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'HWWH�QRWDWHW�RPIDWWHU�HQ�VDPOLQJ��DY�ILUH�QRWDWHU�XWDUEHLGHW�IRU�1 ULQJVHWDWHQ
L�$XVW�$JGHU�I\ONHVNRPPXQH�L�IRUELQGHOVH�PHG�LQQVSLOO�WLO�DUEHLGHW�PHG�Q\�VWUD�
WHJLVN�Q ULQJVSODQ�IRU�I\ONHW��,QQVSLOOHW�VNXOOH�WD�XWJDQJVSXQNW�L�HW�LQQRYD�
VMRQVSHUVSHNWLY��VLGHQ�1 ULQJVHWDWHQ�¡QVNHW�n�In�XWUHGHW�Q UPHUH�RP�HW�VOLNW
SHUVSHNWLY�NXQQH�Y UH�IUXNWEDUW�IRU�Q ULQJVSROLWLNNHQ�RJ�WLOWDNVDUEHLGHW�L�I\O�
NHW��VDPW�KYD�HW�VOLN�SHUVSHNWLY�EHW\U�QnU�GHW�JMHOGHU�WLOQ UPLQJVPnWHU�WLO�UH�
JLRQDO�Q ULQJVSROLWLNN�Vn�YHO�VRP�PHU�NRQNUHWH�VWUDWHJLHU�RJ�YLUNHPLGOHU�

1RWDWHQH�HU�XWDUEHLGHW�L�SHULRGHQ�GHVHPEHU������WLO�DXJXVW�������1RWDWHQH�HU
XQGHUYHLV�GLVNXWHUW�L�XOLNH�VDPPHQKHQJHU�PHG�1 ULQJVHWDWHQ��RJ�YL�KDU�InWW
Q\WWLJH�NRPPHQWDUHU�WLO�YLGHUH�EHDUEHLGLQJ�DY�QRWDWHQH�L�GLVVH�P¡WHQH��-¡UQ
5DQJQHV�YHG�1 ULQJVVHQWHUHW�L�9HVWIROG�RJ�-DPHV�.DUOVHQ�YHG�$JGHUIRUVNQLQJ
KDU�RJVn�JLWW�Q\WWLJH�LQQVSLOO�WLO�HQNHOWH�DY�QRWDWHQH�

'HW�I¡UVWH�QRWDWHW��RP�·,QQRYDWLY�DNWLYLWHW�RJ�UHJLRQDOH�LQQRYDVMRQVVWUDWHJLHU�²
3ULQVLSLHOOH�EHWUDNWQLQJHU·���HU�HW�UHQW�·WHRULQRWDW·��)RUPnOHW�PHG�GHWWH�QRWDWHW�HU
n�EHVNULYH�KYD�VRP�PHQHV�PHG�EHJUHSHW�LQQRYDVMRQ��UHGHJM¡UH�IRU�KYRUGDQ�LQQR�
YDVMRQ�IRUHJnU�L�Q ULQJVOLYHW��VDPW�GLVNXWHUH�KYD�VRP�XW�IUD�WHRUHWLVNH�EHWUDNW�
QLQJHU�NDQ�Y UH�UHOHYDQWH�LQQRYDVMRQVSROLWLVNH�YLUNHPLGOHU�RYHUIRU�XOLNH�W\SHU
DY�EHGULIWHU��1RWDWHW�HU�RJVn�PHQW�VRP�HQ�IRUKROGVYLV�·SRSXO U·�LQQI¡ULQJ�RYHUIRU
RSSGUDJVJLYHU�L�WHPDHW�IRU�67(3�JUXSSHQV�SURVMHNW�RJ�RJVn�VRP�HQ�EDNJUXQQ
IRU�GH�UHVWHUHQGH�QRWDWHQH�

1RWDW���RJ���DQDO\VHUHU�XOLNH�VLGHU�YHG�LQQRYDVMRQVDNWLYLWHW�L�$XVW�$JGHUV�Q �
ULQJVOLY�²�RJ�PHG�EUXN�DY�XOLNH�W\SHU�GDWD�RJ�PHWRGH��'HW�DQGUH�QRWDWHW��RP
·1 ULQJVVWUXNWXU�RJ�LQQRYDVMRQ�L�$XVW�$JGHU�²�6WDWLVWLVN�DQDO\VH·��JLU�HQ�EUHG
RYHUVLNW�RYHU�YLNWLJH�IRUKROG�YHG�Q ULQJVOLYHW�L�$XVW�$JGHU�RJ�L�I\ONHWV�ILUH�UHJL�
RQHU��'DWDNLOGHQH�HU�RIIHQWOLJ�VWDWLVWLNN�RJ�RIIHQWOLJH�GDWDUHJLVWUH��RJ�GHW�HU�WLO
GHOV�VQDNN�RP�Q\H�GDWDNLOGHU�VRP�KLWWLO�KDU�Y UW�OLWH�EHQ\WWHW�WLO�DQDO\VHU�DY
UHJLRQDO�Q ULQJVXWYLNOLQJ��1RWDWHW�VDPPHQOLNQHU�IRUKROG�YHG�Q ULQJVVWUXNWXU�
XWGDQQLQJVQLYn��IRUVNQLQJ�RJ�XWYLNOLQJ��)R8��RJ�LQQRYDWLY�DNWLYLWHW�L�$XVW�
$JGHU�PHG�WLOVYDUHQGH�WDOO�IRU�ODQGVJMHQQRPVQLWWHW�

0HQV�QRWDW���DOWVn�JLU�HQ�EUHG�RYHUVLNW�RYHU�YLNWLJH�IRUKROG�YHG�LQQRYDWLY�DNWLYL�
WHW�L�$XVW�$JGHUV�Q ULQJVOLY��HU�IRUPnOHW�PHG�QRWDW���n�IRUHWD�JUXQGLJH�VWXGLHU�L
QRHQ�XWYDOJWH�EHGULIWHU�RJ�Q ULQJVVHNWRUHU��1RWDW����RP�·,QQRYDWLY�DNWLYLWHW�RJ
LQQRYDVMRQV�XWIRUGULQJHU�L�$XVW�$JGHUV�Q ULQJVOLY�²�FDVH�VWXGLHU·��VNDO�V UOLJ
VNDIIH�IUDP�NXQQVNDS�RP�KYRUGDQ�EHGULIWHU�L�$XVW�$JGHU�LQQRYHUHU�RJ�RP�KYD
VRP�HU�YLNWLJH�XWIRUGULQJHU�RJ�IODVNHKDOVHU�YHG�EHGULIWHQHV�LQQRYDWLYH�DNWLYLWHW�
'HW�HU�NXQQVNDS�VRP�LNNH�NDQ�IUDPVNDIIHV�YLD�RIIHQWOLJ�VWDWLVWLNN��PHQ�VRP
NUHYHU�HJQH��JUXQGLJH�VWXGLHU��1RWDW���EDVHUHV�VnOHGHV�Sn�SHUVRQOLJ�LQWHUYMX�PHG
OHGHUH�L����XWYDOJWH�EHGULIWHU��VDPW�Sn�DOOHUHGH�JMHQQRPI¡UWH�LQQRYDVMRQVDQDO\�
VHU�L�ILUH�UHJLRQDOH�Q ULQJVNO\QJHU�L�I\ONHW��QHPOLJ�L�SODVWEnWLQGXVWUL��,7�
Q ULQJHQ��PDULWLP�VHNWRU�RJ�WXULVWQ ULQJHQ��'H����EHGULIWHQH�EOH�YDOJW�XW�L
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VDPUn�PHG�RSSGUDJVJLYHU��RJ�GHW�RPIDWWHU�EHGULIWHU�L�XOLNH�GHOHU�DY�I\ONHW��L�XOL�
NH�EUDQVMHU��L�XOLNH�VW¡UUHOVHVJUXSSHU�RJ�Vn�YLGHUH�

'HW�VLVWH�QRWDWHW��·2SSVXPPHULQJ�RJ�IRUVODJ�WLO�LQQRYDVMRQVVWUDWHJLHU�IRU�$XVW�
$JGHU·��RSSVXPPHUHU�YLNWLJ�O UGRP�IUD�GH�WUH�I¡UVWH�QRWDWHQH��EnGH�QnU�GHW
JMHOGHU�JHQHUHOO�O UGRP�RP�UHJLRQDO�LQQRYDVMRQVSROLWLNN�RJ�VLWXDVMRQHQ�L�$XVW�
$JGHUV�Q ULQJVOLY��3n�EDNJUXQQ�DY�NXQQVNDSHQ�HUYHUYHW�L�SURVMHNWHW��KDU�YL�Vn
IRUVODJ�WLO�LQQRYDVMRQVUHWWHWH�VWUDWHJLHU�RJ�YLUNHPLGOHU�IRU�XOLNH�GHOHU�DY�Q �
ULQJVOLYHW�L�$XVW�$JGHU�

6HOY�RP�QRWDWHQH�E\JJHU�Sn�KYHUDQGUH��KDU�YL�RJVn�SU¡YG�n�VNULYH�KYHUW�QRWDW
VOLN�DW�GH�NDQ�OHVHV�XDYKHQJLJ�DY�KYHUDQGUH��'HUPHG�YLO�GHW�Y UH�OLWW�RYHUODS�
SLQJ�PHOORP�QRWDWHQH��YHG�DW�GHQ�RYHURUGQHGH�KHQVLNWHQ�PHG�SURVMHNWHW�HU�EH�
VNUHYHW�NRUWIDWWHW�I¡UVW�L�KYHUW�QRWDW�
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1RWDW����,QQRYDWLY�DNWLYLWHW�RJ�UHJLRQDOH
LQQRYDVMRQV�VWUDWHJLHU����3ULQVLSLHOOH
EHWUDNWQLQJHU

$Y�$UQH�,VDNVHQ

,QQOHGQLQJ

'HWWH�HU�GHW�I¡UVWH�QRWDWHW�IUD�67(3�JUXSSHQ�L�IRUELQGHOVH�PHG��HW�RSSGUDJ�IRU
$XVW�$JGHU�I\ONHVNRPPXQH�RP�ELGUDJ�YHG�XWDUEHLGLQJ�DY�HQ�Q\�VWUDWHJLVN�Q �
ULQJVSODQ��613��IRU�I\ONHW��$XVW�$JGHU�¡QVNHU�LNNH�HQ�¶WUDGLVMRQHOO·�Q ULQJVSODQ
L�GHQQH�RPJDQJ��'HW�V¡NHV�HWWHU�HQ�Q\�¶YUL·�VRP�NDQ�JM¡UH�Q ULQJVSODQHQ�WLO�HW
YLNWLJHUH�LQVWUXPHQW�IRU�GHW�Q ULQJVUHWWHWH�WLOWDNVDUEHLGHW�L�I\ONHW�

'HWWH�QRWDWHW�DUJXPHQWHWHU�IRU�DW�HW�LQQRYDVMRQVSHUVSHNWLY�NDQ�Y UH�HQ�VY UW
UHOHYDQW�¶YUL·�Sn�DUEHLGHW�PHG�Q ULQJVSODQHQ��%HJUXQQHOVHQ�HU�DW�JMHQQRPI¡ULQJ
DY�LQQRYDVMRQHU�²�VRP�Q\H�HOOHU�HQGUHGH�SURGXNWHU�RJ�SURGXNVMRQVPnWHU�²�HU
DYJM¡UHQGH�IRU�n�RSSQn�NRQNXUUDQVHVW\UNH�L�EHGULIWHU�RJ�UHJLRQHU��%HGULIWHU�NDQ
LNNH�KYLOH�Sn�VLQH�ODXUE U��'H�Pn�VWDGLJ�RSSJUDGHUH�SURGXNWHU�RJ�PnWHU�n�SUR�
GXVHUH�Sn�IRU�LNNH�n�EOL�XWNRQNXUUHUW�DY�PHU�LQQRYDWLYH�NRQNXUUHQWHU�

,�HQ�VWUDWHJLVN�Q ULQJVSODQ�Pn�HQ�YHOJH�XW�QRHQ�W\SHU�YLUNHPLGOHU�IUDPIRU�DQ�
GUH��'HW�HU�LNNH�VWUDWHJL�n�YHOJH�VHJ�DOOH�¶JRGH·�WLOWDN�Sn�HQ�JDQJ��(Q�Q ULQJVSODQ
VRP�YHOJHU�n�NRQVHQWUHUH�VHJ�RP�KYRUGDQ�HQ�NDQ�EHGUH�HYQHQ�L�EHGULIWHU�RJ�Q �
ULQJVPLOM¡HU�WLO�n�JMHQQRPI¡UH�O¡QQVRPPH�LQQRYDVMRQHU��YLO�QHWWRSS�IRNXVHUH�Sn
NDQVNMH�GHQ�YLNWLJVWH�GULYNUDIWHQ�L�Q ULQJVOLYHW�L�GDJ�

1RWDWHW�VNDO�EHVNULYH�KYD�HQ�LQQRYDVMRQVVWUDWHJL�IRU�Q ULQJVOLYHW�PHU�JHQHUHOW
NDQ�Jn�XW�Sn��1RWDWHW�VNLVVHUHU�I¡UVW�QRHQ�YLNWLJH�JHQHUHOOH�XWIRUGULQJHU�IRU�Q �
ULQJVOLYHW�L�$XVW�$JGHU��'HW�WHQNHV�GD�Sn�XWIRUGULQJHU�VRP�VWRUH�GHOHU�DY�Q �
ULQJVOLYHW�L�I\ONHW�Pn�IRUKROGH�VHJ�WLO��'HUHWWHU�GLVNXWHUHV�KYD�VRP�NDQ�Y UH
VYDUHW�Sn�GLVVH�XWIRUGULQJHQH��RJ�VSHVLHOW�L�KYLONHQ�JUDG�HQ�LQQRYDVMRQVVWUDWHJL
NDQ�P¡WH�XWIRUGULQJHQH�

8WIRUGULQJ����*OREDOLVHULQJ�DY�Q ULQJVOLYHW

+YLONH�VWRUH�XWIRUGULQJHU�P¡WHU�Vn�Q ULQJVOLYHW�L�$XVW�$JGHU"�9L�VNDO�EHVNULYH
XWIRUGULQJHQH�JMHQQRP�n�SHNH�Sn�WR�YLNWLJH�XWYLNOLQJVWUHNN�L�Q ULQJVOLYHW��QHP�
OLJ
• JOREDOLVHULQJ�RJ
• IUDPYHNVW�DY�HQ�Q\�GRPLQHUHQGH�PnWH�n�RUJDQLVHUH�Q ULQJVDNWLYLWHW�Sn�
'H�WR�SXQNWHQH�JLU�VHOYI¡OJHOLJ�LNNH�HQ�XWI\OOHQGH�EHVNULYHOVH�DY�DOOH�XWIRUGULQ�
JHQH�IRU�Q ULQJVXWYLNOLQJHQ��PHQ�GH�VDPPHQIDWWHU�QRHQ�DY�GH�YLNWLJVWH�IRUKRO�
GHQH�
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*OREDOLVHULQJ�EHQ\WWHV�IRU�n�EHWHJQH�HQ�XWYLNOLQJ�GHU�VWRUH��WUDQVQDVMRQDOH�VHO�
VNDSHU�InU�¡NW�EHW\GQLQJ��GHW�YLO�VL�VHOVNDSHU�VRP�KDU�DNWLYLWHW�VSUHGG�UXQGW�RP
L�YHUGHQ��*OREDOLVHULQJHQ�KDU�NRPPHW�OHQJVW�L�VHNWRUHU�VRP�ELOLQGXVWUL�RJ�HOHN�
WURQLNNLQGXVWUL��PHQ��GHW�HU�HQ�WUHQG�VRP�HU�W\GHOLJ�L�VWRUH�GHOHU�DY�Q ULQJVOL�
YHW��*OREDOLVHULQJ�EHW\U�DW�WUDQVQDVMRQDOH�VHOVNDSHU�¡NHU�VLQ�LQQIO\WHOVH�RYHU
VWDGLJ�VW¡UUH�GHOHU�DY�GHW�QDVMRQDOH�Q ULQJVOLYHW��'HW�VNMHU�JMHQQRP�DW�VHOVND�
SHQH�HWDEOHUHU�HOOHU�NM¡SHU�RSS�EHGULIWHU�L�XOLNH�GHOHU�DY�YHUGHQ��PHQ�RJVn�JMHQ�
QRP�DW�IRUPHOW�VHOYVWHQGLJH�EHGULIWHU�NQ\WWHV�WLO�GH�WUDQVQDVMRQDOH�VHOVNDSHQH
VRP�OHYHUDQG¡UHU��3n�GHQ�PnWHQ�NQ\WWHV�PDQJH�EHGULIWHU�VDPPHQ�L�QHWWYHUN
VW\UW�GLUHNWH�HOOHU�LQGLUHNWH�IUD�KRYHGNRQWRUHU�L�WUDQVQDVMRQDOH�VHOVNDSHU�

*OREDOLVHULQJHQ�OHGHU�WLO�DW�WUDQVQDVMRQDOH�VHOVNDSHU�¡NHU�VLQ�NRQWUROO�RYHU�GHW
ORNDOH�Q ULQJVOLYHW�Sn�EHNRVWQLQJ�DY�UHJLRQDOH�DNW¡UHU��%HVOXWQLQJVP\QGLJKHW
IO\WWHV�IUD�WLGOLJHUH�VHOYVWHQGLJH�EHGULIWHU�L�$UHQGDO�HOOHU�5LV¡U�WLO�VW\UHURP�L
6WRFNKROP��3DULV�HOOHU�HQ�DQQHQ�GHO�DY�YHUGHQ��'HW�NDQ�I¡UH�WLO�DW�DQGUH�IRUKROG
OHJJHV�WLO�JUXQQ�YHG�EHVOXWQLQJHU�RP�IRU�HNVHPSHO�LQYHVWHULQJ�HOOHU�LNNH�L�HQ�EH�
GULIW�L�$XVW�$JGHU��/RNDOH�HQWUHSUHQ¡UHU�RJ�EHGULIWVOHGHUH�KDU�RIWH�HW�VWHUNW�¡Q�
VNH�RP�n�GULYH�EHGULIWHQ�VLQ�YLGHUH�VHOY�L�GnUOLJH�WLGHU��7UDQVQDVMRQDOH�VHOVNDSHU
KDU�YLUNVRPKHW�PDQJH�VWHGHU�L�YHUGHQ�RJ�HU�RIWH�PLQGUH�NQ\WWHW�WLO�n�Y UH�ORND�
OLVHUW�Sn�EHVWHPWH�VWHGHU��+DU�VHOVNDSHQH�SUREOHPHU�YHG�HQ�EHGULIW�HW�VWHG��NDQ
RIWH�YLUNVRPKHW�UDVNW�IO\WWHV�WLO�DQGUH�VWHGHU��7UDQVQDVMRQDOH�VHOVNDSHU�NDQ�Vn�
OHGHV�HWDEOHUH�HOOHU�IO\WWH�EHGULIWHU�GLW�GHW�HU�PHVW�JXQVWLJ�n�Y UH�ORNDOLVHUW��IRU
HNVHPSHO�GHU�GH�NDQ�RSSQn�ODYH�O¡QQVNRVWQDGHU��VWRUH�VNDWWHOHWWHOVHU�HOOHU�RI�
IHQWOLJH�NDSLWDOVXEVLGLHU�

7UDQVQDVMRQDOH�VHOVNDSHU��HU�VnOHGHV�EOLWW�HQ�YLNWLJHUH�DNW¡U�L�¡NRQRPLHQ��RJ
VWUDWHJLHQ�WLO�VOLNH�VHOVNDSHU�VSLOOHU�HQ�VWDGLJ�VW¡UUH�UROOH�IRU�Q ULQJVXWYLNOLQJHQ
L�PDQJH�UHJLRQHU��'HW�EOH�W\GHOLJ�LOOXVWUHUW�DY�¶(ULFVVRQVDNHQ·��YLQWHUHQ�������GD
(ULFVVRQV�OHGHOVH�L�1RUJH�IRUHVOR�n�IO\WWH�HQ�VY UW�YLNWLJ�EHGULIW�IRU�$UHQGDORP�
UnGHW�WLO�HQ�IUDPWLGLJH�WHNQRORJLSDUN�Sn�)RUQHEX��6Y UW�PDQJH�DY�GH�VWRUH�EH�
GULIWHQH�L�$XVW�$JGHU�HU�GHO�DY�WUDQVQDVMRQDOH�VHOVNDSHU��+YLONH�PXOLJKHWHU�KDU
HQ�IRU�n�P¡WH�HQ�VOLN�XWYLNOLQJ�JMHQQRP�GHQ�UHJLRQDOH�Q ULQJVSROLWLNNHQ"�)LQQHV
GHW�IRU�HNVHPSHO�YLUNHPLGOHU�VRP�NDQ�ELGUD�WLO�¶IRUDQNUH·�EHGULIWHU�HLG�DY�WUDQ�
VQDVMRQDOH�VHOVNDSHU�VWHUNHUH�L�HW�ORNDOW�Q ULQJVPLOM¡��VOLN�DW�EHGULIWHQH�EOLU
PLQGUH�XWVDWW�IRU�IO\WWLQJ�WLO�DQGUH�VWHGHU"

'HW�NDQ�Y UH�HQ�VWRU�VW\UNH�IRU�HW�RPUnGH�n�KD�EHGULIWHU�VRP�HU�GHOHU�DY�WUDQ�
VQDVMRQDOH�VHOVNDSHU��7LONQ\WQLQJ�WLO�HW�VOLNW�VHOVNDS�NDQ�JL�VW¡UUH�XWYLNOLQJV�
PXOLJKHWHU�IRU�EHGULIWHQH�HQQ�GH�NXQQH�RSSQnGG�VRP�HW�UHODWLYW�OLWH�QDVMRQDOW
ILUPD��,�HW�VW¡UUH�VHOVNDS�NDQ�EHGULIWHU�In�EHGUH�WLOJDQJ�Sn�NDSLWDO���NRPSHWDQVH�
WHNQRORJL�RJ�VDPDUEHLGV�SDUWQHUH�YLD�VHOVNDSHW��RJ�GH�NDQ�JMHUQH�VNLOWH�PHG�HW
PHUNHQDYQ�RJ�HW�VDOJV��RJ�PDUNHGVI¡ULQJVDSSDUDW��%HGULIWHU�L�VHOVNDSHQH�NDQ
ELGUD�WLO�n�VSUH�NRPSHWDQVH�RJ�WHNQRORJL�WLO�DQGUH�GHOHU�DY�GHW�ORNDOH�Q ULQJV�
PLOM¡HW��IRU�HNVHPSHO�WLO�ORNDOH�OHYHUDQG¡UHU�HOOHU�YLD�EHGULIWHU�VRP�HU�¶DYOHJJHUH·
IUD�ILOLDOEHGULIWHU�WLO�WUDQVQDVMRQDOH�VHOVNDSHU��$XVW�$JGHU�KDGGH�QHSSH�KDWW�HQ
,7�LQGXVWUL�DY�QRH�V UOLJ�RPIDQJ�GHUVRP�PDQJH�DY�EHGULIWHQH�LNNH�KDGGH�Y UW
GHOHU�DY�UHVVXUVVWHUNH�VHOVNDSHU��%DNGHOHQH�YHG�HQ�VOLN�HLHUVWUXNWXU�EOH�W\GHOLJ
LOOXVWUHUW�DY�(ULFVVRQVDNHQ�



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ �

8WIRUGULQJ����1\�GRPLQHUHQGH�SURGXNVMRQVPnWH

(W�DQQHW�YLNWLJ�XWYLNOLQJVWUHNN�L�Q ULQJVOLYHW�HU�IUDPYHNVWHQ�DY�HQ�Q\�GRPLQH�
UHQGH�SURGXNVMRQVPnWH��������RJ����WDOOHW�DQVHV�RIWH�VRP�HW�VNLOOH�L�GHQ�¡NRQR�
PLVNH�XWYLNOLQJHQ�L�YHVWOLJH�LQGXVWULODQG��RJ�HQ�Q\�PnWH�n�RUJDQLVHUH�Q ULQJV�
YLUNVRPKHW�Sn�KDU�YRNVW�IUDP�

'HQ�JDPOH�SURGXNVMRQVPnWHQ�EHWHJQHV�IRUGLVPH��HWWHU�+HQU\�)RUG�VRP�YDU�SLR�
QHUHQ�L�LQQI¡ULQJ�DY�VDPOHEnQGVSURGXNVMRQ��)RUGLVPH�NMHQQHWHJQHV�DY�SURGXN�
VMRQ�L�VWRU�VNDOD�RJ�L�VWRUH�EHGULIWHU��'HW�HU�VQDNN�RP�PDVVHSURGXNVMRQ�RJ�PDV�
VHNRQVXP��'HQ�QDVMRQDOH�¡NRQRPLVN�SROLWLNNHQ�YDU�LQQUHWWHW�PRW�n�VWLPXOHUH�WLO
¡NW�IRUEUXN�IRU�n�RSSUHWWKROGH�RJ�¡NH�SURGXNVMRQHQ��RJ�GHQQH�SROLWLNNHQ�YDU�Vn�
OHGHV�HQ�YLNWLJ�IRUXWVHWQLQJ�IRU�IRUGLVPHQ�

