F%+&%)#%$, Y..%,E%#%)$3*+, Y..%,#$*33*)+, Y..%,/RR+*$$,

P, P, O, P, O,

N, \, P, N, O,

U, `, \, N, U,

Q, W, N, N, O,

], U, N, N, O,

W, P, O, N, N,

\, ], O, O, P,

_, P, O, O, O,

`, O, O, P, O,

PO, N, P, O, P,

vPO, O, N, P, O,

Y..%,/RR+*$$, N, O, O, O,

'

WB'0"=CC#"%40#4'->'-47-**'A#$"%67#"+'

G Y,(%,$*32%33%)%,(%&,")$"33,".$-&%&,*..%,%&,+*$$,%)$4(*+L,0%),#/0,2/&,%.#%0R%3,v\L,

E*3,(%$,F3*,&%+)%$,#/0,I$$%,F%(&*2$%&J,

G @%&, ./).'&&")#%")"34#%), 2&%0H%E%&, "$, 0"&.%(%$, *, &%"3*$%$%), F%#$I&, "E, 2K&&%,

".$-&%&, %)), (%$, 0"&.%(#"E+&%)#)*)+%), $*3#*%&L, F%)4$$%#, .'), (%, &%%33%,

F%(&*2$%)%J, 6.#%0R%3E*#, (%&, (%$, %&, 2*&%, F%(&*2$%&, *, 0"&.%(%$L, 0%),

D/).'&&")#%$*3#4)%$,2&%0H%E%&,"$,$/,"E,F%(&*2$%)%,%&,#I,#0I,"$,(%$, *,&%"3*$%$%),

.'),%&,$/,F%(&*2$%&,*,0"&.%(%$J,

G Y,E%($".,SNOO]GPP,%&,")$"33,F%(&*2$%&,(%2*)%&$,#/0,$&%,*,0"&.%(%$,2/&,%*E05-'!"#L,

#%3E,/0,(%$,*,%$$,"E,0"&.%(%$,*))%)2/&,(%$$%,%&,2*&%,F%(&*2$%&J,,

,

,



, W\,

,

NN3O>#"$%#"'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,POJ,

>>Y, S%#%)$3*+,F%+&%)#%$, Y..%,E%#%)$3*+,F%+J,

Y..%,

#$*33*)+,

Y..%,

/RR+*$$,

POOOGNOOO, O, N, O, O,

NOOPGUOOO, U, U, N, O,

UOOPGQOOO, Q, ], N, O,

QOOPG]OOO, _, P, P, P,

]OOPGWOOO, P, P, P, O,

WOOPG\OOO, P, P, O, O,

\OOPG_OOO, U, O, O, O,

_OOPG`OOO, N, O, O, O,

`OOPGPOOOO, P, O, P, O,

Y..%,/RR+*$$, _, W, W, W,

'

<14&=""#47#4#.'"#.C14.B=*%05#7#"'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,PPJ,

D/).J,&%#RJ, S%#%)$3*+,F%+&%)#%$, Y..%,E%#%)$3*+,

Y..%,

#$*33*)+,

Y..%,

/RR+*$$,

Y)+%), P, O, O, O,

=EK&$,F%+&%)#%$, P, O, O, O,

M%+&%)#%$, P`, O, P, O,

:/%, Q, O, O, O,

</(, U, P_, PO, O,

Y..%,/RR+*$$, ], P, P, _,

'

'



,W_,

'

L7-A*#"%40.5%4$"#'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,PNJ,

6$"F3%&*)+#H*)(&%, S%#%)$3*+,F%+&%)#%$, Y..%,E%#%)$3*+, Y..%,#$*33*)+, Y..%,/RR+*$$,

S%#%)$3*+jF%$J, NN, W, W, W,

>-4%, _, \, W, O,

:/%, U, U, O, O,

Y..%,/RR+*$$, O, U, P, P,

'

S17#4.%#**'&14&=""-4.#'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,PUJ,

^/$%)#*%33%,./).J, S%#%)$3*+,F%+&%)#%$, Y..%,E%#%)$3*+, Y..%,#$*33*)+, Y..%,/RR+*$$,

Y)+%), P, P, O, O,

M%+&%)#%$, NW, PN, PO, W,

:/%, U, U, P, O,

Y..%,/RR+*$$, U, U, N, P,

'

<G/C#"B-&7'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,PQJ,

D1-R%&0".$, S%#%)$3*+,F%+&%)#%$, Y..%,E%#%)$3*+, Y..%,#$*33*)+, Y..%,/RR+*$$,

</(, O, W, N, O,

:/%, \, P, U, W,

M%+&%)#%$, `, W, Q, O,

=EK&$,F%+&%)#%$, _, N, O, O,

Y)+%), ], U, N, O,

Y..%,/RR+*$$, Q, P, N, P,

'



, W`,

'

<14&*=.G14'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,P]J,

w&#$"33, S%#%)$3*+,F%+&%)#%$, Y..%,E%#%)$3*+, Y..%,#$*33*)+, Y..%,/RR+*$$,

NOOQ, U, Q, O, O,

NOO], PN, W, P, \,

NOOW, N, U, O, O,

NOO\, ], O, P, O,

NOO_, Q, U, O, O,

NOO`, P, P, O, O,

NOPO, O, O, O, O,

NOPP, ], N, P, O,

NOPN, P, O, \, O,

NOPU, O, O, U, O,

'

<14&=""#47#4#.'"#.C14.B=*%05#7#"'#77#"'6=.G14'$#"'&14&=""-4.#4'A*%"'>#.#47*%0'

A#0"#4.#7'

a"33%)%,*,(%))%,$"F%33%),("))%&,+&'))3"+%$,2/&,2*+'&,PWJ,

D/).'&&%)$%)%#,&%#R/)#0'3*+H%$%&,

Y)+%), N,

=EK&$,F%+&%)#%$, N,

M%+&%)#%$, N,

:/%, Q,

</(%, U,

Y..%,/RR+*$$, U,

'