)RUGLVPHQ�YDU�SUHJHW�DY�SULVNRQNXUUDQVH��RJ�VWUDWHJLHQ�IRU�n�VHQNH�SULVHU�YDU�n
RSSQn�VWRUGULIWVIRUGHOHU�LQQHQ�KYHU�HQNHOW�EHGULIW��6WRU�SURGXNVMRQ�EHW\U�DW
NRVWQDGHU�WLO�SURGXNWXWYLNOLQJ��PDUNHGVI¡ULQJ��DGPLQLVWUDVMRQ�RJ�OLNQHQGH�NDQ
VSUHV�Sn�PDQJH�HQKHWHU��QRH�VRP�VHQNHU�SULVHQ�SHU�HQKHW��'HW�NUHYHU�LPLGOHUWLG
RJVn�HQ�VWDQGDUGLVHULQJ�DY�SURGXNWHQH��GHW�YLO�VL�VWRUH�VHULHU�DY�OLNH�SURGXNWHU
RJ�PRGHOOHU�VRP�NDQ�SURGXVHUHV�PHG�GH�VDPPH�PDVNLQHQH��,�GHQ�W\SLVNH�IRUGLV�
WLVNH�SURGXNVMRQHQ��VRP�LNNH�KDGGH�GHW�VWRUH�RPIDQJHW�L�1RUJH��YDU�PDVNLQHQH
VSHVLDOODJHW�WLO�pQ�W\SH�SURGXNVMRQ��RJ�DUEHLGHUQH�YDU�RSSO UW�Sn�VPDOH�DUEHLGV�
RSHUDVMRQHU�ODQJV�VDPOHEnQGHW��'HWWH�JLU�HQ�OLWH�IOHNVLEHO�SURGXNVMRQ�VLGHQ�GHW
HU�G\UW�RJ�WXQJYLQW�n�RPVWLOOH�WLO�SURGXNVMRQ�DY�HW�Q\WW�SURGXNW�HOOHU�HQ�Q\�PR�
GHOO��/LWHQ�IOHNVLELOLWHW�RYHUIRU�PDUNHGVVYLQJQLQJHU�YDU�RJVn�HQ�DY�nUVDNHQH�WLO
DW�IRUGLVPHQ�NRP�XW�L�HQ�NULVH�YHG�WXUEXOHQVHQ�L�¡NRQRPLHQ�IUD������WDOOHW��PHG
ROMHNULVHU�RJ�VWDJQDVMRQ�RJ�QHGJDQJ�L�HWWHUVS¡UVHOHQ�HWWHU�PDQJH�YDUHU�

)RUGLVPH�GRPLQHUWH�VRP�SURGXNVMRQVIRUP�L�YHVWOLJH�LQGXVWULODQG�IUD�RPNULQJ
�����WLO������WDOOHW��,�O¡SHW�DY�SHULRGHQ�HWWHU������WDOOHW�KDU�GHW�YRNVW�IUDP�HQ
Q\�SURGXNVMRQVIRUP�WLO�HUVWDWQLQJ�IRU�IRUGLVPHQ��'HW�HU�EHW\GHOLJ�GLVNXVMRQ
EODQW�¶IRUVWnVHJSnHUH·�RP�KYD�VRP�NMHQQHWHJQHU�GHQ�¶Q\H�¡NRQRPLHQ·��3RVW�
IRUGLVPH�HU�EHQ\WWHW�VRP�HQ�VDPOHEHWHJQHOVH�Sn�GHW�Q\H�VRP�YRNVHU�IUDP��'H
VLVWH�nUHQH�KDU�LPLGOHUWLG�RJVn�EHJUHSHU�VRP�HQ�¶NRPSHWDQVHEDVHUW�¡NRQRPL·�RJ
HQ�¶O UHQGH�¡NRQRPL·�YXQQHW�WLOVOXWQLQJ�VRP�JRGH�EHJUHSHU�IRU�n�EHWHJQH�GHQ
Q\H�¡NRQRPLHQ��'HW�DYVSHLOHU�DW�NRPSHWDQVH�DQVHV�VRP�GHQ�YLNWLJVWH�UHVVXUVHQ
RJ�O ULQJ�VRP�GHQ�YLNWLJVWH�SURVHVVHQ�L�¶GDJHQV�Q ULQJVOLY·�

2YHUJDQJHQH�IUD�IRUGLVPH�WLO�SRVW�IRUGLVPH��HOOHU�KYD�HQ�YHOJHU�n�NDOOH�GHW�Q\H�
WLOVNULYHV�JMHUQH�HQGULQJHU�L�PDUNHGVIRUKROG�RJ�L�WHNQRORJL��)RU�GHW�I¡UVWH�HU�GHW
UHODWLYW�PLQGUH�HWWHUVS¡UVHO�HWWHU�VWDQGDUGYDUHU�RJ�¡NW�HWWHUVS¡UVHO�HWWHU�QLVMH�
SURGXNWHU�²�RJ�RIWH�YDUHU�PHG�K¡\�NYDOLWHW�VRP�SURGXVHUHV�L�PLQGUH�VHULHU��(QG�
ULQJHQH�JMHOGHU�RJVn�WMHQHVWHU�RJ�LNNH�NXQ�LQGXVWULSURGXNWHU��)RU�HNVHPSHO�HU
GHW�UHODWLYW�PLQNHQGH�HWWHUVS¡UVHO�HWWHU�������RJ����nUHQHV�IRUPHU�IRU�PDVVHWX�
ULVPH��PHQ�KHOOHU�¡NW�HWWHUVS¡UVHO�HWWHU�PHU�VSHVLDOV\GGH�WXULVWWLOEXG��(Q�VOLN
PHU�GLIIHUHQVLHUW�HWWHUVS¡UVHO�YDU�GHW�YDQVNHOLJ�IRU�GH�JDPOH�VWRUIRUHWDNHQH�n
WDNOH�PHG�VLQ�¶IRUGLVWLVNH·�PnWH�n�JM¡UH�WLQJ�Sn��'HW�KDU�JLWW�PXOLJKHWHU�IRU�PLQ�
GUH�EHGULIWHU�²�RJ�JMHUQH�PLQGUH�EHGULIWHU�VRP�LQQJnU�L�XOLNH�W\SHU�DY�QHWWYHUNV�
VDPDUEHLG�PHG�DQGUH�EHGULIWHU�²�RJ�GHW�KDU�JLWW�RSSKDY�WLO�HQGULQJHU�L�PnWHU�n
IUDPVWLOOH�SURGXNWHU�RJ�WMHQHVWHU�Sn�RJ�L�PnWHU�n�RUJDQLVHUH�YLUNVRPKHW�Sn�
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'HQ�DQGUH�YLNWLJH�HQGULQJHQ�EDN�RYHUJDQJHQ�IUD�IRUGLVPH�WLO�SRVW�IRUGLVPH�HU
VnOHGHV�WHNQRORJLVNH�HQGULQJHU��,�NMHUQHQ�DY�GHWWH�OLJJHU�Q\�GDWD���LQIRUPDVMRQV�
RJ�NRPPXQLNDVMRQVWHNQRORJL��VRP�HU�HQ�JHQHULVN�WHNQRORJL��GHW�YLO�VL�HQ�WHNQR�
ORJL�VRP�InU�EHW\GQLQJ�IRU�GH�IOHVWH�GHOHQH�DY�Q ULQJV��RJ�VDPIXQQVOLYHW��,7�
WHNQRORJLHQ�HU�HQ�YLNWLJ�EDNJUXQQ�IRU�JOREDOLVHULQJHQ��L�GHW�GHQ�JM¡U�GHW�ODQJW
OHWWHUH�n�VW\UH�RJ�OHGH�EHGULIWHU�RJ�QHWWYHUN�VRP�VWUHNNHU�VHJ�RYHU�KHOH�YHUGHQ�
'HUQHVW�JLU�WHNQRORJLHQ�JUXQQODJ�IRU�HQ�KHO�UHNNH�Q\H�SURGXNWHU�RJ�WMHQHVWHU�RJ
EHW\GHOLJ�YHNVW�L�Q\H�Q ULQJVVHNWRUHU��VRP�RIWH�EHWHJQHV�IRU�K¡\WHNQRORJLVNH�
)RU�GHW�WUHGMH�NDQ�WHNQRORJLHQ�EHQ\WWHV�IRU�n�HIIHNWLYLVHUH�RJ�¡NH�NRQNXUUDQVH�
VW\UNHQ�L�GH�IOHVWH�Q ULQJHQH��'DWDVW\UWH�PDVNLQHU�KDU�IRU�HNVHPSHO�JMRUW�GHW
PXOLJ�IRU�EHGULIWHU�n�EOL�PHU�IOHNVLEOH��RJ�GHUPHG�EHGUH�L�VWDQG�WLO�n�WLOIUHGVVWLOOH
HWWHUVS¡UVHOHQ�HWWHU�PHU�GLIIHUHQVLHUWH�YDUHU�RJ�WMHQHVWHU��0HG�GDWDVW\UWH�PD�
VNLQHU�NDQ�IRU�HNVHPSHO�EHGULIWHU�VWLOOH�UDVNHUH�RP�IUD�SURGXNVMRQ�DY�HQ�PRGHOO
WLO�HQ�Q\�

+YD�HU�Vn�XWIRUGULQJHQH�IRU�Q ULQJVOLYHW�L�$XVW�$JGHU�RJ�IRU�Q ULQJVSROLWLNNHQ�L
I\ONHW�L�IRUKROG�WLO�GHQQH�IUDPYHNVWHQ�DY�HQ�¶Q\�¡NRQRPL·"�8WIRUGULQJHQH�HU�LNNH
OLNH�RSSODJWH�VRP�QnU�GHW�JMHOGHU�WHQGHQVHQH�WLO�JOREDOLVHULQJ��'HW�HU�LPLGOHUWLG
nSHQEDUW�DW�XWYLNOLQJHQ�VWLOOHU�NUDY�RP�¡NW�NRPSHWDQVH�LQQHQ�GDWD��RJ�,7�
WHNQRORJL�²�RJ�LNNH�NXQ�L�GDWD��RJ�,7�EHGULIWHQH��9LNWLJHUH�IRU�GH�IOHVWH�JHRJUD�
ILVNH�RPUnGHU�HU�DW�GHQQH�Q\H�WHNQRORJLHQ�WDV�L�EUXN�IRU�n�¡NH�NRQNXUUDQVHHY�
QHQ�L��DQGUH�GHOHU�DY�Q ULQJVOLYHW�

'HUQHVW�KDU�GHQ�¶Q\H�¡NRQRPLHQ·�¡NW�EHW\GQLQJHQ�DY�K\SSLJH�PLQGUH�LQQRYDVMR�
QHU�IRU�EHGULIWHUV�NRQNXUUDQVHHYQH��,�IRUGLVPHQ�VNMHGGH�LQQRYDVMRQHU�L�VWRU�JUDG
LQWHUQW�L�VWRUH�IRUHWDN�RJ�VRP�NRPPHUVLDOLVHULQJ�DY�IRUVNQLQJVUHVXOWDWHU�IUD
IRUHWDNHQHV�HJQH�)R8�DYGHOLQJHU�RJ�IUD�IRUVNQLQJVLQVWLWXWWHU��'HWWH�HU�IRUWVDWW
HQ�ULNWLJ�EHVNULYHOVH�DY�LQQRYDWLY�DNWLYLWHW�L�HQNHOWH�GHOHU�DY�Q ULQJVOLYHW��'HQ
¶Q\H�¡NRQRPLHQ·�HU�LPLGOHUWLG�NMHQQHWHJQHW�DY�PHU�NXQGHWLOSDVQLQJ�DY�SURGXN�
VMRQHQ��PLQGUH�SURGXNVMRQVVHULHU�RJ�K\SSLJHUH�HQGULQJHU�DY�PRGHOOHU��'HW�VWLOOHU
NUDY�WLO�DW�EHGULIWHU�VWDGLJ�HQGUHU�SURGXNWHU�RJ�PnWHU�n�SURGXVHUH�Sn�²�RJ�VRP�YL
VNDO�VH�VWLOOHU�GHWWH�NUDY�RP�VW¡UUH�JUDG�DY�VDPDUEHLG�IRU�n�KHQWH�LQQ�VSHVLDOL�
VHUW�NRPSHWDQVH�IUD�PDQJH�DNW¡UHU��'HWWH�NUDYHW�RP�K\SSLJH�LQQRYDVMRQHU�HU
RJVn�HQ�EDNJUXQQ�IRU�IRUHVWLOOLQJHQ�RP�DW�EHGULIWHU�Pn�XWYLNOHV�WLO�¶O UHQGH�RU�
JDQLVDVMRQHU·��EHGULIWHU�Pn�KHQWH�LQQ�NRPSHWDQVH�XWHQIUD�RJ�E\JJH�RSS�NRPSH�
WDQVH�LQWHUQW�IRU�VWDGLJ�n�NXQQH�RSSJUDGHUH�SURGXNWHU�RJ�SURVHVVHU�

2SSVXPPHULQJ�RP�XWIRUGULQJHU

1 ULQJVOLYHW�RJ�Q ULQJVSROLWLNNHQ�L�$XVW�$JGHU�VWLOOHV�RYHUIRU�HQ�GHO�YLNWLJH�XW�
IRUGULQJHU�VRP�I¡OJH�DY�HQNHOWH�VWRUH�WUHQGHU�L�Q ULQJVXWYLNOLQJHQ�L�YHUGHQ��9L
RSSVXPPHUHU�GLVVH�XWIRUGULQJHQH�²�RJ�PXOLJKHWHQH�²�L�WUH�KRYHGSXQNWHU�
• c�PRWYLUNH�IDUHQ�IRU�WDS�DY�YLNWLJH�EHGULIWHU�RJ�DUEHLGVSODVVHU�VRP�¡NW�JORED�

OLVHULQJ�NDQ�PHGI¡UH��HYHQWXHOW�n�V¡NH�n�XWQ\WWH�JOREDOLVHULQJHQ�WLO�n�KHQWH
Q\H�DUEHLGVSODVVHU�XWHQIUD�

• c�XWQ\WWH�YHNVWSRWHQVLDOHW�VRP�OLJJHU�L�¡NW�EHW\GQLQJ�DY�GDWD���LQIRUPDVMRQV�
RJ�NRPPXQLNDVMRQVWHNQRORJL�L�DOOH�GHOHU�DY�Q ULQJVOLYHW��VSHVLHOW�JMHQQRP�n
VNDIIH�WLO�YHLH�GHQ�Q¡GYHQGLJH�NRPSHWDQVHQ�

• c�RSSQn�HW�Q ULQJVOLY�VRP�HU�LQQRYDWLYW�QRN�WLO�n�NXQQH�NRQNXUUHUH�L�GHQ
¶Q\H��O UHQGH�¡NRQRPLHQ·�
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6YDU����8WQ\WW�JOREDOLVHULQJHQ�WLO�n�VNDIIH�DUEHLGVSODVVHU
XWHQIUD

+YD�HU�VYDUHW�Sn�GHQ�W\SHQ�XWIRUGULQJHU�VRP�HU�QHYQW�RYHQIRU"�*URYW�VDJW�ILQQHV
GHW�WR�KRYHGPnWHU�n�GULYH�WLOWDNVDUEHLG�Sn��VRP�RJVn�HU�UHOHYDQWH�IRU�n�P¡WH�GH
RPWDOWH�XWIRUGULQJHQH��3n�¶IRUVNHUVSUnNHW·�EHQHYQHV�GLVVH�IRU�KHQKROGVYLV�¶WRS�
GRZQ·�RJ�ERWWRP�XS·�VWUDWHJLHU��)RUVNMHOOHQ�HU�HQ�RP�HQ�VDWVHU�Sn�n�VNDIIH�WLO�YHLH
EHGULIWHU�RJ�DUEHLGVSODVVHU�XWHQIUD��¶WRS�GRZQ·��HOOHU�RP�HQ�E\JJHU�YLGHUH�Sn
HNVLVWHUHQGH�EHGULIWHU��Q ULQJVPLOM¡HU�RJ�UHVVXUVHU�L�UHJLRQHQ��¶ERWWRP�XS·��

¶7RS�GRZQ·�HU�GHQ�WUDGLVMRQHOOH�VWUDWHJLHQ�L�QRUVN�GLVWULNWVSROLWLNN�RJ�WLOWDNVDU�
EHLG��)UDP�WLO�RPNULQJ������YDU�KRYHGVWUDWHJLHQ�n��RYHUI¡UH�DUEHLGVSODVVHU�RJ
LQYHVWHULQJHU�IUD�GH�VHQWUDOH�GHOHQH�DY�ODQGHW��RIWH�2VOR�RJ�Q UPHVWH�RPHJQ���WLO
GLVWULNWHQH��VRP�L�GHQQH�VDPPHQKHQJHQ�RPIDWWHW�KHOH�$XVW�$JGHU��9HNVW�RJ�XW�
YLNOLQJ�L�GLVWULNWHQH�VNXOOH�NRPPH�XWHQIUD��5ROOHQ�WLO�ORNDOH�P\QGLJKHWHU�L�HQ
VOLN�VWUDWHJL�KDU�Y UW�n�OHJJH�IRUKROGHQH�WLO�UHWWH�JMHQQRP�XWE\JJLQJ�DY�LQIUD�
VWUXNWXU�RJ�Q ULQJVDUHDOHU��VOLN�DW�RPUnGHQH�EOLU�PHU�DWWUDNWLYH�IRU�SULYDWH�EH�
GULIWHU�HOOHU�RIIHQWOLJH�LQVWLWXVMRQHU�VRP�KDU�EHKRY�IRU�n�IO\WWH�XW�DY�¶SUHVVRPUn�
GHQH·��'HUQHVW�Pn�I\ONHW�HOOHU�NRPPXQHQ�PDUNHGVI¡UH�VLQH�IRUWUHIIHOLJKHWHU�RJ
In�NRQWDNW�PHG�IRUHWDN�VRP�YXUGHUH�n�IO\WWH�DNWLYLWHWHU�HOOHU�E\JJH�Q\H�EHGULIWHU�

'LVWULNWHQHV�IRUGHOHU�L�GHQQH�NDPSHQ�RP�¶IO\WWEDUH·�LQYHVWHULQJHU�KDU�V UOLJ
Y UW�DUEHLGVNUDIW�RJ�ODYHUH�NRVWQDGHU��'LVWULNWHQH�KDU�WUDGLVMRQHOW�KDWW�EHGUH
WLOJDQJ�Sn�V UOLJ�XIDJO UW�DUEHLGVNUDIW�²�RJ�GH�KDU�LNNH�PLQVW�KDWW�PHU�VWDELO
DUEHLGVNUDIW�HQQ�L�VHQWUDOH�RPUnGHU�Sn�JUXQQ�DY�I UUH�YDOJPXOLJKHWHU�Sn�GHW
ORNDOH�DUEHLGVPDUNHGHW��.RVWQDGHQH�WLO�DUHDOHU�RJ�ORNDOHU�HU�ODYHUH��RJ�GLVWULNW�
SROLWLVNH�YLUNHPLGOHU�KDU�\WWHUOLJHUH�VHQNHW�NRVWQDGHQH�L�GHOHU�DY�GLVWULNWHQH�
'H�VHQHUH�nUHQH�HU�RJVn�HW�JRGW�ERPLOM¡�WUHNW�LQQ�VRP�HW�VSHVLHOW�IRUWULQQ�IRU�GLV�
WULNWHQH��7DQNHQ�HU�DW�GLVWULNWHU�NDQ�ORNNH�PHG�PXOLJKHWHQH�IRU�n�OHYH�GHW�JRGH
OLY��VOLN�DW�IRU�HNVHPSHO�HWDEOHUHUH�WDU�PHG�VHJ�HQ�HJHQ�EHGULIW�Sn�IO\WHODVVHW�QnU
GH�IO\WWHU�IRU�n�ERVHWWH�VHJ�L�HW�GLVWULNWVRPUnGH�

¶7RS�GRZQ·�VWUDWHJLHQ�ILNN�PLQGUH�UHOHYDQV�XWRYHU�Sn������WDOOHW��9HNVWHQ�L�DQ�
WDOO�LQGXVWULDUEHLGVSODVVHU��L�1RUJH�VWRSSHW�QHPOLJ�RSS�PLGW�Sn������WDOOHW��RJ
GHUPHG�EOH�GHW�I UUH�¶IO\WWHNODUH·�DUEHLGVSODVVHU�RJ�EHGULIWHU�IRU�GLVWULNWVNRP�
PXQHQH�n�NRQNXUUHUH�RP�n�WUHNNH�WLO�VHJ��1nU�HQ�NRP�LQQ�Sn������WDOOHW�EOH�RJ�
Vn�DUEHLGVOHGLJKHW�HW�VWRUE\SUREOHP�OLNH�P\H�VRP�HW�GLVWULNWVSUREOHP��VOLN�DW
VWRUE\HQH�L�VW¡UUH�JUDG�NMHPSHW�RP�n�EHKROGH�¶VLQH·�EHGULIWHU�RJ�DUEHLGVSODVVHU
IRU�VHJ�VHOY��'HW�JDY�RJVn�PLQGUH�PXOLJKHWHU�IRU�n�O\NNHV�PHG�GHQQH�VWUDWHJLHQ�

6S¡UVPnOHW�HU�Qn�RP�WHQGHQVHQH�WLO�JOREDOLVHULQJ�NDQ�UHYLWDOLVHUH�¶WRS�GRZQ·
VWUDWHJLHQ"�*OREDOLVHULQJHQ��VDPPHQ�PHG�,7�WHNQRORJL�RJ�EHGUH�NRPPXQLNDVMR�
QHU��KDU�WUROLJ�JMRUW�IOHUH�EHGULIWHU�WLO�¶IO\WWHREMHNWHU·��6WRUH�NRQVHUQ�NDQ�IO\WWH
EHGULIWHU�WLO�VWHGHU�GHU�GH�ILQQHU�JRGH�SURGXNVMRQVEHWLQJHOVHU��HOOHU�GH�NDQ�E\JJH
RSS�EHGULIWHU�Sn�Q\H�VWHGHU�IUD�EXQQHQ�DY��(Q�NDQ�GHUIRU�WHQNH�VHJ�DW�$XVW�
$JGHU�Qn�NXQQH�VDWVH�VWHUNW�Sn�n�WUHNNH�WLO�VHJ�EHGULIWHU�VRP�WLOK¡UHU�VW¡UUH
NRQVHUQ�²�RJ�RJVn�DQGUH�W\SHU�EHGULIWHU�²�DOWVn�DW�JOREDOVHULQJHQ�LNNH�EDUH�EOLU
HQ�IU\NW�IRU�n�PLVWH�EHGULIWHU�WLO�DQGUH�VWHGHU�



� 67(3��$UEHLGVQRWDW��$��������

(Q�VOLN�VWUDWHJL�NDQ�WUROLJ�LNNH�JMHQQRPI¡UHV�Sn�VDPPH�PnWH�VRP�GHQ�JDPOH
¶WRS�GRZQ·�VWUDWHJLHQ��'H�JDPOH�ORNNHPLGOHQH�WLO�GLVWULNWHQH�HU�QHPOLJ�LNNH�OLNH
DNWXHOOH�VRP�I¡U��/DYH�NRVWQDGHU�RJ�GLVWULNWVSROLWLVNH�YLUNHPLGOHU�HU�VHOYI¡OJHOLJ
IRUWVDWW�YLNWLJ��,�GHQ�¶Q\H��O UHQGH�¡NRQRPLHQ·�YLO�LPLGOHUWLG�NRPSHWDQVH��V UOLJ
NRPSHWDQVH�VRP�HU�UHOHYDQW�IRU�LQQRYDWLY�DNWLYLWHW��Y UH�HQ�YLNWLJ�SURGXNVMRQV�
IDNWRU��.RQVHUQHQH�VHU�GHUIRU�HWWHU�KYRUGDQ�GHW�LQGXVWULHOOH�PLOM¡HW�HU�Sn�HW�VWHG
GHU�GH�YXUGHUHU�n�ORNDOLVHUH�VHJ��+DU�RPUnGHW�NRPSHWHQW�DUEHLGVNUDIW�LQQHQ�UH�
OHYDQWH�IDJRPUnGHU��ILQQHV�GHW�HW�RSSGDWHUW�VNROHWLOEXG��HU�GHW�PXOLJKHWHU�IRU�n
ILQQH�IOLQNH�OHYHUDQG¡UHU�RJ�DQGUH�VDPDUEHLGVSDUWQHUH"

1nU�VOLNH�IRUKROG�EOLU�YLNWLJH�n�In�RUGHQ�Sn�RP�HQ�¡QVNHU�n�NDVWH�VHJ�LQQ�L�NDPS�
HQ�RP�GH�¶IO\WWEDUH·�EHGULIWHQH��EOLU�GHW�PLQGUH�IRUVNMHOO�PHOORP�¶WRS�GRZQ·�RJ
¶ERWWRP�XS·�VWUDWHJLHU��'H�YLNWLJVWH�ORNNHPLGOHQH�IRU�n�In�Q\H�EHGULIWHU�WLO�HW�RP�
UnGH�HU�DW�GHW�DOOHUHGH�ILQQHV�HW�RSSHJnHQGH�Q ULQJVOLY�GHU��'HUPHG�NDQ�HQ�¶WRS�
GRZQ·�VWUDWHJL�RJVn�EHQ\WWHV�PHU�VWUDWHJLVN��'HW�YLO�VL�DW�HQ�NDQ�SU¡YH�n�In�WDN�L
Q\H�EHGULIWHU�LQQHQIRU�HW�IHOW�GHU�HW�RPUnGH�DOOHUHGH�KDU�HW�PLOM¡��'HW�NDQ�Y UH
EHGULIWHU�VRP�NDQ�VW\UNH�GHW�EHVWnHQGH�Q ULQJVPLOM¡HW��IRU�HNVHPSHO�EHGULIWHU
VRP�NDQ�Y UH�OHYHUDQG¡UHU�HOOHU�NXQGHU�IRU�HNVLVWHUHQGH�ORNDOH�EHGULIWHU�HOOHU
EHGULIWHU�VRP�NDQ�ELGUD�WLO�n�E\JJH�RSS�NRPSHWDQVH�DQGUH�EHGULIWHU�KDU�Q\WWH�DY�

6YDU����%\JJ�VWHUNH�ORNDOH�Q ULQJVPLOM¡HU

'HQ�DQGUH�KRYHGVWUDWHJLHQ�L�GLVWULNWVSROLWLNNHQ�RJ�WLOWDNVDUEHLGHW�EHQHYQHV�IRU
¶ERWWRP�XS·��*MHQQRP�GHQQH�VWUDWHJLHQ�VNDO�GHW�IUDPVNDIIHV�KHOW�Q\H�DUEHLGV�
SODVVHU�L�VWHGHW�IRU�NXQ�n�RPIRUGHOH�HNVLVWHUHQGH�DUEHLGVSODVVHU�IUD�DQGUH�RPUn�
GHU��¶%RWWRP�XS·�VWUDWHJLHQH�KDU�WUDGLVMRQHOW�Y UW�DY�WR�W\SHU��'HQ�HQH�HU�n�In
IUDP�KHOW�Q\H�ORNDOH�EHGULIWHU��'HW�VNMHU�IRU�HNVHPSHO�JMHQQRP�XOLNH�IRUPHU�IRU
PRELOLVHULQJ�DY�IRON�WLO�LGHVNDSLQJ�RJ�RSSVWDUWLQJ�DY�Q\H�EHGULIWHU�HOOHU�JMHQQRP
HWDEOHUHUVHQWUH�RJ�VW¡WWH�WLO�Q\HWDEOHUH�

(Q�DQQHQ�IRUP�IRU�¶ERWWRP�XS·�VWUDWHJL�RPIDWWHU�n�YLGHUHXWYLNOH�HNVLVWHUHQGH�EH�
GULIWHU�RJ�Q ULQJVPLOM¡HU�L�HW�RPUnGH�KHOOHU�HQQ�n�VW¡WWH�HWDEOHULQJ�DY�Q\H�EH�
GULIWHU��+YD�VRP�HU�UHOHYDQWH�YLUNHPLGOHU�YDULHUHU��DOW�HWWHU�KYLONH�SUREOHPHU�RJ
IODVNHKDOVHU�PLOM¡HQH�VWnU�RYHUIRU��9LUNHPLGOHQH�KDU�LPLGOHUWLG�RIWH�RPIDWWHW
E\JJLQJ�DY�QHWWYHUN��EnGH�PHOORP�EHGULIWHU�RJ�PHOORP�EHGULIWHU�RJ�ORNDOH�RUJD�
QLVDVMRQHU�VRP�VNROHU��UnGJLYQLQJV��RJ�IRUVNQLQJVLQVWLWXVMRQHU��WHNQRORJLVHQWUH�
VDPW�RIIHQWOLJH�P\QGLJKHWHU�

%HW\GQLQJHQ�DY�GHQQH�IRUPHQ�IRU�¶ERWWRP�XS·�VWUDWHJL�EHJUXQQHV�EODQW�DQQHW
PHG�HW�VHQWUDOW�UHVXOWDW�IUD�IRUVNQLQJHQ�RP�VPn�EHGULIWHU��'HW�IUDPKHYHV�QHP�
OLJ�DW�VPnEHGULIWHQHV�SUREOHP�LNNH�HU�VW¡UUHOVHQ�²�GHW�DW�GH�HU�VPn�²�PHQ�DW�GH
HU�LVROHUWH��GHW�YLO�VL�DW�GH�PDQJOHU�VDPDUEHLGVSDUWQHUH�RJ�HW�VW¡WWHV\VWHP�UXQGW
VHJ��*MHQQRP�¶ERWWRP�XS·�VWUDWHJL�VNDO�HQ�SU¡YH�n�VWLPXOHUH�WLO�EHGUH�ORNDOH�Q �
ULQJVPLOM¡HU��GHW�YLO�VL�DW�Q ULQJVOLYHW�L�HW�RPUnGHW�EOLU�PHU�HQQ�NXQ�HW�YLVVW�DQ�
WDOO�EHGULIWHU��'HW�VNDO�Y UH�EHGULIWHU�VRP�VDPDUEHLGHU��VRP�IRU�HNVHPSHO�HU�XQ�
GHUOHYHUDQG¡UHU�IRU�KYHUDQGUH��RJ�EHGULIWHQH�VNDO�NXQQH�KHQWH�NRPSHWDQVH�KRV
DQGUH�DNW¡UHU�L�ORNDOVDPIXQQHW�

¶%RWWRP�XS·�VWUDWHJLHQ�EHJUXQQHV�RJVn�PHG�KHQYLVQLQJ�WLO�XWYLNOLQJHQ�L�VnNDOWH
G\QDPLVNH�VPnEHGULIWVUHJLRQHU��GHU�GH�PHVW�NMHQWH�HNVHPSOHQH�KHQWHV�IUD
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1RUG�,WDOLD��+HU�ILQQHV�RPUnGHU��VnNDOWH�LQGXVWULHOOH�GLVWULNWHU��VRP�GRPLQHUHV
DY�PLQGUH�EHGULIWHU�VRP�LQQJnU�L�PDQJH�W\SHU�IRUPHOOH�RJ�XIRUPHOOH�ORNDOH�QHWW�
YHUN��'H�RPWDOWH�GLVNWULNWHQH�KDGGH�HQ�JXQVWLJ�XWYLNOLQJ�Sn�������RJ����WDOOHW�
PHQV�VWRULQGXVWULHQ�HOOHUV�L�,WDOLD�VWDJQHUWH��(W�YLNWLJ�SRHQJ�HU�DW�GHW�OLJJHU�HQ
EHYLVVW�ORNDO�SROLWLNN�EDN�PDQJH�DY�GLVVH�VXNVHVVKLVWRULHQH��RJ�GHW�HU�VQDNN�RP
SROLWLNN�VRP�JMHUQH�KDU�YRNVW�IUDP�JMHQQRP�PDQJH�nUV�SU¡YLQJ�RJ�IHLOLQJ��3ROL�
WLNNHQ�JnU�V UOLJ�XW�Sn�n�HWDEOHUH�XOLNH�W\SHU�WHNQRORJLVHQWUH�VRP�HU�VSHVLDOLVHU�
WH�LQQHQ�EHVWHPWH�EUDQVMHU��9HG�VHQWUHQH�NDQ�VPn�EHGULIWHU�In�LQIRUPDVMRQ�RP
WHNQRORJLXWYLNOLQJ�RJ�PDUNHGVXWYLNOLQJ�L�VLQ�EUDQVMH��GH�InU�KMHOS�WLO�n�LQQI¡UH�Q\
WHNQRORJL��GH�NDQ�VHWWHV�L�NRQWDNW�PHG�HNVSHUWHU�DQGUH�VWHGHU��GH�InU�NRQWDNW
PHG�DQGUH�ORNDOH�EHGULIWHU�RJ�Vn�YLGHUH�

'H�WR�KRYHGIRUPHQH�IRU�¶ERWWRP�XS·�VWUDWHJLHU��VNDSLQJ�DY�Q\H�ORNDOH�EHGULIWHU
YHUVXV�XWYLNOLQJ�DY�HNVLVWHUHQGH�Q ULQJVPLOM¡HU��HU�JMHQVLGLJ�IRUVWHUNHQGH��)RU
GHW�I¡UVWH�YLO�JRGH�ORNDOH�Q ULQJVPLOM¡HU�WUROLJ�¡NH�HWDEOHULQJVIUHNYHQVHQ��0DQ�
JH�VWXGLHU�WLOOHJJHU�¶DYOHJJHUPHNDQLVPHQ·�VWRU�EHW\GQLQJ�YHG�Q\HWDEOHULQJHU�RJ
YHG�RSSE\JJLQJ�DY�ORNDOH�Q ULQJVPLOM¡HU��(WDEOHUHUH�VWDUWHU�VRP�UHJHO�HJHQ�EH�
GULIW�LQQHQIRU�HQ�EUDQVMH�GHU�GH�KDU�XWGDQQLQJ�RJ�HUIDULQJ��RJ�GH�VWDUWHU�VRP�UH�
JHO�RSS�GHU�GH�ERU�RJ�DUEHLGHU��XWHQ�n�YXUGHUH�DOWHUQDWLYH�ORNDOLVHULQJVPXOLJKH�
WHU��,�HW�HNVLVWHUHQGH�Q ULQJVPLOM¡�NDQ�GHW�Y UH�HQNOHUH�n�In�WLO�HQ�YHOO\NNHW
HWDEOHULQJ�HQQ�IRU�WLOVYDUHQGH�SHUVRQHU�VRP�VWDUWHU�RSS�XWHQ�HW�VOLNW�PLOM¡��,�HW
PLOM¡�YLO�HQ�OHWWHUH�ILQQH�EHGULIWHU�RJ�SHUVRQHU�PHG�UHOHYDQW�NXQQVNDS��VRP�NDQ
JL�VW¡WWH�YHG�HWDEOHULQJHU��3n�GHQ�DQGUH�VLGHQ�NDQ�Q\H�EHGULIWHU�NRPPH�LQQ�PHG
Q\H�SURGXNWHU�RJ�O¡VQLQJHU�²�RJ�GHUPHG�ELGUD�WLO�XWYLNOLQJ�DY�HNVLVWHUHQGH�PLO�
M¡HU�

(W�IHOOHV�VYDU��6WLPXOHU�LQQRYDWLYH�PLOM¡HU

'H�XOLNH�VYDUHQH�VRP�HU�JLWW�Sn�GH�JHQHUHOOH�XWIRUGULQJHQH�IRU�Q ULQJVOLYHW�L
$XVW�$JGHU�SHNHU�L�VDPPH�UHWQLQJ��HQ�Pn�V¡NH�n�YLGHUHXWYLNOH�ORNDOH�Q ULQJV�
PLOM¡HU��6WHUNH�ORNDOH�Q ULQJVPLOM¡HU�HU�HQ�PRWYHNW�PRW�JOREDOLVHULQJHQ��'HW�HU
HW�LQVWUXPHQW�IRU�n�In�WLO�EHGUH�ORNDO�IRUDQNULQJ�DY�EHGULIWHU�HLG�DY�WUDQVQDVMR�
QDOH�VHOVNDSHU��GHW�YLO�VL�DW�EHGULIWHU�NDQ�DQVH�¶JRGH·�Q ULQJVPLOM¡HU�VRP�IRUQXI�
WLJH�VWHGHU�n�Y UH�ORNDOLVHUW��+HU�ILQQHV�IRU�HNVHPSHO�IOHUH�PXOLJH�VDPDUEHLGV�
SDUWQHUH�RJ�OHYHUDQG¡UHU��HW�RSSJnHQGH�IRUVNQLQJV��RJ�VNROHPLOM¡��NRPSHWHQW�DU�
EHLGVNUDIW�RJ�GHW�HU�XWYLNOHW�VSHVLDOLVHUW�NRPSHWDQVH��6WHUNH�Q ULQJVPLOM¡HU�NDQ
YLGHUH�Y UH�HW�YLNWLJ�ORNNHPLGGHO�RP�HQ�SU¡YHU�n�NRQNXUUHUH�RP�n�In�WDN�L�Q\H
EHGULIWHU�XWHQIUD�

0HQ�KYD�PHQHV�Vn�PHG�VWHUNH�ORNDOH�Q ULQJVPLOM¡HU"�9L�KDU�WLGOLJHUH�SnSHNW�DW
Q ULQJVXWYLNOLQJHQ�L�GDJ�NMHQQHWHJQHV�DY�DW�NRPSHWDQVH�RJ�O ULQJ�HU�EOLWW�YLN�
WLJHUH�SURGXNVMRQVIDNWRUHU�RJ�DW�EHGULIWHU�L�PDQJH�EUDQVMHU�L�¡NHQGH�JUDG�NRQ�
NXUUHUHU�JMHQQRP�LQQRYDVMRQHU��6WHUNH�ORNDOH�Q ULQJVPLOM¡HU�LQQHKDU�GHUPHG
VSHVLDOLVHUW�NRPSHWDQVH��RJ�PLOM¡HQH�VWLPXOHUHU�LQQRYDWLY�DNWLYLWHW�L�EHGULIWHU�
9L�VNDO�Qn�IRUNODUH�Q UPHUH�KYD�VRP�VNDO�IRUVWnV�PHG�HW�EHJUHS�VRP�¶LQQRYDWLYH
Q ULQJVPLOM¡HU·�RJ�KYLONHQ�UHOHYDQV�HW�VOLNW�EHJUHS�KDU�IRU�XWIRUPLQJ�DY�ORNDOW
WLOWDNVDUEHLG��'HWWH�NUHYHU�LPLGOHUWLG�DW�YL�I¡UVW�GHILQHUHU�KYD�HQ�LQQRYDVMRQ�HU
RJ�IRUNODUHU�KYRUGDQ�LQQRYDWLY�DNWLYLWHW�IRUHJnU�
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,QQRYDVMRQHU�VRP�HQ�GULYNUDIW�L�Q ULQJVXWYLNOLQJHQ

,QQRYDVMRQ�VNMHU�QnU�EHGULIWHU�VHWWHU�XW�L�OLYHW�SURGXNWHU��SURGXNVMRQVPnWHU�RJ
PnWHU�n�RUJDQLVHUH�YLUNVRPKHWHQ�Sn�VRP�HU�Q\H�IRU�GHP��PHQ�Q¡GYHQGLJYLV�LNNH
IRU�DOOH�DQGUH�EHGULIWHU��1 UPHUH�EHVWHPW�RPIDWWHU�LQQRYDVMRQHU�

• )RUQ\HOVH�RJ�XWYLGHOVH�DY�SURGXNW��RJ�WMHQHVWHVSHNWHUHW�
• HWDEOHULQJ�DY�Q\H�PHWRGHU�IRU�SURGXNVMRQ��OHYHUDQVHU��PDUNHGVI¡ULQJ�RJ�GLV�

WULEXVMRQ�
• LQWURGXNVMRQ�DY�HQGULQJHU�L�OHGHOVH��RUJDQLVDVMRQ��DUEHLGVIRUKROG�RJ�NRPSH�

WDQVH�L�DUEHLGVVWRNNHQ�

,QQRYDVMRQHU�HU�VnOHGHV�HW�VY UW�YLGW�EHJUHS��VRP�KDU�n�JM¡UH�PHG�HQGULQJ�RJ
Q\XWYLNOLQJ�L�EHGULIWHU��,QQRYDVMRQHU�KDU�EnGH�HQ�¶KDUG·�VLGH��VRP�HW�Q\WW�SUR�
GXNW��RJ�GHW�KDU�HQ�¶P\N·�VLGH��VRP�I¡UVW�RJ�IUHPVW�HU�Q\�NRPSHWDQVH�RJ�Q\H�Pn�
WHU�n�JM¡UH�WLQJ�Sn�

,�GH�IOHVWH�GHOHQH�DY�Q ULQJVOLYHW�HU�LQQRYDVMRQHU�KHOW�VHQWUDOW�IRU�DW�EHGULIWHU
VNDO�NXQQH�RSSUHWWKROGH�VLQ�NRQNXUUDQVHVW\UNH�Sn�ODQJ�VLNW��%HGULIWHU�NDQ�LNNH
KYLOH�IRU�OHQJH�Sn�ODXUE UHQH��'HW�JMHOGHU�LNNH�PLQVW�L�HW�K¡\NRVWODQG�VRP�1RU�
JH��1RUVNH�EHGULIWHU�NDQ�VMHOGHQ�NRQNXUUHUH�NXQ�Sn�SULV��(Q�UHQ�SULVNRQNXUUDQ�
VH�YLO�RJVn�L�GHW�ODQJH�O¡S�OHJJH�SUHVV�Sn�O¡QQVQLYnHW�RJ�L�VLVWH�LQVWDQV�Sn�YHO�
IHUGVVDPIXQQHW��1RUVNH�EHGULIWHU�Pn�L�VWRU�JUDG�KHQWH�NRQNXUUDQVHHYQHQ�JMHQ�
QRP�n�Y UH�LQQRYDWLYH��JMHQQRP�n�KD�EHGUH�SURGXNWHU�RJ�¶VPDUWHUH·�SURGXNVMRQ
RJ�RUJDQLVDVMRQ�HQQ�NRQNXUUHQWHU�

,QQRYDVMRQHU�HU�L�GHW�KHOH�WDWW�VY UW�VHQWUDOW�L�GHEDWWHQ�RP�QDVMRQHUV�RJ�UHJLR�
QHUV�NRQNXUUDQVHHYQH��9LWDOLWHWHQ�L�LQQRYDVMRQVSURVHVVHQ�DQVHV�VRP�DYJM¡UHQGH
IRU�UHJLRQHUV�NRQNXUUDQVHVW\UNH�RJ�IUDPWLGLJH�YHOVWDQG��'HUPHG�HU�GHW�KHOW�YH�
VHQWOLJ�L�HQ�VWUDWHJLVN�Q ULQJVSODQ�n�UHWWH�VWRU�RSSPHUNVRPKHW�PRW�YLUNHPLGOHU
VRP�VWLPXOHUHU�LQQRYDWLY�DNWLYLWHW�RJ�VRP�¡NHU�HYQHQ�WLO�LQQRYDVMRQHU�L�EHGULI�
WHU���6HOY�RP�PDQJH�DQGUH�IRUKROG�VHOYI¡OJHOLJ�RJVn�HU�YLNWLJH�IRU�Q ULQJVXWYLN�
OLQJHQ�L�HW�RPUnGH��VHWWHU�HQ�PHG�HW�VOLNW�IRNXV�ILQJHUHQ�Sn�NDQVNMH�GHQ�DOOHU
YLNWLJVWH�IDNWRUHQ�IRU�n�RSSQn�SRVLWLY�Q ULQJVXWYLNOLQJ�L�HW�RPUnGH�²�HQ�NRPPHU
YLUNHOLJ�L�LQQJUHS�PHG�JUXQQOHJJHQGH�SURVHVVHU�L�Q ULQJVXWYLNOLQJHQ�

'HQ�¡NWH�LQWHUHVVHQ�IRU�LQQRYDVMRQHU�EODQW�SROLWLNN�XWIRUPHUH�RJ�IRUVNHUH�KDU
OHGHW�WLO�GHW�QRHQ�EHWHJQHU�IRU�¶K¡\WHNQRORJLVN�VQREEHUL·��QHPOLJ�V\QVSXQNWHW�RP
DW�GHQ�¡NRQRPLVNH�XWYLNOLQJHQ�L�HW�RPUnGH�DYKHQJHU�DY�HYQHQ�WLO�n�VNDSH�Q\H
K¡\WHNQRORJLVNH�YLUNVRPKHWHU��V UOLJ�GDWD���,7��RJ�HOHNWURQLNNEHGULIWHU��VDPW
ELRNMHPLVNH�EHGULIWHU��'HWWH�HU�pQ�YLNWLJ�GHO�DY�ELOGHW��'HW�HU�LPLGOHUWLG�KHOW�VHQ�
WUDOW�n�XQGHUVWUHNH�DW�LQQRYDVMRQHU�RJVn�GUHLHU�VHJ�RP�DQQHW�HQQ�K¡\WHNQRORJL�
/LNH�YLNWLJ�²�HOOHU�YLNWLJHUH�IRU�GH�IOHVWH�RPUnGHU�²�HU�DW�Q\�WHNQRORJL�WDV�L�EUXN�L
VHNWRUHU�GHU�HW�RPUnGH�KLVWRULVN�VHWW�KDU�WUDGLVMRQHU�RJ�NRQNXUUDQVHIRUGHOHU�
'HW�EHW\U�DOWVn�n�YLGHUHXWYLNOH�GHW�HNVLVWHUHQGH�Q ULQJVOLYHW�JMHQQRP�WHNQROR�
JLVN�RJ�NRPSHWDQVHPHVVLJ�RSSJUDGHULQJ���RJ�LNNH�NXQ�SU¡YH�n�VNDSH�IOHUH�K¡\�
WHNQRORJLVNH�YLUNVRPKHWHU�
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,QQRYDVMRQHU�HU�VDPDUEHLG�RJ�JMHQVLGLJ�O ULQJ

+YRUGDQ�IRUHJnU�Vn�LQQRYDVMRQVSURVHVVHU�L�Q ULQJVOLYHW"�2J�KYRUGDQ�NDQ�HQ
JMHQQRP�YLUNHPLGOHU�VWLPXOHUH�LQQRYDWLY�DNWLYLWHW"

(W�VHQWUDOW�SRHQJ�HU�DW�IUDPEULQJHOVH�DY�LQQRYDVMRQHU�VRP�RIWHVW�IRUHJnU�JMHQ�
QRP�VDPDUEHLG�PHOORP�PDQJH�XOLNH�DNW¡UHU��%HGULIWHU�LQQRYHUHU�QHVWHQ�DOGUL�Sn
HJHQ�KnQG��GH�InU�LQIRUPDVMRQ�RJ�KHQWHU�NXQQVNDS�IUD�PDQJH�NLOGHU��3URWRW\SHQ
Sn�HQ�LQQRYDW¡U�HU�GHUIRU�LNNH�GHQ�HQVOLJH�¶3HWWHU�6PDUW�W\SHQ·�PHG�HQ�JRG�SUR�
GXNWLGp��VHOY�RP�GHWWH�RJVn�HU�HQ�GHO�DY�ELOGHW�

,QQRYDVMRQHU�VNMHU�JMHUQH�L�HNVLVWHUHQGH�YLUNVRPKHWHU�VRP�KDU�NRQWDNW�PHG�HW
PDUNHG��RJ�VRP�HQGUHU�SURGXNWHU��WMHQHVWHU�HOOHU�SURGXNVMRQVPnWHU�XW�IUD�VLJ�
QDOHU�L�PDUNHGHW��,�HQ�VOLN�LQQRYDVMRQVSURVHVV�YLO�EHGULIWHQ�RIWH�KHQYHQGH�VHJ�WLO
VLQH�OHYHUDQG¡UHU��VRP�RJVn�Pn�HQGUH�VLQH�SURGXNWHU�RJ�WMHQHVWHU�IRU�n�KROGH
WULWW�PHG�NXQGHQV�Q\YLQQLQJHU��RJ�GHUPHG�VNMHU�GHW�HQ�VSUHGQLQJ�DY�WHNQRORJL
RJ�NRPSHWDQVH��9LGHUH�Pn�EHGULIWHQ�NDQVNMH�NRQWDNWH�HW�IRUVNQLQJVLQVWLWXWW��HQ
K¡\VNROH�HOOHU�OLNQHQGH�IRU�n�In�O¡VW�SUREOHPHU�XQGHUYHLV�L�LQQRYDVMRQVSURVHVVHQ�
'H�NDQ�KD�NRQWDNW�PHG�HQ�\UNHVVNROH��PHG�$UEHLGVIRUPLGOLQJHQ�HOOHU�OLNQHQGH
IRU�n�O¡VH�HW�EHKRY�IRU�RSSO ULQJ�RJ�UHNUXWWHULQJ�VRP�LQQRYDVMRQHQ�NDQ�NUHYH�
'H�KDU�NRQWDNW�PHG�RIIHQWOLJH�P\QGLJKHWHU�RJ�EDQNHU�IRU�n�ILQDQVLHUH�LQQRYD�
VMRQVDNWLYLWHWHQ�RJ�Vn�YLGHUH�

,QQRYDVMRQ�RPIDWWHU�DOWVn�PDQJH�DNW¡UHU�VRP�Pn�VSLOOH�Sn�ODJ���RJ�GHW�NUHYHV�HQ
SROLWLNN�IRU�n�In�ODJVSLOOHW�WLO�n�IXQJHUH�EHVW�PXOLJ��%HJUHSHW�LQQRYDVMRQVV\VWHP
EHQ\WWHV�JMHUQH�IRU�n�EHWHJQH�GH�DNW¡UHQH�VRP�EHVWHPPHU�GHQ�LQQRYDWLYH�\WHHY�
QHQ�WLO�EHGULIWHU��6\VWHPHW�NDQ�LOOXVWUHUHV�VRP�L�ILJXU���QHGHQIRU��6\VWHPHW�WUHQ�
JHU�LNNH�Y UH��RJ�YLO�VRP�UHJHO�LNNH�Y UH��EHYLVVW�GHVLJQHW�IRU�n�¡NH�LQQRYDVMRQV�
HYQHQ��PHQ�GHW�RPIDWWHU�DOWVn�GH�DNW¡UHQH�VRP�KDU�VW¡UVW�EHW\GQLQJ�IRU�n�VWL�
PXOHUH�LQQRYDVMRQVSURVHVVHU��)LJXUHQ�InU�IUDP�DW�LQQRYDWLY�DNWLYLWHW�HU�HQ�NRO�
OHNWLY�SURVHVV��VRP�LQYROYHUHU�PDQJH�DNW¡UHU�

+YHP�VRP�HU�YLNWLJH�DNW¡UHU�L�LQQRYDVMRQVV\VWHPHW�YDULHUHU�PHOORP�XOLNH�GHOHU
DY�Q ULQJVOLYHW�RJ�PHOORP�XOLNH�RPUnGHU��+YRUGDQ�LQQRYDVMRQVV\VWHPHW�VHU�XW�L
XOLNH�EUDQVMHU�L�$XVW�$JGHU�RJ�KYD�VRP�HU�YLNWLJH�IODVNHKDOVHU�HU�YHVHQWOLJH
VS¡UVPnO�n�VYDUH�Sn�L�DUEHLGHW�PHG�613��6OLNH�VS¡UVPnO�NRPPHU�YL�WLOEDNH�WLO�L
SnI¡OJHQGH�QRWDWHU��)LJXU���JLU�LPLGOHUWLG�HQ�RYHUVLNW�RYHU�GHW�VRP�RIWH�HU�GH�YLN�
WLJVWH�DNW¡UHQH�L�LQQRYDVMRQVV\VWHPHU�
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)LJXU����(QNHO�LOOXVWUDVMRQ�DY�HW�LQQRYDVMRQVV\VWHP

,�VHQWUXP�DY�ILJXUHQ�HOOHU�LQQRYDVMRQVV\VWHPHW�ILQQHV�GH�LQQRYDWLYH�EHGULIWHQH�
'HW�HU�EHGULIWHU�VRP�VDWVHU�Sn�HQ�YLVV�Q\XWYLNOLQJ�RJ�VRP�KDU�HQ�EHYLVVW�LQQRYD�
VMRQVVWUDWHJL��'LVVH�EHGULIWHQH�VDPDUEHLGHU�DOWVn�PHG�PDQJH�DNW¡UHU��'H�KHQWHU
EODQW�DQQHW�P\H�LQIRUPDVMRQ�IUD�NXQGHU�RJ�OHYHUDQG¡UHU���6WXGLHU�YLVHU�DW�NXQ�
GHU�RJ�OHYHUDQG¡UHU�MHYQW�RYHU�HU�GH�YLNWLJVWH�LQIRUPDVMRQVNLOGHQH�IRU�EHGULIWHU
YHG�LQQRYDWLY�DNWLYLWHW��PHQ�GHWWH�YDULHUHU�PHOORP�EHGULIWHU�RJ�EUDQVMHU�

(Q�DQQHQ�YLNWLJ�DNW¡U�HU�)R8�VHNWRUHQ��XQLYHUVLWHWHU��K¡\VNROHU�RJ�DQGUH�)R8�
LQVWLWXVMRQHU��)RUVNQLQJ�RJ�XWYLNOLQJ�DQVHV�LPLGOHUWLG��LNNH�VRP�GHQ�SULP UH
NLOGHQ�WLO�LQQRYDVMRQHU��VHOY�RP�GHW�HU�WLOIHOOHW�L�QRHQ�VY UW�NXQQVNDSVLQWHQVLYH
Q ULQJHU��GHU�NRPPHUVLDOLVHULQJ�DY�IRUVNQLQJVUHVXOWDWHU�VSLOOHU�HQ�YLNWLJ�UROOH�
-HYQW�RYHU�HU�GHW�KHOOHU�VOLN�DW�IRUVNQLQJ�RJ�XWYLNOLQJ�NRPPHU�LQQ�VRP�HQ�SUR�
EOHPVO¡VHU�XQGHUYHLV�L�LQQRYDVMRQVSURVHVVHQ��GHW�YLO�VL�DW�EHGULIWHU�KHQYHQGHU
VHJ�WLO�)R8�PLOM¡HU�IRU�n�In�O¡VW�EHVWHPWH�SUREOHPHU�HOOHU�IRU�HNVHPSHO�In�XWUHGHW
DOWHUQDWLYH�WHNQRORJLVNH�O¡VQLQJHU�

$UEHLGVNUDIWHQV�NYDOLILNDVMRQHU�HU�YLNWLJ�IRU�LQQRYDWLY�DNWLYLWHW��'HUPHG�YLO�RJVn
LQVWLWXVMRQHU�VRP�JLU�IDJRSSO ULQJ��YLGHUHJnHQGH�VNROHU��IDJVNROHU��K¡\VNROHU�RJ
$UEHLGVPDUNHGVHWDW��Y UH�YLNWLJH�DNW¡UHU�L�LQQRYDVMRQVV\VWHPHW��6RP�QHYQW�DQ�
VHV�LQQRYDVMRQHU�EHWUDNWHV�VRP�LQWHUDNWLY�O ULQJ��JMHQQRP�DW�LQQRYDVMRQHU�XW�
YLNOHV�L�VDPDUEHLG�PHOORP�EHGULIWHU�RJ�PHG�DQGUH�LQVWLWXVMRQHU�VRP�O UHU�DY
KYHUDQGUH��0HQ�GHW�HU�RJVn�YLNWLJ�DW�KHOH�EHGULIWHQ�HU�PHG�L�LQQRYDVMRQVSURVHV�
VHQ��VOLN�DW�GHWWH�LNNH�HU�QRH�VRP�LQJHQL¡UHQH�RJ�OHGHOVHQ�VWHOOHU�PHG�Sn�¶HQH�
URP·��'HW�VNDO�VHOYI¡OJHOLJ�IRUVNQLQJV��RJ�XWYLNOLQJVNRPSHWDQVH�WLO�n�WD�IUDP�GH
VWRUH�UDGLNDOH�Q\YLQQLQJHQH��'HW�HU�LPLGOHUWLG�RJVn�YLNWLJ�PHG�PDQJH�VPn�RJ
K\SSLJH�HQGULQJHU�L�SURGXNWHU�RJ�SURGXNVMRQVPnWHU�IRU�VWDGLJ�n�IRUEHGUH�YLUN�
VRPKHWHQ�²�RJ�GHWWH�HU�GHQ�YDQOLJVWH�IRUPHQ�IRU�LQQRYDVMRQHU��'D�HU�GHW�JMHUQH
DYJM¡UHQGH�n�In�PHG�VHJ�GHQ�HUIDULQJHQ�RJ�NRPSHWDQVHQ�VRP�RJVn�GH�Sn�¶JXOYHW·
KDU��VRP�IRU�HNVHPSHO�NDQ�VH�EHGUH�PnWHU�n�XWI¡UH�EHVWHPWH�DUEHLGVSURVHVVHU
Sn�

,QQRYDWLYH
EHGULIWHU

.XQGHU /HYHUDQG¡UHU

)R8�VHNWRUHQ
.RQNXUUHQWHU

2IIHQWOLJH
P\QGLJKHWHU

)LQDQVLHULQJVNLOGHU

$UEHLGVNUDIWHQV
NRPSHWDQVH

/RNDOH�KROGQLQJHU�
YDQHU�HWF�
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2IIHQWOLJH�P\QGLJKHWHU�HU�HQ�DQQHQ�YLNWLJ�DNW¡U�L�LQQRYDVMRQVV\VWHPHW��'H�EL�
GUDU�WLO�n�ILQDQVLHUH�P\H�LQQRYDVMRQVDNWLYLWHW��2IIHQWOLJH�P\QGLJKHWHU�XWIRUPHU
GHVVXWHQ�ORYHU�RJ�UHJOHU�RJ�XWI¡UHU�HOOHUV�DNWLYLWHWHU�VRP�IUHPPHU�HOOHU�KHPPHU
LQQRYDWLY�DNWLYLWHW��3ULYDWH�ILQDQVLQVWLWXVMRQHU�NDQ�RJVn�Y UH�HQ�YLNWLJ�DNW¡U�
VSHVLHOW�GHW�VRP�EHWHJQHV�NRPSHWHQW�NDSLWDO��LQVWLWXVMRQHU�VRP�IRUVWnU�VLWXDVMR�
QHQ�L�GHQ�DNWXHOOH�EUDQVMHQ�RJ�VRP�RJVn�NDQ�Jn�LQQ�PHG�NRPSHWDQVH�L�EHGULIWHQH
L�IRUELQGHOVH�PHG�LQQRYDWLY�DNWLYLWHW�

+ROGQLQJHU�RJ�YDQHU�VDPW�NXQQVNDS�HUYHUYHW�JMHQQRP�HUIDULQJ�L�GHW�GDJOLJH�DU�
EHLGHW�NDQ�RJVn�VSLOOH�HQ�VWRU�UROOH�YHG�LQQRYDWLY�DNWLYLWHW��6OLNH�IRUKROG�YLO�WLO�HQ
YLVV�JUDG�Y UH�KHOW�ORNDOH��'HW�HU�VQDNN�RP�KROGQLQJHU�RJ�NRPSHWDQVH�VRP�ILQ�
QHV�L�QRHQ�RPUnGHU��PHQ�LNNH�L�DQGUH��)RU�HNVHPSHO�KHYGHV�GHW�DW�HQNHOWH�RP�
UnGHU�NMHQQHWHJQHV�DY�HW�VnNDOW�HQWUHSUHQ¡UPLOM¡��GHU�SHUVRQHU�Sn�HQ�PnWH�RSS�
PXQWUHV�DY�GRPLQHUHQGH�KROGQLQJHU�L�ORNDOPLOM¡HW�WLO�n�SU¡YH�VHJ�PHG�QRH�Q\WW��,
DQGUH�RPUnGHU�NDQ�GHULPRW�GRPLQHUHQGH�KROGQLQJHU�PRWYLUNH�Q\VNDSLQJ�

5HJLRQDOH�IDNWRUHU�NDQ�VWLPXOHUH�LQQRYDWLY�DNWLYLWHW

9L�KDU�Vn�ODQJW�L�QRWDWHW�DUJXPHQWHUW�IRU�DW�GHW�n�VWLPXOHUH�LQQRYDWLY�DNWLYLWHW
RJ�ELGUD�WLO�¡NW�LQQRYDWLY�HYQH�L�EHGULIWHU�HU�HQ�VHQWUDO�RSSJDYH�L�UHJLRQDOW�RJ�OR�
NDOW�WLOWDNVDUEHLG��'HW�EHJUXQQHV�PHG�DW�LQQRYDVMRQHU�HU�JUXQQOHJJHQGH�IRU�DW
EHGULIWHU�VNDO�NXQQH�RSSUHWWKROGH�VLQ�NRQNXUUDQVHVW\UNH�Sn�ODQJ�VLNW�²�RJ�GHU�
PHG�IRU�DW�UHJLRQHU�VNDO�NXQQH�RSSOHYH�YHNVW�RJ�XWYLNOLQJ��9LGHUH�KDU�YL�IUDP�
KHYHW�DW�EHGULIWHU�VRP�RIWHVW�LQQRYHUHU�L�VDPDUEHLG�PHG�DQGUH�EHGULIWHU�RJ�LQVWL�
WXVMRQHU��'HW�n�KD�GH�UHWWH�LQVWLWXVMRQHQH�L�HW�RPUnGH�RJ�RSSQn�Q UW�VDPDUEHLG
PHOORP�GLVVH�RP�LQQRYDVMRQHU�HU�GHUPHG�YLNWLJ��'HW�HU�RIWH�VQDNN�RP�n�ELGUD�WLO
XWYLNOLQJ�DY�V\VWHPHU�HOOHU�QHWWYHUN�DY�EHGULIWHU�RJ�LQVWLWXVMRQHU�RJ�LNNH�pQ�RJ
pQ�HQNHOWEHGULIW�

,QWHUHVVHQ�L�IRUVNQLQJ�RJ�SROLWLNN�XWIRUPLQJ�KDU�L�I¡UVWH�RPJDPJ�Y UW�UHWWHW�PRW
QDVMRQDOH�LQQRYDVMRQVV\VWHPHU��KYRUGDQ�LQQRYDVMRQVV\VWHPHQH�L�KYHUW�HQNHOW
ODQG�IXQJHUHU�RJ�KYRUGDQ�GLVVH�NDQ�EHGUHV��'H�VLVWH�nUD�KDU�GHW�LPLGOHUWLG�RJVn
Y UW�¡NW�LQWHUHVVH�IRU�UHJLRQDOH�LQQRYDVMRQVV\VWHPHU��'HW�RPIDWWHU�GH�DNW¡UHQH�L
HQ�UHJLRQ�VRP�EHVWHPPHU�EHGULIWHQHV�HYQH�WLO�n�LQQRYHUH�L�GHW�VDPPH�RPUnGHW��,
KYLONHQ�JUDG�V\VWHPHU�VRP�GHQ�L�ILJXU���NODUHU�n�IXQJHUHU�JRGW�L�HQ�UHJLRQ��YLO
VnOHGHV�Y UH�PHG�Sn�n�EHVWHPPH�P\H�DY�GHQ�ODQJVLNWLJH�Q ULQJVXWYLNOLQJHQ�L
UHJLRQHQ��+YRU�VWRU�HQ�UHJLRQ�HU�L�GHWWH�WLOIHOOHW�YLO�YDULHUH�PHOORP�EUDQVMHU�
6W¡UUHOVHQ�Sn�UHJLRQHQ�DYKHQJHU�DY�KYRU�GH�YLNWLJVWH�DNW¡UHQH�HU�ORNDOLVHUW�
,QQRYDVMRQVV\VWHPHQH�NDQ�RPIDWWH�GHOHU�DY�$XVW�$JGHU��KHOH�I\ONHW��PHQ�NDQ
RJVn�VWUHNNH�VHJ�XWRYHU�I\ONHVJUHQVHQ�

5HJLRQDOH�IRUKROG�HU�YLNWLJ�IRU�LQQRYDWLY�DNWLYLWHW�DY�IOHUH�JUXQQHU��)RU�GHW�I¡UVWH
YLO�NRUW�JHRJUDILVN�RJ�¶NXOWXUHOO·�DYVWDQG�VWLPXOHUH�VDPDUEHLG�RJ�RSSE\JJLQJ�DY
JMHQVLGLJ�WLOOLW�PHOORP�SHUVRQHU��VRP�HU�DYJM¡UHQGH�IRU�n�In�WLO�Q UW�VDPDUEHLG
RP�LQQRYDVMRQHU��.RUW�DYVWDQG�JM¡U�GHW�HQNOHUH�n�In�WLO�UDVNH�RJ�K\SSLJH�P¡WHU�²
RJ�GHW�¡NHU�PXOLJKHWHQ�IRU�DW�SHUVRQHU�KDU�VDPPH�NXOWXUHOOH�EDNJUXQQ�RJ�VDP�
PH�IRUVWnHOVH�DY�IRU�HNVHPSHO�PXQWOLJH�DYWDOHU�

'HUQHVW�YLO�QRHQ�IRUPHU�IRU�NXQQVNDS�KD�HQ�VWHUN�ORNDO�IRUDQNULQJ��0\H�NXQQ�
VNDS�EHWHJQHV�VRP�¶WDXV·��'HW�HU�NXQQVNDS�VRP�IRU�HNVHPSHO�HU�RSSDUEHLGHW
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JMHQQRP�ODQJ�HUIDULQJ�PHG�HQ�EHVWHPW�W\SH�Q ULQJVDNWLYLWHW�L�HW�RPUnGH��.XQQ�
VNDSHQ�HU�WDXV�IRUGL�GHQ�LQQHKDV�DY�SHUVRQHU�RJ�OHYHUHV�YLGHUH�IUD�SHUVRQ�WLO
SHUVRQ�L�GHW�GDJOLJH�DUEHLGHW��'HW�HU�NXQQVNDS�VRP�LNNH�IXOOW�RJ�KHOW�NDQ�GRNX�
PHQWHUHV�L�PDQXDOHU�RJ�O UHE¡NHU��GHQ�HU�EXQGHW�WLO�YDQHU��QRUPHU�RJ�KROGQLQ�
JHU�Sn�DUEHLGVSODVVHU�RJ�DOWVn�WLO�XIRUPHOO�NXQQVNDS�VRP�DUEHLGVWDNHUH�KDU�RSS�
DUEHLGHW��6OLN�WDXV�NXQQVNDS�DQVHV�IRUWVDWW�VRP�VY UW�YLNWLJ�YHG�PDQJH�W\SHU
LQQRYDWLY�DNWLYLWHW��VSHVLHOW�IRU�n�RSSQn�VWDGLJ�RSSJUDGHULQJ�DY�SURGXNWHU�RJ
SURGXNVMRQVPnWHU�

8OLNH�YLUNHPLGOHU�IRU�XOLNH�GHOHU�DY�Q ULQJVOLYHW

'HW�ILQQHV�LPLGOHUWLG�LNNH�HWW�EHVWHPW�YLUNHPLGGHO�VRP�HU�GHW�HQH�UHWWH�LQQHQIRU
HQ�UHJLRQDO�LQQRYDVMRQVSROLWLNN��9LUNHPLGOHQH�Pn�WLOSDVVHV�GH�XWIRUGULQJHU�RJ
IODVNHKDOVHU�VRP�ILQQHV�L�XOLNH�W\SHU�EHGULIWHU��(Q�YLNWLJ�KHQVLNW�PHG�HWWHUI¡O�
JHQGH�QRWDWHU�HU�VnOHGHV�n�DYGHNNH�IODVNHKDOVHU�RJ�XWIRUGULQJHU�IRU�LQQRYDVMRQV�
DNWLYLWHW�L�XOLNH�GHOHU�DY�$XVW�$JGHUV�Q ULQJVOLY��VRP�HW�JUXQQODJ�IRU�n�XWIRUPH
YLUNHPLGOHU�WLOSDVVHW�XOLNH�W\SHU�EHGULIWHU��Q ULQJVVHNWRUHU�RJ�RPUnGHU�

3n�SULQVLSLHOW�JUXQQODJ�HU�GHW�LPLGOHUWLG�PXOLJ�n�DQW\GH�UHOHYDQWH�YLUNHPLGOHU
LQQHQIRU�LQQRYDVMRQVIHOWHW�IRU�XOLNH�W\SHU�DY�EHGULIWHU��1HGHQIRU�VNLOOHU�YL�PHO�
ORP�ILUH�KRYHGW\SHU�DY�EHGULIWHU��RJ�YL�GLVNXWHUHU�PXOLJH�VWUDWHJLHU�IRU�GLVVH�EH�
GULIWVW\SHQH��9L�VHU�Sn�
• )LOLDOEHGULIWHU��GHW�YLO�VL�EHGULIWHU�VRP�HU�GHOHU�DY�HW�VW¡UUH�NRQVHUQ��IRU�HNV�

HPSHO�HW�WUDQVQDVMRQDOW�VHOVNDS��PHG�KRYHGNRQWRU�XWHQIRU�$XVW�$JGHU�
• 6HOYVWHQGLJH��ORNDOW�HLGH�EHGULIWHU�VRP�LQQJnU�L�ORNDOH�Q ULQJVPLOM¡HU��GHW�YLO

VL�DW�GHW�ILQQHV�Q UOLJJHQGH�EHGULIWHU�L�VDPPH�EUDQVMH�Vn�YHO�VRP�ORNDOH�OHYH�
UDQG¡UHU�

• 6HOYVWHQGLJH��ORNDOW�HLGH�EHGULIWHU�XWHQ�HW�ORNDOW�Q ULQJVPLOM¡��GHW�YLO�VL�EH�
GULIWHU�PHG�HQ�DNWLYLWHW�VRP�GHW�ILQQHV�OLWH�DY�HOOHUV�L�I\ONHW�

• %HGULIWHU�VRP�HU�L�IHUG�PHG�n�HWDEOHUHV�

6WUDWHJL����/RNDO�IRUDQNULQJ�DY�ILOLDOEHGULIWHU

%HGULIWHQH�VRP�HU�GHOHU�DY�VW¡UUH�NRQVHUQ�YLO�JMHUQH�LQQJn�L�QDVMRQDOH�RJ�LQWHU�
QDVMRQDOH�LQQRYDVMRQVV\VWHPHU��%HGULIWHQH�NDQ�KHQWH�PDQJH�UHVVXUVHU�WLO�EUXN�L
VLQ�LQQRYDWLYH�DNWLYLWHW�IUD�DQGUH�GHOHU�DY�NRQVHUQHQH��'H�NDQ�VDPDUEHLGH�PHG
IRUVNQLQJVDYGHOLQJHU�HOOHU�DYDQVHUWH�EHGULIWHU�L�NRQVHUQHW�RP�IRU�HNVHPSHO�SUR�
GXNWXWYLNOLQJ��GH�NDQ�KHQWH�UnG�RJ�VW¡WWH�WLO�PDUNHGVI¡ULQJ�RJ�VWUDWHJLXWYLNOLQJ
RJ�Vn�YLGHUH�

+DU�ILOLDOEHGULIWHQH�Vn�QRHQ�Q\WWH�DY�ORNDOH�RJ�UHJLRQDOH�UHVVXUVHU�L�VLQ�LQQRYDWL�
YH�DNWLYLWHW"�,�QRHQ�WLOIHOOHU�YLO�EHGULIWHQH�LNNH�KD�VWHUNH�NREOLQJHU�WLO�GHW�ORNDOH
Q ULQJVPLOM¡HW��VOLN�DW�GH�IUD�HW�LQQRYDVMRQVSHUVSHNWLY�NXQQH�Y UW�ORNDOLVHUW
QHVWHQ�KYRU�VRP�KHOVW��9L�KDU�GHUIRU�WLGOLJHUH�L�QRWDWHW�IRUIHNWHW�V\QVSXQNWHW�RP
DW�pQ�VWUDWHJL�L�WLOWDNVDUEHLGHW�NDQ�Y UH�n�In�WLO�HQ�EHGUH�ORNDO�IRUDQNULQJ�DY
GHQQH�W\SHQ�EHGULIWHU�

+YRUGDQ�NDQ�HQ�Vn�In�WLO�EHGUH�ORNDO�IRUDQNULQJ"�7DU�HQ�XWJDQJVSXQNW�L��WDQNH�
JDQJHQ�PHG�LQQRYDVMRQVV\VWHPHU��MDPI¡U�ILJXU����NDQ�EHGUH�ORNDO�IRUDQNULQJ�DY
ILOLDOEHGULIWHU�RSSQnV�YHG�DW�GHW�L�RPUnGHW�ILQQHV�)R8�LQVWLWXVMRQHU�PHG�UHOHYDQW



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

NRPSHWDQVH�IRU�EHGULIWHQH��NRPSHWHQW�DUEHLGVNUDIW�RJ�DNWXHOOH�OHYHUDQG¡UHU�
'HW�NDQ�PHGI¡UH�DW�ILOLDOEHGULIWHU�ILQQHU�VWHGHW�DWWUDNWLYW�VLGHQ�GH�NDQ�VDPDU�
EHLGH�RP�LQQRYDVMRQHU�PHG�IRUVNHUH�YHG�HQ�)R8�LQVWLWXVMRQ��PHG�ORNDOH�OHYHUDQ�
G¡UHU�RJ�VLGHQ�GHW�HU�JRGH�PXOLJKHWHU�IRU�UHNUXWWHULQJ�DY�Q\H��NRPSHWHQWH�PHG�
DUEHLGHUH��)\ONHVQLYnHWV�UROOH�L�GHQQH�VDPPHQKHQJHQ�NDQ�V UOLJ�Y UH�n�V¡UJH
IRU�UHOHYDQW�RJ�JRG�IDJXWGDQQLQJ�RJ�RSSO ULQJ��VDPW�ELGUD�WLO�n�XWYLNOH�ORNDOH
OHYHUDQG¡UHU�VOLN�DW�GH�NDQ�LQQJn�L�ODQJYDULJ�VDPDUEHLG�PHG�ILOLDOEHGULIWHQH�
.DQVNMH�NDQ�RIIHQWOLJH�P\QGLJKHWHU�VDPDUEHLGH�PHG�VWRUEHGULIWHQ�RP�XWSHNLQJ
DY�IHOWHU�GHU�Q\H�HOOHU�HNVLVWHUHQGH�EHGULIWHU�NDQ�Y UH�OHYHUDQG¡UHU�RJ�RP�n�XW�
PHLVOH�NRQNUHWH�WLOWDN�IRU�n�RSSQn�OHYHUDQG¡UHU�PHG�K¡\�NRPSHWDQVH�RJ�NYDOL�
WHW�

6WUDWHJL����7LOI¡UH�ORNDOH�Q ULQJVPLOM¡HU�VWUDWHJLVN
NRPSHWDQVH

/RNDOH�Q ULQJVPLOM¡HU�HU�HQ�V UOLJ�YLNWLJ�PnOJUXSSH�IRU�UHJLRQDO�LQQRYDVMRQV�
SROLWLNN���RJ�GHW�ILQQHV�L�GHW�PLQVWH�W\GHOLJH�WLOO¡S�WLO�QRHQ�VOLNH�PLOM¡HU�L�$XVW�
$JGHU��PHG�,7�LQGXVWUL��SODVWEnWLQGXVWUL�RJ�WUHYDUHLQGXVWUL�VRP�GH�PHVW�NMHQWH�
(W�DQQHW�EHJUHS�IRU�GHW�VDPPH�IHQRPHQHW�HU�UHJLRQDOH�Q ULQJVNO\QJHU��VRP�EH�
W\U�DW�GHW�VNDO�Y UH�IOHUH�EHGULIWHU�LQQHQ�GHQ�VDPPH�Q ULQJVVHNWRUHQ�L�HW�RPUn�
GH�RJ�EHGULIWHQH�VNDO�VDPDUEHLGH�PHG�KYHUDQGUH��IRU�HNVHPSHO�JMHQQRP�NXQGH�
OHYHUDQG¡U�IRUKROG�

6OLNH�UHJLRQDOH�Q ULQJVNO\QJHU�DQVHV�DY�PDQJH�¶IRUVWnVHJSnHUH·�VRP�HWW�V\QOLJ
XWVODJ�DY�GHQ�W\SHQ�VWRUH�HQGULQJHU�L�Q ULQJVXWYLNOLQJHQ�VRP�EOH�RPWDOW�WLGOLJH�
UH�L�QRWDWHW��QHPOLJ�RYHUJDQJHQ�IUD�IRUGLVPH�WLO�HQ�¡NRQRPL�PHU�GRPLQHUW�DY
K\SSLJH�LQQRYDVMRQHU�RJ�QLVMHSURGXNVMRQ�DY�NXQGHWLOSDVVHGH�NYDOLWHWVYDUHU��5H�
JLRQDOH�Q ULQJVNO\QJHU�HU�YLGHUH�HW�IHQRPHQ�VRP�DQWDV�n�In�VWDGLJ�VW¡UUH�XWEUH�
GHOVH��*UXQQHQ�HU�DW�JRGH�Q ULQJVNO\QJHU�XWJM¡U�GHW�EHVWH�JUXQQODJHW�IRU�n�In�WLO
HW�LQQRYDWLYW�Q ULQJVOLY��'HUPHG�HU�GHQQH�PnWHQ�n�RUJDQLVHUH�Q ULQJVYLUNVRP�
KHW�Sn�HWW�VYDU�Sn�GH�XWIRUGULQJHQH�VRP�Q ULQJVOLYHW�RJ�Q ULQJVSROLWLNNHQ�Qn
VWnU�RYHUIRU��'HW�n�E\JJH�RSS�RJ�YLGHUHXWYLNOH�UHJLRQDOH�Q ULQJVNO\QJHU�²�GHU
GHWWH�HU�PXOLJ�²�HU�GHUIRU�HW�YLNWLJ�LQVWUXPHQW�IRU�n�RSSQn�YHNVW�L�DQWDOO�DU�
EHLGVSODVVHU�RJ�YHOVWDQG�L�HQ�UHJLRQ�

5HJLRQDOH�Q ULQJVNO\QJHU�HOOHU�ORNDOH�LQGXVWULPLOM¡HU�HU�LPLGOHUWLG�LNNH�HW�JRGH
L�VHJ�VHOY��'HW�ILQQHV�EnGH�G\QDPLVNH�Q ULQJVNO\QJHU�RJ�NO\QJHU�VRP�LNNH�IXQ�
JHUHU��VRP�VWDJQHUHU�RJ�HWWHUKYHUW�IRUVYLQQHU��+YD�HU�Vn�UHOHYDQWH�YLUNHPLGOHU
IRU�n�VWLPXOHUH�LQQRYDWLY�DNWLYLWHW�L�EHGULIWHU�L�UHJLRQDOH�Q ULQJVNO\QJHU"�,JMHQ
HU�VYDUHW�DW��YLUNHPLGOHU�Pn�VNUHGGHUV\V�WLO�YDULHUHQGH�EHKRY�L�GH�HQNHOWH�NO\Q�
JHQH��(W�RYHURUGQHW�PnO�HU�LPLGOHUWLG�n�In�GHW�UHJLRQDOH�LQQRYDVMRQVV\VWHPHW�L
NO\QJHQH�WLO�n�IXQJHUH�EHGUH��'HW�EHW\U�n�VLNUH�UHOHYDQW�RJ�JRG�IDJXWGDQQLQJ
VDPW�JRGW�VDPDUEHLG�PHOORP�EHGULIWHQH�L�NO\QJHQ�

(W�SUREOHP�L�PDQJH�Q ULQJVNO\QJHU�HU�VDPDUEHLGHW�PHG�)R8�LQVWLWXVMRQHU��'HW
JMHOGHU�VSHVLHOW�GHU�NO\QJHQ�GRPLQHUHV�DY�PDQJH�PLQGUH�EHGULIWHU��6OLNH�EHGULI�
WHU�KDU�VMHOGHQ�UHVVXUVHU�WLO�n�VDPDUEHLGH�PHG�)R8�PLOM¡HU�²�RJ�KHOOHU�LNNH�UHV�
VXUVHU�WLO�n�JMHQQRPI¡UH�V UOLJ�IRUVNQLQJ�RJ�XWYLNOLQJ�L�HJHQ�UHJL��,�PDQJH�UHJLR�
QDOH�Q ULQJVNO\QJHU�DQVHV�GHUIRU�WHNQRORJLVHQWUH��IRUVWnWW�L�EUHG�PHQLQJ��VRP�HW
VSHVLHOW�UHOHYDQW�YLUNHPLGGHO��6OLNH�WHNQRORJLVHQWUH�NDQ�KD�IOHUH�IXQNVMRQHU��(Q
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HU�n�RSSWUH�VRP�PHOORPPDQQ��GHW�YLO�VL�NQ\WWH�NRQWDNW�PHOORP�EHGULIWHU�L�NO\Q�
JHQ�RJ�NRPSHWDQVHPLOM¡HU��IRUVNQLQJVLQVWLWXVMRQHU��NRQVXOHQWHU��DYDQVHUWH�EH�
GULIWHU�HWF���DQGUH�VWHGHU��,�WLOOHJJ�NDQ�WHNQRORJLVHQWUHQH�JMHQQRPI¡UH�HQ�YLVV
XWYLNOLQJVDNWLYLWHW�L�HJHQ�UHJL��PHQ�L�VDPDUEHLG�PHG�ORNDOH�EHGULIWHU��VNROHU�RJ
HYHQWXHOW�UHOHYDQWH�PLOM¡HU�XWHQIRU�RPUnGHW��GH�NDQ�JL�UnGJLYQLQJ�RJ�KMHOS�WLO
EHGULIWHU��VDPW�VWLPXOHUHU�WLO�¡NW�VDPDUEHLG�PHOORP�EHGULIWHU��,�UHJLRQDOH�Q �
ULQJVNO\QJHU�ILQQHV�IOHUH�EHGULIWHU�VRP�EDVHUHU�VLQ�YLUNVRPKHW�Sn�GH�VDPPH
NXQQVNDSVEDVHU��RJ�VRP�IRU�HNVHPSHO�RSSOHYHU�GH�VDPPH�IODVNHKDOVHQH�L�VLQ
NRPSHWDQVH��'HW�HU�GD�YLNWLJ�n�In�WLO�HQ�WHNQRORJLVN�RJ�NRPSHWDQVHPHVVLJ�RSS�
JUDGHULQJ�L�GHW�VWRUH�IOHUWDOOHW�DY�EHGULIWHU�L�NO\QJHQ�

6WUDWHJL����.Q\WWH�¶HQVOLJH·�EHGULIWHU�WLO�QDVMRQDOH
NRPSHWDQVHPLOM¡HU

0DQJH�EHGULIWHU�HU�LPLGOHUWLG�¶HQVOLJH�VYDOHU·�L�VLWW�RPUnGH��GH�KDU�In�HOOHU�LQJHQ
DQGUH�ORNDOH�EHGULIWHU�n�VDPDUEHLGH�PHG��7DQNHJDQJHQ�RP�UHJLRQDOH�LQQRYD�
VMRQVV\VWHPHU�HU�LNNH�V UOLJ�UHOHYDQW�L�VOLNH�WLOIHOOHU��2IIHQWOLJH�P\QGLJKHWHU
NDQ�LNNH�V¡NH�n�VWLPXOHUH�WLO�¡NW�VDPDUEHLG�RP�LQQRYDVMRQHU�PHG�IRU�HNVHPSHO
DQGUH�OLNQHQGH�EHGULIWHU��OHYHUDQG¡UHU�RJ�)R8�PLOM¡HU�L�Q UKHWHQ�QnU�GLVVH�LNNH
ILQQHV��'HW�n�JMHQQRPI¡UH�LQQRYDVMRQHU�HU�LPLGOHUWLG�DYJM¡UHQGH�IRU�ODQJVLNWLJ
NRQNXUUDQVHHYQH�RJVn�IRU�GHQQH�W\SHQ�EHGULIWHU��+YD�HU�Vn�GH�UHOHYDQWH�YLUNH�
PLGOHQH�IRU�n�VWLPXOHUH�LQQRYDVMRQHU�L�GHQQH�W\SHQ�EHGULIWHU"

(WW�UHOHYDQW�YLUNHPLGGHO�NDQ��EHWHJQHV�VRP�PHOORPPHQQ��'HWWH�HU�LQVWLWXVMRQHU
VRP��VNDO�ELGUD�WLO�DW�YLNWLJ�NRPSHWDQVH�L�UHJLRQDOH�RJ�QDVMRQDOH�NRPSHWDQVH�
PLOM¡HU�EOLU�WLOJMHQJHOLJ�IRU�DQGUH�HQQ�GH�EHGULIWHQH�VRP�Sn�HJHQKnQG�RSSV¡NHU
VOLNH�PLOM¡HU��1RHQ�¶HQVOLJH�VYDOHU·�YLO�QHPOLJ�Y UH�VY UW�UHVVXUVVWHUNH�EHGULIWHU�
VRP�DOOHUHGH�HU�GHOHU�DY�HW�QDVMRQDOW�HOOHU�LQWHUQDVMRQDOW�QHWWYHUN�RJ�VRP�IRU
HNVHPSHO�VDPDUEHLGHU�EUD�PHG�)R8�PLOM¡HU�RJ�DQGUH�DYDQVHUWH�EHGULIWHU�XWHQ�
IRU�$XVW�$JGHU��6OLNH�EHGULIWHU�NDQ�KD�PDQJH�IHOOHVWUHNN�PHG�ILOLDOEHGULIWHQH
VRP�EOH�RPWDOW�IRUDQ��PHG�XQQWDN�DW�GH�JMHUQH�HU�VWHUNHUH�IRUDQNUHW�JMHQQRP
ORNDOW�HLHUVNDS�RJ�RJVn�L�QRHQ�WLOIHOOHU�JMHQQRP�EUXN�DY�ORNDOH�QDWXUUHVVXUVHU�
6RP�IRU�ILOLDOEHGULIWHQH�HU�UHOHYDQWH�¶LQQRYDVMRQVUHWWHWH·�YLUNHPLGOHU�RYHUIRU�VOL�
NH�EHGULIWHU�n�V¡UJH�IRU�VNUHGGHUV\GG�XWGDQQLQJ�RJ�RSSO ULQJ��VDPW�VWLPXOHUH�WLO
IOHUH�ORNDOH�XQGHUOHYHUDQVHU�

$QGUH�W\SHU�¶HQVOLJH�VYDOHU·�KDU�VW¡UUH�EHKRY�IRU�KMHOS�WLO�n�ILQQH�DNWXHOOH�VDPDU�
EHLGVSDUWQHUH�DQGUH�VWHGHU�²�RJ�YL�JMHQWDU�LJMHQ�DY�VDPDUEHLG�RJ�LQQKHQWLQJ�DY
VSHVLDOLVHUW�NRPSHWDQVH�HU�HQ�VY UW�YHVHQWOLJ�DNWLYLWHW�YHG�LQQRYDVMRQVSURVHV�
VHU��9L�NDQ�EHO\VH�PHOORPPDQQ�IXQNVMRQHQ�PHG�n�YLVH�WLO�1\VNDSLQJV��RJ�WHN�
QRORJL�SURJUDPPHW�IRU�1RUG�1RUJH��17�SURJUDPPHW���'HW�HU�HW�SURJUDP�VRP
KDU�JMRUW�PDQJH�DY�GH�UHWWH�JUHSHQH�QnU�GHW�JMHOGHU�n�ELGUD�WLO�LQQRYDWLY�DNWLYL�
WHW�L�EHGULIWHU��3URJUDPPHW�KDU�VRP�HQ�YLNWLJ�RSSJDYH�n�NQ\WWH�NRQWDNWHU�PHO�
ORP�EHGULIWHU�RJ�NRPSHWDQVHPLOM¡HU��EnGH�L�1RUG�1RUJH�RJ�DQGUH�VWHGHU��'HWWH�HU
YLNWLJ�L�SHULIHUH�RPUnGHU�GHU�GHW�PDQJH�VWHGHU�HU�ODQJW�PHOORP�EHGULIWHQH�RJ
W\QQH�Q ULQJVPLOM¡HU��'HW�HU�VRP�VDJW�YDQVNHOLJ�n�VNDSH�UHJLRQDOH�LQQRYDVMRQV�
V\VWHPHU�L�VOLNH�RPUnGHU�DY�PDQJHO�Sn�SRWHQVLHOOH�VDPDUEHLGVSDUWQHUH�EnGH
EODQW�EHGULIWHU�RJ�)R8�LQVWLWXVMRQHU��6NDO�EHGULIWHQH�XWYLNOH�VHJ�Pn�GH�NQ\WWHV
WLO�PLOM¡HU�DQGUH�VWHGHU��RJ�GHW�n�VWLPXOHUH�VOLNW�VDPDUEHLG�JMHQQRP�IRU�HNVHP�
SHO�HQ�IRUP�IRU�¶IDGGHUVWLSHQGHU·�NDQ�Y UH�HW�UHOHYDQW�YLUNHPLGGHO�
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6WUDWHJL����6NDS�¶VW¡WWHPLOM¡·�UXQGW�Q\HWDEOHUH

(Q�VLVWH�W\SH�EHGULIWHU�HU�GH�VRP�HU�L�IHUG�PHG�n�EOL�HWDEOHUW�HOOHU�VRP�HU�Sn�LGp�
VWDGLHW��c�VW¡WWH�RSS�RP�Q\HWDEOHULQJHU�YLO�RJVn�Y UH�HQ�YLNWLJ�GHO�DY�HQ�UHJLRQDO
LQQRYDVMRQVVWUDWHJL��VHOY�RP�ODQJW�IUD�DOOH�Q\H�EHGULIWHU�HU�LQQRYDWLYH��1\H�EH�
GULIWHU�NDQ�LPLGOHUWLG�NRPPH�LQQ�PHG�Q\H�O¡VQLQJHU�L�SURGXNWHU�RJ�SURGXN�
VMRQVPnWHU��RJ�GH�NDQ�GHUPHG�OHJJH�HW�SUHVV�Sn�GH�HNVLVWHUHQGH�EHGULIWHQH�RP�n
LQQRYHUH��'HW�HU�RJVn�PDQJH�HNVHPSOHU�Sn�DW�Q\H�EHGULIWHU�KDU�KDWW�VWRUH�ULQJ�
YLUNQLQJHU�L�HW�RPUnGH�RJ�IRU�HNVHPSHO�JLWW�RSSKDY�WLO�Q\H�ORNDOH�Q ULQJVPLOM¡HU�
'HW�KDU�JMHUQH�VNMHGG�JMHQQRP�¶DYOHJJHUPHNDQLVPHU·��SHUVRQHU�VRP�KDU�DUEHLGHW
L�GHQ�HOOHU�GH�I¡UVWH�SLRQHUEHGULIWHQH�RJ�O UW�VHJ�HW�IDJ�KDU�VLGHQ�VWDUWHW�IRU�VHJ
VHOY��6OLNH�ULQJYLUNQLQJHU�NDQ�V UOLJ�IRUHNRPPH�L�VHNWRUHU�GHU�GHW�HU�YRNVHQGH
PDUNHGHU�RJ�ODYH�HWDEOHULQJVWHUVNOHU��GHW�YLO�VL�GHU�NUDYHQH�WLO�NDSLWDO��NRQWDN�
WHU�RJ�VSHVLDOLVHUW�NRPSHWDQVH�LNNH�HU�VSHVLHOW�VWRUH�GHQ�I¡UVWH�WLGHQ��6OLNH�¶DY�
OHJJHUPHNDQLVPHU·�IRUHNRP�L�VLQ�WLG�IUD�6WUDWRQLF��VRP�Qn�KHWHU�.LWURQ��RJ�IUD
SODVWDYGHOLQJHQ�YHG�WLGOLJHUH�$QFDV�%nWE\JJHUL�Sn�7URP¡\D��'H�VLVWH�nUD�HU�IRU
¡YULJ�GH�VDPPH�PHNDQLVPHQH�REVHUYHUW�YHG�HWDEOHULQJ�DY�QHWWVHOVNDSHU�RJ�PXO�
WLPHGLDEHGULIWHU�L�2VORRPUnGHW�

6W¡WWH�WLO�Q\H�EHGULIWHU�KDU�JMHUQH�Y UW�VRP�GLUHNWH�HWDEOHULQJVVW¡WWH�RJ�UnGJLY�
QLQJ�WLO�HQNHOWEHGULIWHU�HOOHU�HWDEOHUHUH��'HWWH�HU�HW�YLNWLJ�YLUNHPLGGHO�RYHUIRU
GHQQH�W\SHQ�EHGULIWHU��'HW�KDU�LPLGOHUWLG�YLVW�VHJ�VRP�RPWUHQW�XPXOLJ�n�SOXNNH
XW�¶YLQQHUH·�Sn�IRUKnQG��$QDO\VHU�YLVHU�DW�HW�OLWH�DQWDOO�Q\H�EHGULIWHU�YRNVHU
VY UW�UDVNW��PHQV�IOHUWDOOHW�DY�Q\H�EHGULIWHU�IRUEOLU�VPn��RJ�HQ�VY UW�VWRU�DQGHO
QHGOHJJHV�HWWHU�QRHQ�In�nU��7DOO�IUD�PDQJH�ODQG�YLVHU�IRU�HNVHPSHO�DW�QHVWHQ
KDOYSDUWHQ�DY�DOOH�Q\H�EHGULIWHU�HU�RSSK¡UW�HWWHU�IHP�nU�

6HWW�IUD�HW�LQQRYDVMRQVSHUVSHNWLY�HU�GHW�YLNWLJ�n�SnSHNH�DW�RSSJDYHQ�ODQJW�IUD�HU
IHUGLJ�QnU�EHGULIWHQ�HU�EOLWW�HWDEOHUW��%HGULIWHU�Pn�IRUWVHWWH�n�Y UH�LQQRYDWLYH
RJVn�HWWHU�HWDEOHULQJHQ��GHUVRP�GH�LNNH�VNDO�KDYQH�L�GHQ�KDOYGHOHQ�DY�Q\H�EH�
GULIWHU�VRP�IRUW�EOLU�QHGODJW��'HVVXWHQ�Pn�GHW�SnSHNHV�DW�HWDEOHULQJHU��HOOHU�LQQ�
RYDVMRQHU�IRU�GHQ�VDNHQV�VN\OG��LNNH�NXQ�HU�HW�WHNQRORJLVN�DQOLJJHQGH��VRP�n�In
HW�Q\WW�SURGXNW�WLO�n�IXQJHUH��(WDEOHULQJ�RJ�LQQRYDVMRQ�RPIDWWHU�HQ�UHNNH�DQGUH
VS¡UVPnO��VRP�n�In�RYHUVLNW�RYHU�HW�PDUNHG��RUGQH�ILQDQVLHULQJ��In�NRQWDNW�PHG
OHYHUDQG¡UHU��UHNUXWWHUH�DUEHLGVNUDIW�PHG�Q¡GYHQGLJH�NYDOLILNDVMRQHU��In�XWUH�
GHW�EHVWHPWH�SUREOHPHU�KRV�HQ�)R8�LQVWLWXVMRQ�RJ�Vn�YLGHUH��2IWH�HU�HWDEOHUHUH
VSHVLDOLVWHU�Sn�WHNQRORJLHQ��PHQV�GH�NDQ�PDQJOH�NXQQVNDS�RP�PDQJH�DY�GH�DQ�
GUH�VLGHQH�YHG�HQ�HWDEOHULQJ�HOOHU�HQ�LQQRYDVMRQ��5nGJLYQLQJ�RJ�VW¡WWH�XWRYHU
WHNQRORJLVNH�IHOWHU�HU�GHUPHG�YLNWLJ��/LNHVn��IUDPVWnU�GHW�VRP�YLNWLJ�n�NQ\WWH
EHGULIWHU�WLO�HW�LQQRYDVMRQVV\VWHP��HQWHQ�GHW�HU�WLO�UHJLRQDOH�DNW¡UHU�GHU�GHWWH
ILQQHV��HOOHU�WLO�QDVMRQDOH�DNW¡UHU�

3HUVSHNWLYHW�PHG�LQQRYDVMRQVV\VWHPHU�HU�VnOHGHV�RJVn�VY UW�UHOHYDQW�IRU�n�XW�
PHLVOH�UHOHYDQWH�YLUNHPLGOHU�RYHUIRU�Q\HWDEOHUWH�EHGULIWHU��'H�IOHVWH�Q\H�EHGULI�
WHU�HU�VY UW�VPn�²�RJ�KDU�NDQVNMH�L�HQGD�VW¡UUH�JUDG�HQQ�DQGUH�PLQGUH�EHGULIWHU
HW�SUREOHP�PHG�n�Y UH�¶LVROHUWH·��GHW�YLO�VL�DW�GH�PDQJOHU�DQGUH�EHGULIWHU�RJ�LQVWL�
WXVMRQHU�n�VDPDUEHLGH�PHG��'HW�n�ELGUD�WLO�NRQWDNW�RJ�VDPDUEHLG�PHG�DQGUH�UH�
OHYDQWH�DNW¡UHU�HU�GHUPHG�HQ�VY UW�DNWXHOO�VWUDWHJL�IRU�Q\HWDEOHULQJHU�
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'HQ�JDPOH�DNNYLVLVMRQVVWUDWHJLHQ�NDQ�RJVn�EHQ\WWHV�IRU�n�In�LQQ�Q\H�EHGULIWHU�WLO
HW�RPUnGH��'HW�EHW\U�n�SU¡YH�n�In�EHGULIWHU�VRP�HU�Sn�·IO\WWHIRW·�WLO�n�YHOJH�$XVW�
$JGHU�VRP�ORNDOLVHULQJVVWHG��HOOHU�SU¡YH�n�In�KHOW�Q\H�EHGULIWHU�WLO�n�YHOJH�n
HWDEOHUH�VHJ�L�$XVW�$JGHU��6RP�QHYQW�WLGOLJHUH�L�QRWDWHW��NDQ�HQ�SU¡YH�n�EUXNH
DNNYLVLVMRQ�VWUDWHJLVN�JMHQQRP�n�In�WDN�L�Q\H�EHGULIWHU�LQQHQIRU�RPUnGHU�GHU�GHW
DOOHUHGH�ILQQHV�HW�Q ULQJVPLOM¡�L�$XVW�$JGHU��'HW�NDQ�IRU�HNVHPSHO�Y UH�EHGULI�
WHU�VRP�NDQ�Y UH�NXQGHU�HOOHU�OHYHUDQG¡UHU�IRU�DOOHUHGH�HNVLVWHUHQGH�EHGULIWHU�L
$XVW�$JGHU��'HW�HU�P\H�VRP�W\GHU�Sn�DW�EHGULIWHU�L�¡NHQGH�JUDG�YXUGHUHU�GHW
RPNULQJOLJJHQGH�Q ULQJVPLOM¡HW�²�RJ�KYLONHQ�Q\WWH�GH�VHOY�NDQ�KD�DY�GHWWH�²�QnU
GH�OHWHU�HWWHU�DOWHUQDWLYH�ORNDOLVHULQJVVWHGHU�

2SSVXPPHULQJ��(Q�PXOLJ�LQQRYDVMRQVVWUDWHJL�IRU�$XVW�
$JGHU

1RWDWHW�KDU�DUJXPHQWHUW�IRU�DW�LQQRYDVMRQHU�HU�HQ�DYJM¡UHQGH�NRQNXUUDQVHIDN�
WRU�L�Q ULQJVOLYHW�L�GDJ��%HGULIWHU�NDQ�LNNH�RYHU�ODQJ�WLG�OLWH�Sn�VLQH�HNVLVWHUHQGH
SURGXNWHU�RJ�WMHQHVWHU�HOOHU�PnWHU�n�JM¡UH�WLQJ�Sn��'H�Pn�LQQRYHUH�IRU�n�IRUVYDUH
VLQ�SODVV�L�Q ULQJVOLYHW��,QQRYDVMRQHU�VNMHU�L�VWRU�JUDG�VRP�K\SSLJH��PLQGUH�HQG�
ULQJHU�L�SURGXNWHU�RJ�PnWHU�n�SURGXVHUH�Sn��'HW�NDQ�LPLGOHUWLG�RJVn�IRUHNRPPH
VW¡UUH�HQGULQJHU�VRP�NDQ�VNDSH�EHW\GHOLJH�RPYHOWQLQJHU�L�PDQJH�Q ULQJVVHNWR�
UHU��,�GDJ�IUDPVWnU�Q\�LQIRUPDVMRQV��RJ�NRPPXQLNDVMRQVWHNQRORJL�VRP�pQ�YLNWLJ
IDNWRU�VRP�NDQ�HQGUH�NRQNXUUDQVHVLWXDVMRQHQ�L�PDQJH�VHNWRUHU�

)RU�n�JMHQQRPI¡UH�LQQRYDVMRQHU�Pn�EHGULIWHU�E\JJH�RSS�VSHVLDOLVHUW�NRPSHWDQVH
LQWHUQW�L�EHGULIWHQ��'HW�HU�LPLGOHUWLG�RJVn�YLNWLJ�n�KHQWH�LQQ�NRPSHWDQVH�IUD
PDQJH�HNVWHUQH�NLOGHU�²�RJ�EHGULIWHU�O UHU�Q\WW�L�VDPDUEHLG�PHG�DQGUH�DNW¡UHU�
'HW�HU�RJVn�VOLN�DW�EHGULIWHU�LQQRYHUHU�Sn�VY UW�XOLNH�PnWHU��RJ�GH�KDU�XOLNH�EH�
KRY�L�LQQRYDVMRQVSURVHVVHQ�

8W�IUD�HQ�VOLN�IRUVWnHOVH�DY�YLUNHOLJKHWHQ�IRUHVOnV�GHW�DW�$XVW�$JGHU��L�VLQ�6WUD�
WHJLVNH�1 ULQJVSODQ�IRNXVHUHU�Sn�YLUNHPLGOHU�VRP�NDQ�VW\UNH�EHGULIWHUV�LQQRYD�
WLYH�DNWLYLWHW��+YD�HU�Vn�GHQQH�W\SHQ�DY�YLUNHPLGOHU"�'HW�Pn�DYJM¡UHV�JMHQQRP
HPSLULVNH�DQDO\VHU�DY�LQQRYDVMRQVDNWLYLWHW�L�XOLNH�W\SHU�EHGULIWHU��RJ�JMHQQRP
DQDO\VH�DY�IODVNHKDOVHU�RJ�EHKRY�L�XOLNH�GHOHU�DY�Q ULQJVOLYHW��3n�SULQVLSLHOW
JUXQQODJ�KDU�YL�LPLGOHUWLG�VDWW�RSS�I¡OJHQGH�W\SHU�DY�YLUNHPLGOHU�VRP�VSHVLHOW
DNWXHOOH�L�HQ�LQQRYDVMRQVVDPPHQKHQJ��MDPI¡U�WDEHOO����
• 6¡UJH�IRU�EHGUH�ORNDOH�IRUDQNULQJ�DY�ILOLDOEHGULIWHU�JMHQQRP�EODQW�DQQHW�WLOUHW�

WHOHJJLQJ�DY�XWGDQQLQJ�RJ�RSSO ULQJ�WLOSDVVHW�GLVVH�EHGULIWHQHV�EHKRY�RJ�VWL�
PXOHULQJ�DY�ORNDOH�OHYHUDQG¡UHU�WLO�ILOLDOEHGULIWHQH��,�GHW�KHOH�WDWW�DQVHV�XW�
GDQQLQJ��PHGUHJQHW�HWWHUXWGDQQLQJ�RJ�RPVNROHULQJ��VRP�HQ�DY�GH�YLNWLJVWH
DNWLYLWHWHQH�L�GHQ�¶Q\H��O UHQGH�¡NRQRPLHQ·��'HW�EHW\U�DW�Q ULQJVXWYLNOLQJ�RJ
XWGDQQLQJ�Pn�VHHV�L�Q U�VDPPHQKHQJ�

• 9LGHUHXWYLNOH�UHJLRQDOH�LQQRYDVMRQVV\VWHPHU�GHU�GHW�ILQQHV�HW�ORNDOW�Q �
ULQJVPLOM¡�HOOHU�HQ�UHJLRQDO�Q ULQJVNO\QJH��HOOHU�HW�SRWHQVLDO�IRU�n�GDQQH�GHW�
WH��(WW�UHOHYDQW�YLUNHPLGGHO�HU�WHNQRORJLVHQWHU��VRP�NDQ�RUJDQLVHUHV�Sn�XOLNH
PnWHU��(Q�YLNWLJ�KHQVLNW�PHG�VHQWUHQH�HU�n�VDPDUEHLGH�PHG�EHGULIWHU�L�NO\Q�
JHQ�RP�RSSDUEHLGLQJ�DY�NRPSHWDQVH�Sn�VWUDWHJLVN�YLNWLJH�IHOWHU�IRU�EHGULIWHQH
L�NO\QJHQ��VWLPXOHUH�WLO�VDPDUEHLGVSURVMHNWHU�PHOORP�EHGULIWHU�RJ�Vn�YLGHUH�
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• 9 UH�PHOORPPHQQ�IRU�VHOYVWHQGLJH�EHGULIWHU�VRP�LNNH�LQQJnU�L��HOOHU�NDQ�QD�
WXUOLJ�LQQJn�L��ORNDOH�Q ULQJVPLOM¡HU��'HW�EHW\U�n�ELGUD�WLO�DW�VOLNH�PLOM¡HU
NRPPHU�L�NRQWDNW�PHG�UHOHYDQWH�NRPSHWDQVHPLOM¡HU�DQGUH�VWHGHU�

• %LGUD�WLO�DW�Q\H�EHGULIWHU�NQ\WWHV�WLO�UHOHYDQWH�UHJLRQDOH�HOOHU�QDVMRQDOH�LQQR�
YDVMRQVV\VWHPHU��IRU�n�VLNUH�LQQRYDVMRQ�RJ�XWYLNOLQJ�RJVn�HWWHU�HWDEOHULQJHQ�
'HW�HU�RJVn�DNWXHOW�n�In�LQQ�Q\H�EHGULIWHU�JMHQQRP�DNNYLVLVMRQ�²�RJ�VSHVLHOW
DUEHLGH�IRU�n�In�LQQ�EHGULIWHU�VRP�NDQ�XWI\OOH�¶KXOOHU·�L�HNVLVWHUHQGH�Q ULQJV�
PLOM¡HU�RJ�UHJLRQDOH�LQQRYDVMRQVV\VWHPHU�

7DEHOO����2SSVXPPHULQJ�DY�DNWXHOOH�LQQRYDVMRQVVWUDWHJLHU�IRU�XOLNH�W\SHU�DY
EHGULIWHU

%HGULIWVW\SH +RYHGPnO�PHG�VWUDWHJL�
HQ

5HOHYDQWH�YLUNHPLGOHU

)LOLDOEHGULIWHU /RNDO�IRUDQNULQJ�DY�ILOLDO�
EHGULIWHU

6NUHGGHUV\�XWGDQQLQJ�
6WLPXOHUH�IUDPYHNVW�DY
ORNDOH�OHYHUDQG¡UHU

6HOYVWHQGLJH�EHGULI�
WHU�L�ORNDOH�Q ULQJV�
PLOM¡HU

9LGHUHXWYLNOH�UHJLRQDOH
LQQRYDVMRQVV\VWHPHU

%LGUD�WLO�HWDEOHULQJ�DY
¶WHNQRORJLVHQWUH·

6HOYVWHQGLJH�EHGULI�
WHU�VRP�HU�¶HQVOLJH
VYDOHU·

.Q\WWH�EHGULIWHQ�WLO�NRP�
SHWDQVHPLOM¡HU�DQGUH�VWH�
GHU

9 UH�PHOORPPDQQ

1\HWDEOHULQJHU .Q\WWH�EHGULIWHU�WLO�LQQR�
YDVMRQVV\VWHPHU

9 UH�PHOORPPDQQ�
$NNYLVLVMRQ

+YD�Qn"

'HWWH�I¡UVWH�QRWDWHW�IUD�67(3�JUXSSHQ�KDU�DUJXPHQWHUW�IRU�DW�$XVW�$JGHU�E¡U
YHOJH�HQ�LQQRYDVMRQVVWUDWHJL�VRP�XWJDQJVSXQNW�IRU�DUEHLGHW�PHG�VLQ�6WUDWHJLVNH
1 ULQJVSODQ��(Q�VOLN�VWUDWHJL�DQVHV�VRP�HW�UHOHYDQW�VYDU�Sn�GH�XWIRUGULQJHQH
VRP�Q ULQJVOLYHW�L�I\ONHW�P¡WHU�JMHQQRP�¶VWRUH·�XWYLNOLQJVWUHNN�L�¡NRQRPLHQ�
*MHQQRP�n�IRNXVHUH�Sn�LQQRYDWLY�DNWLYLWHW�YLO�GHVVXWHQ�1 ULQJVSODQHQ�RPIDWWH
JUXQQOHJJHQGH�GULYNUHIWHU�EDN�UHJLRQDO�Q ULQJVXWYLNOLQJ��(Q�LQQRYDVMRQVVWUD�
WHJL�Pn�LPLGOHUWLG�WLOSDVVHV�XOLNH�W\SHU�DY�EHGULIWHU��RJ�QRWDWHW�KDU�GLVNXWHUW�DN�
WXHOOH�VWUDWHJLHU�IRU�ILUH�KRYHGW\SHU�DY�EHGULIWHU��'HW�n�VNUHGGHUV\�XWGDQQLQJ�WLO
Q ULQJVOLYHWV�EHKRY��YLGHUHXWYLNOH�ORNDOH��LQQRYDWLYH�Q ULQJVPLOM¡HU��VDPW
NQ\WWH�EHGULIWHU�WLO�NRPSHWDQVHPLOM¡HU�DQGUH�VWHGHU�IUDPVWnU�VRP�DNWXHOOH�YLU�
NHPLGOHU�IRU�IOHUH�W\SHU�DY�EHGULIWHU�

,�GHW�YLGHUH�ELGUDJHW�WLO�DUEHLGHW�PHG�613�IRU�$XVW�$JGHU�VNDO�67(3�JUXSSHQ
V UOLJ�DUEHLGH�PHG�n�NRQNUHWLVHUH�GH�RPWDOWH�IRUVODJHQH�WLO�YLUNHPLGOHU��'HWWH
QRWDWHW�Pn�DQVHV�VRP�HW�IRUV¡N�Sn�n�DYNODUH�KYD�VRP�HU�YLNWLJH�JHQHUHOOH�XWIRUG�
ULQJHU�IRU�Q ULQJVOLYHW�RJ�KYD�VRP�HU�PXOLJH�VWUDWHJLHU�L�GHW�UHJLRQDOH�RJ�ORNDOH
WLOWDNVDUEHLGHW�IRU�n�VYDUH�Sn�GLVVH�XWIRUGULQJHQH��,�GHW�YLGHUH�DUEHLGHW�EHQ\WWHV
WLOQ UPLQJVPnWHQ�L�QRWDWHW�VRP�HW�UHGVNDS�IRU�n�NRQNUHWLVHUH�Q UPHUH�KYD�HQ
LQQRYDVMRQVVWUDWHJL�IRU�$XVW�$JGHU�NDQ�EHVWn�L�
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)RU�GHW�IRUPnOHW�VNDO�GHW�JMHQQRPI¡UHV�WR�W\SHU�DY�DQDO\VHU��)¡UVW�IRUHWDV�HQ
NDUWOHJJLQJ�DY�YLNWLJH�VLGHU�YHG�Q ULQJVXWYLNOLQJHQ�L�$XVW�$JGHU�YHG�KMHOS�DY
WLOJMHQJHOLJ�VWDWLVWLNN��QRWDW�����'HW�VNDO�EODQW�DQQHW�DYJUHQVHV�YLNWLJH�Q ULQJHU
RJ�Q ULQJVNO\QJHU�L�$XVW�$JGHU��'HUQHVW�JMHQQRPI¡UHV�HQ�UHNNH�SHUVRQOLJH�LQ�
WHUYMXHU�PHG�EHGULIWVOHGHUH�RJ�DQGUH�YLNWLJH�LQIRUPDQWHU��QRWDW�����+HQVLNWHQ�HU
n�XQGHUV¡NH�KYRUGDQ�LQQRYDWLY�DNWLYLWHW�JMHQQRPI¡UHV�L�$XVW�$JGHUV�Q ULQJVOLY
RJ�KYD�VRP�HU�YLNWLJH�XWIRUGULQJHU�RJ�IODVNHKDOVHU�IRU�n�EHGUH�GHQ�LQQRYDWLYH�DN�
WLYLWHWHQ�RJ�NRQNXUUDQVHHYQHQ�L�EHGULIWHQH�

3n�EDNJUXQQ�DY�GH�RPWDOWH�DQDO\VHQH��XWDUEHLGHV�WLO�VLVW�IRUVODJ�WLO�NRQNUHWH
VWUDWHJLHU�RJ�YLUNHPLGOHU�IRU�XOLNH�W\SHU�DY�EHGULIWHU��QRWDW����



��

1RWDW����1 ULQJVVWUXNWXU�RJ�LQQRYDVMRQ�L�$XVW�
$JGHU�²�6WDWLVWLVN�DQDO\VH

$Y�1LOV�+HQULN�6ROXP�

,QQOHGQLQJ

'HWWH�QRWDWHW�HU�XWDUEHLGHW�VRP�HQ�GHO�DY�67(3�JUXSSHQV�RSSGUDJ�IRU�$XVW�
$JGHU�I\ONHVNRPPXQH��VRP�JMHOGHU�ELGUDJ�YHG�XWDUEHLGLQJ�DY�Q\�VWUDWHJLVN�Q �
ULQJVSODQ��613��IRU�I\ONHW��'HWWH�HU�QRWDW�QU����L�GHQQH�VDPPHQKHQJHQ��'HW�I¡U�
VWH�QRWDWHW�JD�HQ�RYHUVLNW�RYHU�QRHQ�VWRUH�WUHQGHU�L�GHQ�¡NRQRPLVNH�XWYLNOLQJHQ�
RJ�GHW�EOH�DUJXPHQWHUW�IRU�DW�$XVW�$JGHU�E¡U�YHOJH�HQ�LQQRYDVMRQVVWUDWHJL�VRP
XWJDQJVSXQNW�IRU�DUEHLGHW�PHG�613��VRP�HWW�VYDU�Sn�GH�VWRUH�WUHQGHQH��1RWDW
QU����GLVNXWHUWH�RJVn�KYD�HQ�LQQRYDVMRQV�VWUDWHJL�NDQ�RPIDWWH�

,�GHW�IRUHOLJJHQGH�QRWDWHW�JLV�HQ�RYHUVLNW�RYHU�YLNWLJH�VLGHU�YHG�Q ULQJVXWYLNOLQ�
JHQ�L�$XVW�$JGHU��GHW�YLO�VL�Q ULQJVVWUXNWXU��XWGDQQLQJVQLYn�RJ�LQQRYDWLY�DNWL�
YLWHW��1RWDWHW�GDQQHU�HQ�GHO�DY�JUXQQODJHW�IRU�XWDUEHLGLQJ�DY�IRUVODJ�WLO�LQQRYD�
VMRQVVWUDWHJLHU�IRU�XOLNH�GHOHU�DY�$XVW�$JGHUV�Q ULQJVOLY��L�GHW�VRP�VNDO�EOL�QR�
WDW�QU�����IUD�67(3�JUXSSHQ�L�RSSGUDJHW�IRU�$XVW�$JGHU�I\ONHVNRPPXQH�

'HW�IRUHOLJJHQGH�QRWDWHW�EDVHUHV�Sn�WLO�GHOV�KHOW�Q\H�VWDWLVWLVNH�GDWD�VRP�RPIDW�
WHU�LQIRUPDVMRQ�RP�Q ULQJVIRUKROG�L�1RUJH��)¡U�GHQ�DQDO\WLVNH�GHOHQ�SUHVHQWH�
UHV��JLV�HQ�NRUWIDWWHW�SUHVHQWDVMRQ�DY�GDWDPDWHULDOHW��'HWWH�PDWHULDOHW�EUXNHV�Vn
WLO�n�VL�QRH�RP�KYLONH�Q ULQJHU�VRP�HU�VSHVLHOW�YLNWLJH�L�$XVW�$JGHU�RJ�JL�HQ�EH�
VNULYHOVH�DY�XWYLNOLQJHQ�LQQHQ�GLVVH�Q ULQJVRPUnGHQH��'HUHWWHU�YLO�YL�VH�Sn�VL�
WXDVMRQHQ�LQQHQ�$XVW�$JGHU��JMHQQRP�n�GHOH�I\ONHW�RSS�L�ILUH�UHJLRQHU��7LO�VOXWW
YXUGHUHV�LQQRYDVMRQVDNWLYLWHW�LQQHQ�I\ONHWV�EHGULIWHU�VSHVLHOW�

'H�VLVWH�nUHQH�HU�GHW�EOLWW�UHWWHW�VWRU�RSSPHUNVRPKHW�PRW�LQQRYDVMRQVHYQH�VRP
HW�YLNWLJ�NULWHULXP�IRU�EHGULIWHUV��Vn�YHO�VRP�UHJLRQHUV�RJ�QDVMRQHUV�´RYHUOHYHOVHµ
RJ�YHNVW��.RUW�VDJW�YLO�XWYLNOLQJHQ�L�GH�IOHVWH�PDUNHGHU�HQGUH�NRQNXUUDQVHEHWLQ�
JHOVHQH�RYHU�WLG��'HUPHG�EOLU�GHW�VY UW�YLNWLJ�n�SURGXVHUH�Q\WW��EHGUH�HOOHU�ELOOL�
JHUH���*MHUQH�Q\WW��EHGUH�RJ�ELOOLJHUH���7LO�WURVV�IRU�WUHGHOLQJHQ�DY�QRWDWHW�L�Q �
ULQJVVWUXNWXU��XWGDQQLQJVQLYn�RJ�LQQRYDVMRQ��Pn�GH�IRUVNMHOOLJH�GHOHQH�VHHV�L
VDPPHQKHQJ�PHG�KYHUDQGUH��)RU�n�NXQQH�SHNH�XW�KYLONH�Q ULQJHU�VRP�HU�VSH�
VLHOW�YLNWLJH�IRU�$XVW�$JGHU��Pn�PDQ�YXUGHUH�V\VVHOVHWWLQJVP¡QVWUH��Q ULQJV�
VWUXNWXU��DQWDOO�EHGULIWHU��ORNDOLVHULQJ�RJ�DQQHW��'HW�YLO�RJVn�Y UH�Q\WWLJ�n�VH�RP
VLWXDVMRQHQ�PDQ�EHVNULYHU�IRU�I\ONHW�VRP�HQ�KHOKHW�HU�HJQHW�RJVn�WLO�n�EHVNULYH
VLWXDVMRQHQ�LQQHQ�I\ONHWV�XOLNH�UHJLRQHU��7LO�VOXWW�HU�GHW�YLNWLJ�n�YXUGHUH�VLWXD�
VMRQHQ�LQQHQ�IRUVNMHOOLJH�W\SHU�LQQRYDVMRQVDNWLYLWHW�L�RPUnGHW��'HW�KDU�YLVW�VHJ
WLGOLJHUH�DW�Q ULQJVVWUXNWXU�L�VHJ�VHOY�HU�HQ�YLNWLJ�IRUNODULQJVPHNDQLVPH�IRU�X�
OLNH�LQQRYDVMRQVVWUDWHJLHU�L�XOLNH�UHJLRQHU�

�����������������������������������������������
��'H�VWDWLVWLVNH�GDWDHQH�WLO�QRWDWHW�HU�VWRUW�VHWW�IUHPVNDIIHW�DY�+HLGL�:LLJ�
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'DWDPDWHULDOHW

8WJDQJVSXQNWHW�IRU�DQDO\VHQH�L�QRWDWHW�HU�GDWDVHWW�ODJHW�JMHQQRP�VDPPHQNRE�
OLQJHQ�DY�XOLNH�RIIHQWOLJH�UHJLVWUH��,�GHWWH�WLOIHOOH�GUHLHU�GHW�VHJ�RP�NREOLQJHU�6WD�
WLVWLVN�6HQWUDOE\Un��66%��KDU�JMRUW��'DWDVHWWHW�RPWDOHV�RIWH�VRP�µV\VVHOVHWWLQJV�
ILOHQHµ�RJ�EHVWnU�DY�GDWD�IUD�5LNVWU\JGHYHUNHWV�$UEHLGVJLYHUUHJLVWHU��66%V�SHU�
VRQ�VWDWLVWLNN��0RPVUHJLVWHUHW��GDWD�IUD�6NDWWHHWDWHQ�RJ�QRHQ�DQGUH�PLQGUH�UH�
JLVWUH��'LVVH�UHJLVWUHQH�JLU�RVV�EODQW�DQQHW�RSSO\VQLQJHU�RP�XWGDQQLQJ��LQQWHNW
RJ�DUEHLGVSODVV�IRU�DOOH�SHUVRQHU�PHOORP����RJ����nU�ERVDWW�L�1RUJH��'HWWH�LQNOX�
GHUHU�RP�ODJ�I¡UWL�WXVHQ�PHG�XWHQODQGVN�VWDWVERUJHUVNDS��'DWDVHWWHW�RPIDWWHU
RYHU�WUH�PLOOLRQHU�SHUVRQHU�PHG�KYHUW�VLWW�HOHNWURQLVNH�NDUWRWHNNRUW�PHG�XOLNH
RSSO\VQLQJHU�

6HOY�RP�GHWWH�HU�Q\H�RJ�ULNH�GDWDNLOGHU��HU�GHW�YLNWLJ�n�KD�NODUW�IRU�VHJ�DW�GH�LNNH
EOH�ODJHW�IRU�IRUVNQLQJVIRUPnO��'HW�HU�YDULHUHQGH�NYDOLWHW�Sn�UHJLVWUHQH�RJVn�L
IRUKROG�WLO�GH�DGPLQLVWUDWLYH�IRUPnOHQH�GH�HU�ODJHW�IRU��'H�EOH�LNNH�ODJHW�IRU�n
NREOHV�VDPPHQ��GYV��DW�GHW�HU�LNNH�EUXNW�HW�IHOOHV�VHWW�DY�GHILQLVMRQHU�HOOHU�UH�
JLVWUHULQJVUXWLQHU��)RUHO¡SLJ�HU�HQ�EDUH�L�VWDUWIDVHQ�QnU�GHW�JMHOGHU�DUEHLGHW�PHG
KDUPRQLVHULQJ�DY�LQIRUPDVMRQHQ�L�GH�XOLNH�UHJLVWUHQH��)RU�PHQV�YL�WLGOLJ�ILNN�HW
SHUVRQQXPPHU��HU�GHW�I¡UVW�PHG�RSSUHWWHOVHQ�DY�GHW�VnNDOWH�(QKHWVUHJLVWHUHW�L
�����DW�GHW�RJVn�HU�ODJHW�HW�IHOOHV��QXPPHU�IRU�DOOH�RUJDQLVDVMRQHU��EHGULIWHU��RI�
IHQWOLJH�HWDWHU��XOLNH�LQVWLWXVMRQHU���7LGOLJHUH�KDU�PDQ�RIWH�EUXNW�HW�HJHW�QXP�
PHU�L�XOLNH�UHJLVWUH��+HOOHU�LNNH�L�GH�WLOIHOOHQH�GHU�HQ�KDU�EUXNW�VDPPH�QXPPHU�
KDU�GHW�Y UW�IHOOHV�UXWLQHU�IRU�RSSUHWWHOVH��HQGULQJ�RJ�VOHWWLQJ�DY�QXPUH��'H�SUR�
EOHPHQH�VRP�RSSVWnU�Sn�JUXQQ�DY�GHWWH�VNDO�YL�LNNH�Jn�Q UPHUH�LQQ�Sn�KHU�

'HW�KDU�RJVn�VNMHGG�HQ�XWYLNOLQJ�DY�KYD�VRP�EOLU�UHJLVWUHUW��9L�KDU�I��HNV��LNNH
VDPPHQOLJQEDUH�GDWD�RP�VM¡OYVWHQGLJH�Q ULQJVGULYHQGH�IRU�nUHQH������������RJ
���������GHUIRU�VNDO�YL�KHU�EDUH�WD�IRU�RVV�XWYLNOLQJHQ�IRU�O¡QQVWDNHUH��$Y�GH
GU¡\W���PLOOLRQHU�V\VVHOVDWWH�L�1RUJH�XWJM¡U�O¡QQVWDNHUQH�QRH�RYHU������PLOO�SHU�
VRQHU���

�����������������������������������������������
��2SSO\VQLQJHQH�HU�JLWW�DY�$QGHUV�(NHODQG��DQVYDUOLJ�IRU�GDWDEDVHQ�YHG�67(3�JUXSSHQ�
'LVVH�WDOOHQH�IUD�6WDWLVWLVN�cUERN�HU�LNNH�EDVHUW�Sn�RIIHQWOLJH�UHJLVWUH��PHQ�Sn�$UEHLGV�
NUDIW�XQGHUV¡NHOVHQ��$.8���$.8�HU�HQ�RPIDWWHQGH�PnQHGOLJ�VS¡UUHXQGHUV¡NHOVH��VRP
Vn�HU�RSSVNDOHUW��'HW�JLU�HQ�YLVV�XVLNNHUKHW��,�YnUW�VWDWLVWLVNH�PDWHULDOH�XWJM¡U�O¡QQVWD�
NHUQH������PLOO��SHUVRQHU��'HQ�PHVW�Q UOLJJHQGH�nUVDNHQ�WLO�IRUVNMHOOHQ�L�GLVVH�WDOOHQH�HU
DW�GH�RIIHQWOLJH�UHJLVWUHQH�KDU�YDQVNHOLJHUH�IRU�n�IDQJH�RSS�GHP�VRP�MREEHU�OL�
WH�VSRUDGLVN��6DPPHQOLJQHU�YL�O¡QQVWDNHUQHV�IRUGHOLQJ�Sn�Q ULQJHU�L�YnU�GDWDEDVH�PHG
GHQ�YL�ILQQHU�L�$.8��HU�GHW�VQDNN�RP�QRHQ�In�WLHQGHGHOHU�SURVHQWSRHQJ�L�IRUVNMHOO��)RU�
VNMHOOHQH�GDQQHU�LNNH�QRH�P¡QVWHU��$W�WDOOHQH�IUD�$.8�RJ�UHJLVWUHQH�LNNH�VWHPPH�KHOW
RYHUUHQV��HU�LNNH�RYHUUDVNHQGH�WDWW�L�EHWUDNWQLQJ�DW�GH�HU�VDPOHW�LQQ�Sn�KHOW�IRUVNMHOOLJ
YLV��,QJHQ�DY�GHP�HU�IDVLWHQ��PHQ�GHW�JLU�HQ�VLNNHUKHW�IRU�KROGEDUH�WDOO�QnU�GH�VWHPPHU
JRGW�RYHUHQV�



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

9LNWLJH�Q ULQJHU�L�$XVW�$JGHU

,QQOHGQLQJ

9L�VNDO�Qn�VDPPHQOLNQH�Q ULQJVVWUXNWXUHQ�L�$XVW�$JGHU�PHG�VWUXNWXUHQ�L�ODQ�
GHW�VRP�KHOKHW�IRU�n�ILQQH�IUDP�WLO�Q ULQJHU�VRP�HU�UHODWLYW�VHWW�YLNWLJH�L�$XVW�
$JGHU��,�GHWWH�WLOIHOOH�HU�Q ULQJVLQQGHOLQJHQ�EDVHUW�Sn�GHQ�VnNDOWH�1$&(�
NODVVLILVHULQJHQ��'HQQH�LQQGHOLQJHQ�EHVWnU�DY�HQ�NRGH�PHG�ILUH�VLIIHU��'H�WR�I¡U�
VWH�VLIUHQH�JLU�HQ�LQGLNDVMRQ�Sn�KRYHGQ ULQJHQ�LQQHQ�KYHU�HQNHOW�EHGULIW��IRU
HNVHPSHO�WHNVWLOSURGXNVMRQ�PHG�1$&(������PHQV�LQQGHOLQJHQ�HU�JDQVNH�GHWDO�
MHUW�Sn�ILUHVLIIHUQLYn��IRU�HNVHPSHO�3URGXNVMRQ�DY�WHSSHU�RJ�U\HU�PHG�1$&(
��������)RU�LNNH�n�In�KHOW�XRYHUVLNWOLJH�WDEHOOHU�KDU�YL�KHU�DJJUHJHUW�Q ULQJHQH
QRH��VOLN�DW�YL�VLWWHU�LJMHQ�PHG����Q ULQJVJUXSSHU�

.DSLWOHW�WDU�IRU�VHJ�ILUH�DVSHNWHU�YHG�Q ULQJVVWUXNWXUHQ�
�� 6\VVHOVDWWH�RJ�EHGULIWHU�L�QRUVNH�I\ONHU�IRUGHOW�Sn�Q ULQJHU��Q ULQJVVWUXNWXU

L�1RUJH�
�� 6\VVHOVDWWH�RJ�EHGULIWHU�L�NRPPXQHU�RJ�UHJLRQHU�L�$XVW�$JGHU�IRUGHOW�Sn�Q �

ULQJ
�� %HGULIWHU�L�$XVW�$JGHU�IRUGHOW�Sn�VW¡UUHOVH���DQWDOO�DQVDWWH�
�� %RVDWWH�L�$XVW�$JGHU�HWWHU�DUEHLGVVWHG��I\ONHVYLV��LQQHQ�$XVW�$JGHU�RJ�XW�

YDOJWH�UHJLRQHU�XWHQIRU�I\ONHW�

1 ULQJVVWUXNWXU�L�1RUJH�RJ�$XVW�$JGHU

'HQ�DOOHU�I¡UVWH�WDEHOOHQ�JLU�HQ�RYHUVLNW�RYHU�KYLONH�KRYHGVHNWRUHU�ERVDWWH�L�KHQ�
KROGVYLV�$XVW�$JGHU�RJ�KHOH�1RUJH�HU�V\VVHOVDWWH�L��0¡QVWHUHW�L�$XVW�$JGHU�VNLO�
OHU�VHJ�LNNH�L�VWRU�JUDG�IUD�ODQGVJMHQQRPVQLWWHW��PHQ�GHW�HU�QRH�XQGHUYHNW�DY
DUEHLGVWDNHUH�L�SULYDW�WMHQHVWH\WLQJ�HWF��RJ�QRH�RYHUYHNW�DY�LQGXVWULV\VVHOVDWWH
RJ�DQVDWWH�L�RIIHQWOLJ�DGPLQLVWUDVMRQ�

7DEHOO����1 ULQJVVWUXNWXU�L�1RUJH�RJ�$XVW�$JGHU��*URY�VHNWRULQQGHOLQJ�HWWHU
DQWDOO�DQVDWWH

6HNWRU
$QWDOO

$QVDWWH
$XVW��$JGHU 1RUJH 8YHLG�VQLWW


-RUGEUXN��VNRJEUXN�RJ�ILVNH ��� ��� ��� ���

,QGXVWUL ���� ���� ���� ����

%\JJ�RJ�$QOHJJ��.UDIW��RJ�YDQQIRUV\QLQJ ���� ��� ��� ���

3ULYDW�WMHQHVWH\WLQJ��WUDQVSRUW��SRVW��WHOH��RJ�DQQHQ�NRPPXQLNDVMRQ ����� ���� ���� ����

2IIHQWOLJ�DGP���8WGDQQLQJ�RJ�+HOVH��RJ�VRVLDOWMHQHVWHU ����� ���� ���� ����

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ��� ��� ��� ���

$XVW�$JGHU� ����� ����� ����� �����


'HW�XYHLGH�JMHQQRPVQLWWHW�HU�JMHQQRPVQLWWHW�IRU�DOOH�I\ONHQH��'HW�IUHPNRPPHU�JMHQQRP�n�VXP�

PHUH�UHVXOWDWHW�IRU�KYHUW�HQNHOW�I\ONH�RJ�GHOH�GHWWH�Sn�����'HWWH�NDQ�JL�HW�PRGLILVHUW�ELOGH�DY�GHW

µW\SLVNHµ�I\ONHW��HWWHUVRP�EHIRONQLQJVVW¡UUHOVH�LNNH�InU�QRH�XWVODJ�
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3n�HW�PHU�GHWDOMHUW�SODQ�EOLU�IRUWVDWW�ELOGHW�P\H�GHW�VDPPH��PHQ�LQQHQ�GH�HQNHO�
WH�VHNWRUHU�HU�GHW�RJVn�IRUVNMHOOHU��,�WDEHOOHQH�XQGHU��WDEHOO���RJ����HU�GHW�VDWW�RSS
HQ�RYHUVLNW�RYHU�IRUGHOLQJHQ�DY�DQWDOO�EHGULIWHU�RJ�DQWDOO�DQVDWWH�LQQHQ�KYHU�Q �
ULQJVJUXSSH��7DEHOOHQH�HU�VDWW�RSS�VOLN�DW�GH�YLVHU�KYHU�Q ULQJV�SURVHQWYLVH�DQ�
GHO�DY�DOOH�DQVDWWH�LQQHQ�XWYDOJWH�I\ONHU��0HG�DQGUH�RUG�YLO�HQ�YDULDVMRQ�PHO�
ORP�IRUGHOLQJHQ�L�GH�HQNHOWH�I\ONHQH�NXQQH�VL�QRH�RP�HNVLVWHQVHQ�DY��VSHVLHOOH
Q ULQJVVWUXNWXUHU��1nU�GHW�JMHOGHU�DQWDOO�EHGULIWHU�HU�GHW�VW¡UVW�UHODWLY�RYHUYHNW
IRU�$XVW�$JGHU�DY�EHGULIWHU�LQQHQ�JXPPL��RJ�SODVWLQGXVWUL��WUHLQGXVWUL��SURGXN�
VMRQ�DY�WUDQVSRUWPLGOHU�RJ�WHNVWLOLQGXVWUL��$OOH�GLVVH�HU�UHODWLYW�VPn�LQGXVWULHU
EnGH�L�$XVW�$JGHU�RJ�Sn�ODQGVQLYn��

7DEHOO����1 ULQJVVWUXNWXU�L�1RUJH�RJ�XWYDOJWH�I\ONHU�HWWHU�DQWDOO�EHGULIWHU

1 ULQJ 2VOR�

$NHUVKXV

7HOHPDUN $XVW

$JGHU

9HVW

$JGHU

$QGUH

I\ONHU

1RUJH 9HLG 2YHU�

8QGHUYHNW

$JHQWXU�RJ�HQJURVKDQGHO ���� ��� ��� ��� ��� ��� ��� ���

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ��� ��� ��� ��� ��� ��� ��� ���

$QQHQ�LQGXVWULSURGXNVMRQ ��� ��� ��� ��� ��� ��� ��� ���

%HUJYHUNVGULIW�RJ�UnYDUHXWYLQQLQJ ��� ��� ��� ��� ��� ��� ��� ���

'DWDEHKDQGOLQJVYLUNVRPKHW ��� ��� ��� ��� ��� ��� ��� ���

(LHQGRPVGULIW�RJ�XWOHLHYLUNVRPKHW ��� ��� ��� ��� ��� ��� ��� ���

(OHNWURQLNNLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

)LQDQVLHOO�WMHQHVWH\W���IRUVLNULQJ�RJ�VW¡WWHWMHQHVWHU ��� ��� ��� ��� ��� ��� ��� ���

)R8�RJ�DQQHQ�IRUUHWQ�P�WM� ���� ��� ��� ��� ��� ��� ��� ���

*UDILVN�LQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

*XPPL��RJ�SODVWLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

-HUQ�RJ�PHWDOOLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

-RUGEUXN��VNRJEUXN�RJ�ILVNH ��� ��� ��� ��� ���� ��� ��� ���

.MHPLVNH�SURGXNWHU��UDIILQHULQJ�DY�NRNV�RJ�ROMH ��� ��� ��� ��� ��� ��� ��� ���

%\JJ�RJ�$QOHJJ��.UDIW��RJ�YDQQIRUV\QLQJ ��� ���� ���� ��� ��� ��� ��� ���

0DVNLQLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

1 ULQJV��RJ�Q\WHOVHVPLGOHU ��� ��� ��� ��� ��� ��� ��� ���

2II��DGP���8WG��RJ�+HOVH��RJ�VRVLDOWMHQHVWHU ���� ���� ���� ���� ���� ���� ���� ���

3DSLULQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

3RVW�RJ�WHOHNRPPXQLNDVMRQHU ��� ��� ��� ��� ��� ��� ��� ���

6WHLQ��OHLUH�RJ�JODVV ��� ��� ��� ��� ��� ��� ��� ���

7HNVWLO��EHNOHGQLQJ�RJ�O U ��� ��� ��� ��� ��� ��� ��� ���

7UDQVSRUW�RJ�WLONQ\WWHGH�WMHQHVWHU ��� ��� ��� ��� ��� ��� ��� ���

3URG��7UDQVSRUWPLGOHU ��� ��� ��� ��� ��� ��� ��� ���

7UHLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

9DUHKDQGHO�RJ�KRWHOO�RJ�UHVWDXUDQW ���� ���� ���� ���� ���� ���� ���� ���

�����������������������������������������������
��2YHUYHNW�RJ�XQGHUYHNW�DY�EHGULIWHU�HOOHU�DQVDWWH�IRU�HQ�Q ULQJ�UHJQHV�XW�JMHQQRP�n
GHOH�DQGHOHQ�L�$XVW�$JGHU�PHG�DQGHOHQ�IRU�1RUJH��(W�IRUKROGVWDOO�Sn�����YLVHU�DW�Q ULQ�
JHQ�KDU�OLNH�VWRU�EHW\GQLQJ�L�$XVW�$JGHU�VRP�L�ODQGHW�VRP�KHOKHW��(U�WDOOHW�PLQGUH�HQQ
����HU�Q ULQJHQ�XQGHUUHSUHVHQWHUW�L�I\ONHW��(U�WDOOHW�K¡\HUH�HQQ�����HU�GHULPRW�Q ULQJHQ
RYHUUHSUHVHQWHUW�L�$XVW�$JGHU�



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

2P�PDQ�VHU�Sn�DQWDOO�DQVDWWH�EOLU�ELOGHW�QRH�DQQHUOHGHV��,�WDEHOO���HU�YDULDVMR�
QHQH�VW¡UUH�L�IRUKROG�WLO�ODQGVJMHQQRPVQLWWHW��0HG�XQQWDN�DY�´RIIHQWOLJ�DGPL�
QLVWUDVMRQ��KHOVH�RJ�XWGDQQLQJµ��´E\JJ�RJ�DQOHJJ�RJ�NUDIW��RJ�YDQQIRUV\QLQJµ��RJ
´YDUHKDQGHO��KRWHOO�RJ�UHVWDXUDQWµ�HU�GHW�LQJHQ�Q ULQJHU�VRP�V\VVHOVHWWHU�PHU
HQQ�IHP�SURVHQW�DY�DUEHLGVWDNHUQH��$QGHOHQH�LQQHQ�GLVVH�VHNWRUHQH�HU�UHODWLYW
MHYQW�IRUGHOW�RYHU�KHOH�ODQGHW��PHG�YLVVH�VPn�XQQWDN��,�UHVWHQ�DY�GHWWH�QRWDWHW
YLO�YL�NXQ�NRPPHQWHUH�GLVVH�µWUH�VWRUHµ��PHQ�UHJLRQDOW�MHYQW�IRUGHOWH��VHNWRUHQH
GHUVRP�GHW�VNXOOH�Y UH�HW�V UVNLOW�JUXQQODJ�IRU�GHW��(WW�SRHQJ�NDQ�LPLGOHUWLG
QHYQHV��QnU�GHW�JMHOGHU�DQVDWWH�L�RIIHQWOLJ�DGPLQLVWUDVMRQ��KHOVH�RJ�XWGDQQLQJ
KDU�$XVW�$JGHU�GHQ�K¡\HVWH�DQGHOHQ�DY�DOOH�I\ONHU�V¡U�IRU�1RUGODQG�

$Y�DQGUH�Q ULQJHU�SHNHU�HOHNWURQLNNLQGXVWUL�RJ�WUDQVSRUWPLGGHOLQGXVWUL��I¡UVW
RJ�IUHPVW�VNLS�RJ�EnWHU��VHJ�XW�VRP�EUDQVMHU�PHG�HQ�K¡\�V\VVHOVHWWLQJVWHWWKHW�L
$XVW�$JGHU��)\ONHW�KDU�RJVn�HQ�RYHUYHNW�DY�DQWDOO�DQVDWWH�L�Q ULQJHU�VRP�NMH�
PLVNH�SURGXNWHU��PDVNLQLQGXVWUL��SRVW��RJ�WHOHNRPPXQLNDVMRQHU�RJ�WUHLQGXVWUL�
(WW�VLVWH�SRHQJ�HU�DW�EUDQVMHU�PHG�HQ�K¡\�UHODWLY�DQGHO�DY�GH�DQVDWWH��PHQ�HQ�ODY
DQGHO�DY�DQWDOO�EHGULIWHU�HU�SUHJHW�DY�VWRUH�HQKHWHU��IRU�HNVHPSHO�HOHNWURQLNNLQ�
GXVWUL���0RWVDWW�YLO�HQ�ODY�UHODWLY�DQGHO�DY�GH�DQVDWWH�RJ�HQ�K¡\�DQGHO�DY�DQWDOO
EHGULIWHU�LQGLNHUH�DW�GH�HU�SUHJHW�DY�VPn�HQKHWHU��IRU�HNVHPSHO�JXPPL��RJ
SODVWLQGXVWUL��
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7DEHOO����1 ULQJVVWUXNWXU�L�1RUJH�RJ�XWYDOJWH�I\ONHU�HWWHU�DQWDOO�DQVDWWH

1 ULQJ 2VOR�

$NHUVKXV 7HOHPDUN

$XVW

$JGHU

9HVW

$JGHU

$QGUH

I\ONHU 1RUJH 8YHLG

2YHU�

8QGHUYHNW

$JHQWXU�RJ�HQJURVKDQGHO ���� ��� ��� ��� ��� ��� ��� ���

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ��� ��� ��� ��� ��� ��� ��� ���

$QQHQ�LQGXVWULSURGXNVMRQ ��� ��� ��� ��� ��� ��� ��� ���

%HUJYHUNVGULIW�RJ�UnYDUHXWYLQQLQJ ��� ��� ��� ��� ��� ��� ��� ���

'DWDEHKDQGOLQJVYLUNVRPKHW ��� ��� ��� ��� ��� ��� ��� ���

(LHQGRPVGULIW�RJ�XWOHLHYLUNVRPKHW ��� ��� ��� ��� ��� ��� ��� ���

(OHNWURQLNNLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

)LQDQVLHOO�WMHQHVWH\WLQJ��IRUVLNULQJ�RJ

VW¡WWHWMHQHVWHU

��� ��� ��� ��� ��� ��� ��� ���

)R8�RJ�DQQHQ�IRUUHWQ�P�WM� ��� ��� ��� ��� ��� ��� ��� ���

*UDILVN�LQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

*XPPL��RJ�SODVWLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

-HUQ�RJ�PHWDOOLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

-RUGEUXN��VNRJEUXN�RJ�ILVNH ��� ��� ��� ��� ��� ��� ��� ���

.MHPLVNH�SURGXNWHU��UDIILQHULQJ�DY�NRNV

RJ�ROMH

��� ��� ��� ��� ��� ��� ��� ���

%\JJ�RJ�$QOHJJ��.UDIW��RJ�YDQQIRUV\�

QLQJ

��� ��� ��� ��� ��� ��� ��� ���

0DVNLQLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

1 ULQJV��RJ�Q\WHOVHVPLGOHU ��� ��� ��� ��� ��� ��� ��� ���

2IIHQWOLJ�DGP���8WGDQQLQJ�RJ�+HOVH��RJ

VRVLDOWMHQHVWHU

���� ���� ���� ���� ���� ���� ���� ���

3DSLULQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

3RVW�RJ�WHOHNRPPXQLNDVMRQHU ��� ��� ��� ��� ��� ��� ��� ���

6WHLQ��OHLUH�RJ�JODVV ��� ��� ��� ��� ��� ��� ��� ���

7HNVWLO��EHNOHGQLQJ�RJ�O U ��� ��� ��� ��� ��� ��� ��� ���

7UDQVSRUW�RJ�WLONQ\WWHGH�WMHQHVWHU ��� ��� ��� ��� ��� ��� ��� ���

3URG��7UDQVSRUWPLGOHU ��� ��� ��� ��� ��� ��� ��� ���

7UHLQGXVWUL ��� ��� ��� ��� ��� ��� ��� ���

9DUHKDQGHO�RJ�KRWHOO�RJ�UHVWDXUDQW ���� ���� ���� ���� ���� ���� ���� ���

1 ULQJVVWUXNWXU�L�$XVW�$JGHUV�UHJLRQHU

'HW�ILQQHV�RJVn�UHJLRQDOH�YDULDVMRQHU�LQQHQ�$XVW�$JGHU��9L�KDU�YDOJW�n�GHOH�I\O�
NHW�LQQ�L�ILUH�UHJLRQHU�

• 5HJLRQ��VW��5LV¡U��*MHUVWDG��7YHGHVWUDQG��9HJnUVKHL��cPOL
• 5HJLRQ�0LGW��$UHQGDO��*ULPVWDG��)URODQG
• 5HJLRQ�9HVW��/LOOHVDQG��%LUNHQHV
• 5HJLRQ�6HWHVGDO��,YHODQG��(YMH�RJ�+RUQQHV��%\JODQG��9DOOH��%\NOH

8W�IUD�IRUGHOLQJHQ�JMHQJLWW�L�WDEHOO���XQGHU�VHU�YL�DW�GHW�KHOW�NODUW�HU�UHJLRQDOH
IRUVNMHOOHU�L�Q ULQJVVWUXNWXUHQ��,�¡VW�UHJLRQHQ�SHNHU�MHUQ��RJ�PHWDOO��RJ�PDVNLQ�
LQGXVWUL��VHJ�XW�VRP�VWRUH�Q ULQJHU�YHG�VLGHQ�DY�GH�´WUH�VWRUHµ�HOOHUV��,�PLGWUHJL�
RQHQ�HU�GHW�V UOLJ�HOHNWURQLNN��RJ�WUDQVSRUWPLGGHOLQGXVWULHQ��)R8��RJ�IRUUHW�



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

QLQJVPHVVLJ�WMHQHVWH\WLQJ�RJ�WUDQVSRUWWMHQHVWHU��GHULEODQW�UHGHULHU��VRP�KDU�HQ
UHODWLYW�K¡\�DQGHO�DY�GH�DQVDWWH��,�YHVW�UHJLRQHQ�NDQ�PDQ�QHYQH�NMHPLVN�SUR�
GXNVMRQVLQGXVWUL��1RUWRQ���SURGXNVMRQ�DY�Q ULQJV��RJ�Q\WHOVHVPLGOHU��EO��D�
$JUR���VWHLQ��OHLUH�RJ�JODVV�RJ�WUHLQGXVWUL�PHG�VWRU�RYHUYHNW�DY�DQVDWWH��,�6HWHV�
GDOVUHJLRQHQ�HU�GHW�VSHVLHOW�E\JJ�RJ�DQOHJJ��NUDIW��RJ�YDQQIRUV\QLQJ�RJ�DQGUH
SHUVRQOLJH�WMHQHVWHU��VDPW�WUHLQGXVWUL�VRP�VNLOOHU�VHJ�XW��6HWHVGDOHQ�KDU�HOOHUV
GHQ�K¡\HVWH�DQGHOHQ�DY�DQVDWWH�LQQHQ�RIIHQWOLJ�DGPLQLVWUDVMRQ��XWGDQQLQJ���KHO�
VH��RJ�VRVLDOH�WMHQHVWHU�

7DEHOO����)RUGHOLQJ�DY�DQVDWWH�L�$XVW�$JGHU�HWWHU�Q ULQJ�RJ�UHJLRQ��LQQHQ�KYHU
UHJLRQ�

1 ULQJ �VW 0LGW 9HVW 6HWHVGDO

$XVW

$JGHU

1RUJH

�8YHLG�

$JHQWXU�RJ�HQJURVKDQGHO ��� ��� ��� ��� ��� ���

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ��� ��� ��� ��� ��� ���

$QQHQ�LQGXVWULSURGXNVMRQ ��� ��� ��� ��� ��� ���

%HUJYHUNVGULIW�RJ�UnYDUHXWYLQQLQJ ��� ��� ��� ��� ��� ���

'DWDEHKDQGOLQJVYLUNVRPKHW ��� ��� ��� ��� ��� ���

(LHQGRPVGULIW�RJ�XWOHLHYLUNVRPKHW ��� ��� ��� ��� ��� ���

(OHNWURQLNNLQGXVWUL ��� ��� ��� ��� ��� ���

)LQDQVLHOO�WMHQHVWH\WLQJ��IRUVLNULQJ�RJ�VW¡WWHWMHQHVWHU ��� ��� ��� ��� ��� ���

)R8�RJ�DQQHQ�IRUUHWQ�P�WM� ��� ��� ��� ��� ��� ���

*UDILVN�LQGXVWUL ��� ��� ��� ��� ��� ���

*XPPL��RJ�SODVWLQGXVWUL ��� ��� ��� ��� ��� ���

-HUQ�RJ�PHWDOOLQGXVWUL ��� ��� ��� ��� ��� ���

-RUGEUXN��VNRJEUXN�RJ�ILVNH ��� ��� ��� ��� ��� ���

.MHPLVNH�SURGXNWHU��UDIILQHULQJ�DY�NRNV�RJ�ROMH ��� ��� ��� ��� ��� ���

%\JJ�RJ�$QOHJJ��.UDIW��RJ�YDQQIRUV\QLQJ ��� ��� ��� ���� ��� ���

0DVNLQLQGXVWUL ��� ��� ��� ��� ��� ���

1 ULQJV��RJ�Q\WHOVHVPLGOHU ��� ��� ��� ��� ��� ���

2IIHQWOLJ�DGP���8WGDQQLQJ�RJ�+HOVH��RJ�VRVLDOWMHQHVWHU ���� ���� ���� ���� ���� ����

3DSLULQGXVWUL ��� ��� ��� ��� ��� ���

3RVW�RJ�WHOHNRPPXQLNDVMRQHU ��� ��� ��� ��� ��� ���

6WHLQ��OHLUH�RJ�JODVV ��� ��� ��� ��� ��� ���

7HNVWLO��EHNOHGQLQJ�RJ�O U ��� ��� ��� ��� ��� ���

7UDQVSRUW�RJ�WLONQ\WWHGH�WMHQHVWHU ��� ��� ��� ��� ��� ���

3URG��7UDQVSRUWPLGOHU ��� ��� ��� ��� ��� ���

7UHLQGXVWUL ��� ��� ��� ��� ��� ���

9DUHKDQGHO�RJ�KRWHOO�RJ�UHVWDXUDQW ���� ���� ���� ���� ���� ����

7DEHOO����XQGHU��HU�GHQ�VDPPH�VRP�WDEHOO����PHQ�KHU�HU�WDOOHQH�VXPPHUW�Sn
WYHUV���GHW�YLO�VL�LQQHQ�KYHU�Q ULQJVJUXSSH��'HW�JM¡U�GHW�OLWW�HQNOHUH�n�VH�RP�HQ�
NHOWH�Q ULQJHU�HU�ORNDOLVHUW�L�EHVWHPWH�UHJLRQHU�HOOHU�VSUHGW�MHYQW�XWRYHU�L�I\ONHW�
7DEHOOHQ�InU�RJVn�IUDP�NODUH�UHJLRQDOH�VSHVLDOLVHULQJHQ�LQQHQIRU�EHVWHPWH�Q �
ULQJHU��,QGXVWULEUDQVMHU�VRP�MHUQ�RJ�PHWDOO��PDVNLQLQGXVWUL��WHNVWLO���EHNOHGQLQJ
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RJ�O U�VDPW�UHVWJUXSSHQ�LQGXVWUL�HOOHUV�HU�UHODWLYW�YLNWLJH�L�¡VW�UHJLRQHQ��2P�
WUHQW����DY����V\VVHOVDWWH�L�GDWDEHKDQGOLQJ��HOHNWURQLNNLQGXVWUL�RJ�SURGXNVMRQ
DY�WUDQVSRUWPLGOHU�HU�DQVDWW�L�EHGULIWHU�L�PLGW�UHJLRQHQ��%HUJYHUNVGULIW��NMHPLV�
NH�SURGXNWHU��VWHLQ��OHLUH��JODVV�RJ�WUHLQGXVWUL�HU�V UWUHNN�YHG�YHVW�UHJLRQHQ�L
IRUKROG�WLO�GHQ�´QRUPDOHµ�Q ULQJVVWUXNWXUHQ��7UHLQGXVWUL��E\JJ��DQOHJJ�RJ�DQGUH
VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU�HU�V UWUHNN�YHG�6HWHVGDO��VDPPHQ�PHG�GHQ�OLOOH
VHNWRUHQ�JXPPL��RJ�SODVWLQGXVWUL�

7DEHOO����)RUGHOLQJ�DY�DQVDWWH�L�$XVW�$JGHU�HWWHU�Q ULQJ�RJ�UHJLRQ��LQQHQ�KYHU
Q ULQJVJUXSSH�

1 ULQJ �VW 0LGW 9HVW 6HWHVGDO $QWDOO

$JHQWXU�RJ�HQJURVKDQGHO ��� ���� ���� ��� ���

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ���� ���� ���� ���� ���

$QQHQ�LQGXVWULSURGXNVMRQ ���� ���� ���� ��� ���

%HUJYHUNVGULIW�RJ�UnYDUHXWYLQQLQJ ��� ���� ���� ��� ��

'DWDEHKDQGOLQJVYLUNVRPKHW ��� ���� ��� ��� ��

(LHQGRPVGULIW�RJ�XWOHLHYLUNVRPKHW ���� ���� ��� ��� ���

(OHNWURQLNNLQGXVWUL ��� ���� ��� ��� ����

)LQDQVLHOO�WMHQHVWH\WLQJ��IRUVLNULQJ�RJ�VW¡WWHWMHQHVWHU ���� ���� ��� ��� ���

)R8�RJ�DQQHQ�IRUUHWQ�P�WM� ���� ���� ��� ��� ����

*UDILVN�LQGXVWUL ���� ���� ���� ��� ���

*XPPL��RJ�SODVWLQGXVWUL ���� ���� ���� ���� ��

-HUQ�RJ�PHWDOOLQGXVWUL ���� ���� ���� ��� ���

-RUGEUXN��VNRJEUXN�RJ�ILVNH ���� ���� ���� ���� ���

.MHPLVNH�SURGXNWHU��UDIILQHULQJ�DY�NRNV�RJ�ROMH ��� ���� ���� ��� ���

%\JJ�RJ�$QOHJJ��.UDIW��RJ�YDQQIRUV\QLQJ ���� ���� ��� ���� ����

0DVNLQLQGXVWUL ���� ���� ��� ��� ���

1 ULQJV��RJ�Q\WHOVHVPLGOHU ��� ���� ���� ��� ���

2IIHQWOLJ�DGP���8WGDQQLQJ�RJ�+HOVH��RJ�VRVLDOWMHQHVWHU ���� ���� ��� ��� �����

3DSLULQGXVWUL ���� ���� ��� ��� ��

3RVW�RJ�WHOHNRPPXQLNDVMRQHU ��� ���� ��� ��� ����

6WHLQ��OHLUH�RJ�JODVV ��� ���� ���� ��� ���

7HNVWLO��EHNOHGQLQJ�RJ�O U ���� ���� ���� ��� ���

7UDQVSRUW�RJ�WLONQ\WWHGH�WMHQHVWHU ��� ���� ��� ��� ����

3URG��7UDQVSRUWPLGOHU ��� ���� ��� ��� ����

7UHLQGXVWUL ���� ���� ���� ���� ���

9DUHKDQGHO�RJ�KRWHOO�RJ�UHVWDXUDQW ���� ���� ��� ��� ����

8VSHVLILVHUW ���� ���� ���� ��� ���

$XVW�$JGHU ���� ���� ���� ��� �����

'HQ�QHVWH�WDEHOOHQ�YLVHU�Sn�VLQ�VLGH�GHQ�UHODWLYH�IRUGHOLQJHQ�DY�V\VVHOVDWWH��'HU
HU�GH�HQNHOWH�Q ULQJHQHV�DQGHO�LQQHQ�KYHU�UHJLRQHQ�YHLG�PRW�Q ULQJHQHV�DQGHO
L�1RUJH��GHU�WDOO�RYHU�����EHW\U�RYHUYHNW�DY�Q ULQJHQ�L�$XVW�$JGHU��+RYHGLQQ�
WU\NNHW�EOLU�GHW�VDPPH�VRP�IRU�WDEHOOHQH�RYHU��PHQ�WUHLQGXVWULHQV�EHW\GQLQJ
NRPPHU�W\GHOLJHUH�IUHP��VDPWLGLJ�VRP�GDWDEHKDQGOLQJ�MHYQW�RYHU�HU�XQGHUUH�



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

SUHVHQWHUW�L�I\ONHW��7LO�VDPPHQ�GDQQHU�DOWVn�GLVVH�WDEHOOHQH�HW�ELOGH�GHU�PDQ
NDQ�VH�UHJLRQDOH�YDULDVMRQHU�LQQHQ�Q ULQJVVWUXNWXUHQ�LQQHQ�$XVW�$JGHU��'HW�HU
QRN�JUXQQ�WLO�n�DQWD�DW�GHWWH�ELOGHW�GHOYLV�JMHQVSHLOHU�KLVWRULVN�EHWLQJHWH�VNLOOHU
PHOORP�V\VVHOVHWWLQJVP¡QVWUH�L�I\ONHW�

7DEHOO����2YHU�XQGHUYHNW�DY�DQVDWWH�L�$XVW�$JGHU�HWWHU�Q ULQJ�RJ�UHJLRQ

1 ULQJ �VW 0LGW 9HVW 6HWHVGDO

$JHQWXU�RJ�HQJURVKDQGHO ��� ��� ��� ���

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ��� ��� ��� ���

$QQHQ�LQGXVWULSURGXNVMRQ ��� ��� ��� ���

%HUJYHUNVGULIW�RJ�UnYDUHXWYLQQLQJ ��� ��� ��� ���

'DWDEHKDQGOLQJVYLUNVRPKHW ��� ��� ��� ���

(LHQGRPVGULIW�RJ�XWOHLHYLUNVRPKHW ��� ��� ��� ���

(OHNWURQLNNLQGXVWUL ��� ��� ��� ���

)LQDQVLHOO�WMHQHVWH\WLQJ��IRUVLNULQJ�RJ�VW¡WWHWMHQHVWHU ��� ��� ��� ���

)R8�RJ�DQQHQ�IRUUHWQ�P�WM� ��� ��� ��� ���

*UDILVN�LQGXVWUL ��� ��� ��� ���

*XPPL��RJ�SODVWLQGXVWUL ��� ��� ��� ���

-HUQ�RJ�PHWDOOLQGXVWUL ��� ��� ��� ���

-RUGEUXN��VNRJEUXN�RJ�ILVNH ��� ��� ��� ���

.MHPLVNH�SURGXNWHU��UDIILQHULQJ�DY�NRNV�RJ�ROMH ��� ��� ��� ���

%\JJ�RJ�$QOHJJ��.UDIW��RJ�YDQQIRUV\QLQJ ��� ��� ��� ���

0DVNLQLQGXVWUL ��� ��� ��� ���

1 ULQJV��RJ�Q\WHOVHVPLGOHU ��� ��� ��� ���

2IIHQWOLJ�DGP���8WGDQQLQJ�RJ�+HOVH��RJ�VRVLDOWMHQHVWHU ��� ��� ��� ���

3DSLULQGXVWUL ��� ��� ��� ���

3RVW�RJ�WHOHNRPPXQLNDVMRQHU ��� ��� ��� ���

6WHLQ��OHLUH�RJ�JODVV ��� ��� ��� ���

7HNVWLO��EHNOHGQLQJ�RJ�O U ��� ��� ��� ���

7UDQVSRUW�RJ�WLONQ\WWHGH�WMHQHVWHU ��� ��� ��� ���

3URG��7UDQVSRUWPLGOHU ��� ��� ��� ���

7UHLQGXVWUL ��� ��� ��� ���

9DUHKDQGHO�RJ�KRWHOO�RJ�UHVWDXUDQW ��� ��� ��� ���

%HGULIWVVW¡UUHOVH

'H�QHVWH�WDEHOOHQH�YLVHU�IRUGHOLQJHQ�DY�EHGULIWHU�HWWHU�EHGULIWVVW¡UUHOVH��9L�VHU�Sn
IRUGHOLQJHQ�LQQHQ�$XVW�$JGHU�Sn�NRPPXQHQLYn�RJ�UHJLRQDOW�QLYn��)RUGHOLQJHQ
DY�EHGULIWVVW¡UUHOVH�HWWHU�DQWDOO�DQVDWWH�IRU�KHOH�1RUJH�HU�WDWW�PHG�IRU�n�KD�HW
VDPPHQOLNQLQJVJUXQQODJ�
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7DEHOO����$QWDOO�EHGULIWHU�L�$XVW�$JGHU�RJ�1RUJH�HWWHU�DQWDOO�DQVDWWH

.RPPXQH $QWDOO�DQVDWWH ��� ����� ����� ����� ������� )OHUH�HQQ���� $XVW�$JGHU

5LV¡U ��� �� �� � � ���

*ULPVWDG ��� �� �� �� � � ���

$UHQGDO ��� ��� �� �� �� � ����

*MHUVWDG �� � � � � ��

9HJnUVKHL �� � � � ��

7YHGHVWUDQG ��� �� �� � � ���

)URODQG ��� � � � � ���

/LOOHVDQG ��� �� �� � � ���

%LUNHQHV ��� �� � � � ���

cPOL �� � � � ��

,YHODQG �� � � ��

(YMH�RJ�+RUQQHV ��� �� � � ���

%\JODQG �� � � � ��

9DOOH �� � � � ��

%\NOH �� � � ��

$XVW�$JGHU ���� ��� ��� �� �� �� ����

1RUJH ������ ����� ����� ���� ���� ��� ������

7DEHOO����$QGHO�DY�EHGULIWHU�L�$XVW�$JGHU�RJ�1RUJH�HWWHU�DQWDOO�DQVDWWH
�3URVHQWYLV�IRUGHOLQJ�

.RPPXQH $QWDOO�DQVDWWH ��� ����� ����� ����� ������� )OHU�HQQ����

5LV¡U ���� ���� ��� ��� ��� ���

*ULPVWDG ���� ��� ��� ��� ��� ���

$UHQGDO ���� ���� ��� ��� ��� ���

*MHUVWDG ���� ��� ��� ��� ��� ���

9HJnUVKHL ���� ���� ��� ��� ��� ���

7YHGHVWUDQG ���� ���� ��� ��� ��� ���

)URODQG ���� ��� ��� ��� ��� ���

/LOOHVDQG ���� ���� ��� ��� ��� ���

%LUNHQHV ���� ���� ��� ��� ��� ���

cPOL ���� ��� ��� ��� ��� ���

,YHODQG ���� ��� ��� ��� ��� ���

(YMH�RJ�+RUQQHV ���� ���� ��� ��� ��� ���

%\JODQG ���� ���� ��� ��� ��� ���

9DOOH ���� ���� ��� ��� ��� ���

%\NOH ���� ��� ���� ��� ��� ���

$XVW�$JGHU ���� ���� ��� ��� ��� ���

1RUJH ���� ���� ��� ��� ��� ���

7DEHOO���YLVHUHU�DW�VW¡UUHOVHVIRUGHOLQJHQ�L�$XVW�$JGHU�HU�JDQVNH�OLN�JMHQQRPVQLW�
WHW�IRU�KHOH�1RUJH��PHQ�PHG�HQ�OLWHQ�XQGHUYHNW�IRU�$XVW�$JGHU�QnU�GHW�JMHOGHU
EHGULIWHU�PHG�PHU�HQQ����DQVDWWH��'HW�NDQ�RJVn�Y UH�YHUGW�n�PHUNH�VHJ�DW�L�IOH�
UH�NRPPXQHU�HU�GHW�LNNH�UHJLVWUHUW�QRHQ�EHGULIWHU�PHG�PHU�HQQ�����DQVDWWH�RJ
DW�GH�VY UW�VWRUH�EHGULIWHQH�XWHOXNNHQGH�EHILQQHU�VHJ�L�*ULPVWDG�RJ�$UHQGDO�



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

7DEHOO����5HJLRQDO�$QGHO�DY�EHGULIWHU�L�$XVW�$JGHU�HWWHU�DQWDOO�DQVDWWH
�3URVHQWYLV�IRUGHOLQJ�

$QWDOO

DQVDWWH �VW 0LGW 9HVW 6HWHVGDO

$XVW�

$JGHU �VW 0LGW 9HVW 6HWHVGDO

$XVW�

$JGHU 1RUJH

���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ���� ��� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����� ��� ��� ��� ��� ��� ���

����� ���� ���� ���� ��� ����� ��� ��� ��� ��� ��� ���

������� ���� ���� ���� ��� ����� ��� ��� ��� ��� ��� ���

)OHU�HQQ

���
��� ����� ��� ��� ����� ��� ��� ��� ��� ��� ���

$XVW�$JGHU ���� ���� ���� ���� ����� ����� ����� ����� ����� �����

7DEHOO���YLVHU�VW¡UUHOVHVVWUXNWXUHQ�L�GH�ILUH�UHJLRQHQH��6LWXDVMRQHQ�L�PLGWUHJLR�
QHQ�WLOVYDUHU�VY UW�JRGW�JMHQQRPVQLWWHW�IRU�ODQGHW��'HW�NDQ�JRGW�WHQNHV�DW�GHW
VN\OGHV�DW�HQ�XUEDQ�VWUXNWXU�GRPLQHUHU�ODQGVJMHQQRPVQLWWHW�RJ�DW�GHWWH�UHIOHN�
WHUHV�L�$XVW�$JGHUV�HJQH�VHQWUD��6HWHVGDO�KDU�LQJHQ�EHGULIWHU�PHG�RYHU�����DQ�
VDWWH�

7DEHOO�����$QWDOO�DQVDWWH�L�EHGULIWHU�L�$XVW�$JGHU��HWWHU�VW¡UUHOVH

$QWDOO�$QVDWWH $XVW�$JGHU ,�SURVHQW 1RUJH ,�SURVHQW

���� ���� ���� ������ ����

����� ���� ���� ������ ����

����� ���� ���� ������ ����

����� ���� ���� ������ ����

������� ���� ���� ������ ����

����HOOHU�PHU ���� ���� ������ ����

$XVW�$JGHU ����� ����� ������� �����

6HU�HQ�Sn�DQWDOO�DQVDWWH�LQQHQ�KYHU�VW¡UUHOVHVJUXSSH�DY�EHGULIWHU��WDEHOO�����
NRPPHU�GHW�RJVn�IUDP�DW��$XVW�$JGHU�KDU�HW�YLVVW�´VPnEHGULIWVSUHJµ�Sn�VLWW�Q �
ULQJVOLY��$XVW�$JGHU�KDU�V UOLJ�In�DQVDWWH�L�IRUKROG�WLO�ODQGVJMHQQRPVQLWWHW�L�EH�
GULIWHU�PHG�RYHU�����DQVDWWH�

'H�WL�VW¡UVWH�EHGULIWHQH�L�I\ONHW�V\VVHOVHWWHU�DOHQH�RYHU������PHQQHVNHU��'HW�HU
GHUIRU�QDWXUOLJ�DW�GLVVH�InU�VWRU�RSSPHUNVRPKHW�HWWHUVRP�GHUHV�VNMHEQH�KDU�VWRU
EHW\GQLQJ�IRU�HQ�UHNNH�PHQQHVNHU��2P�KM¡UQHVWHQVEHGULIWHQH�InU�SUREOHPHU�HU
GHW�VY UW�V\QOLJ��/LNHYHO��EHGULIWHU�PHG�XQGHU����DQVDWWH�V\VVHOVHWWHU�QHVWHQ
����DY�DOOH�VRP�MREEHU�L�$XVW�$JGHU��'HQ�JHQHUHOOH�XWYLNOLQJHQ�LQQHQ�VPn�RJ
PHOORPVWRUH�EHGULIWHU�KDU�GHUIRU�VWRU�EHW\GQLQJ�IRU�MREEPXOLJKHWHU�RJ�¡NRQRPL
WLO�LQQE\JJHUH�DY�I\ONHW�
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%RVWHG�RJ�DUEHLGVVWHG

7DEHOO�����%RVDWWH�L�$XVW�$JGHU�HWWHU�DUEHLGVVWHG��)\ONH�

%RVWHG $UEHLGVVWHG� $XVW�$JGHU $NHUVKXV�2VOR 9HVW�$JGHU $QGUH�I\ONHU

5LV¡U ���� ��� ��� ���

*ULPVWDG ���� ��� ��� ���

$UHQGDO ���� ��� ��� ���

*MHUVWDG ���� ��� ��� ����

9HJnUVKHL ���� ��� ��� ���

7YHGHVWUDQG ���� ��� ��� ���

)URODQG ���� ��� ��� ���

/LOOHVDQG ���� ��� ���� ���

%LUNHQHV ���� ��� ���� ���

cPOL ���� ��� ��� ���

,YHODQG ���� ��� ���� ���

(YMH�RJ�+RUQQHV ���� ��� ���� ���

%\JODQG ���� ��� ��� ���

9DOOH ���� ��� ��� ���

%\NOH ���� ��� ��� ���

$XVW�$JGHU ���� ��� ��� ���

,�YnUH�GDWD�KDU�YL�RJVn�UHJLVWUHUW�ER��RJ�DUEHLGVNRPPXQH��7DEHOO����JLU�HQ�RYHU�
VLNW�RYHU�KYLONH�NRPPXQHU�SHUVRQHU�IUD�$XVW�$JGHU�DUEHLGHU�L��'H�DOOHU�IOHVWH
VRP�HU�UHJLVWUHUW�PHG�ERVWHG�L�$XVW�$JGHU�������DUEHLGHU�RJVn�L�I\ONHW��8WSHQG�
OLQJHQ�HU�VW¡UVW�IUD�GH�WUH�YHVWOLJVWH�NRPPXQHQH��/LOOHVDQG��%LUNHQHV�RJ�,YH�
ODQG���'H�SHUVRQHU�VRP�DUEHLGHU��L�DQGUH�GHOHU�DY�ODQGHW�UHLVHU�I¡UVW�RJ�IUHPVW�WLO
9HVW�$JGHU��2VOR�RJ�GHOV�WLO�7HOHPDUN��IUD�*MHUVWDG�RJ�cPOL���$QGHOHQ�PHG�DU�
EHLG�L�2VOR�$NHUVKXV�HU�UHODWLYW�MHYQ�IUD�NRPPXQH�WLO�NRPPXQH�

1nU�GHW�JMHOGHU�IRUGHOLQJHQ�LQQHQ�$XVW�$JGHU�YLVHU�WDEHOO����XQGHU�DW�$UHQGDO�
RJ�WLO�HQ�YLVV�JUDG�*ULPVWDG��HU�DUEHLGVVWHG�IRU�PDQJH�SHUVRQHU�ERVDWW�L�DQGUH
GHOHU�DY�I\ONHW��9HNVW�L�GHWWH�RPUnGHW�VNDSHU�DOWVn�WLO�HQ�YLVV�JUDG�DUEHLGVSODVVHU
IRU�IRON�IUD�DQGUH�GHOHU�DY�I\ONHW��(OOHUV�IUDPJnU�GHW�DW�5LV¡U�HU�HW�OLWH�VHQWHU�IRU
ERVDWWH�L�*MHUVWDG��9HJnUVKHL�RJ�7YHGHVWUDQG��$Y�DQGUH�LQWHUHVVDQWH�RSSO\VQLQ�
JHU�NDQ�YL�WD�PHG�DW�)URODQG�HU�GHQ�HQHVWH�NRPPXQHQ�GHU�XQGHU�KDOYSDUWHQ�DY
LQQE\JJHUQH�MREEHU�L�KMHPNRPPXQHQ�RJ�DW�/LOOHVDQG�%LUNHQHV�RJ�(YMH�RJ�+RU�
QHV�%\JODQG�WLO�HQ�YLVV�JUDG�KDU�HQ�OLNHYHNWHW�XWYHNVOLQJ�DY�DUEHLGVWDJHUH�
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7DEHOO�����%RVDWWH�L�$XVW�$JGHU�HWWHU�DUEHLGVVWHG��.RPPXQHU�L�$XVW�$JGHU�

$UEHLGVVWHG 5LV¡U *UVWG $UGDO *MVWG 9KHL 7YVWG )UOQG /VQG
%NQH

V
cPOL ,YOQG (RJ+ %JOQG 9DOOH %\NOH $QWDOO

%RVWHG

5LV¡U ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

*ULPVWDG ��� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

$UHQGDO ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����

*MHUVWDG ���� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

9HJnUVKHL ��� ��� ���� ��� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

7YHGHVWUDQG ��� ��� ���� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

)URODQG ��� ��� ���� ��� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ����

/LOOHVDQG ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ����

%LUNHQHV ��� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ��� ��� ��� ����

cPOL ��� ��� ���� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ���

,YHODQG ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ���

(YMH���+RUQQHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ���

%\JODQG ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ���

9DOOH ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ���

%\NOH ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���

$XVW�$JGHU ��� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����

$QGHO�ERVDWWH ��� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2SSVXPPHULQJ�Q ULQJVVWUXNWXU

1 ULQJVVWUXNWXUHQ�L�$XVW�$JGHU�JMHQVSHLOHU�L�GHW�VWRUH�RJ�KHOH�VLWXDVMRQHQ�IRU
ODQGHW�VRP�KHOH��9LVVH�YDULDVMRQHU�HU�GHW��VSHVLHOW�QnU�PDQ�VWXGHUHU�GH�HQNHOWH
UHJLRQHU�LQQHQ�I\ONHW��1 ULQJVVWUXNWXUHQ�HU��GRPLQHUW�DY�RIIHQWOLJ�DGPLQLVWUD�
VMRQ�RJ�WMHQHVWH\WLQJ��PHQV�SULP UQ ULQJHU�RJ�LQGXVWUL�V\VVHOVHWWHU�UXQGW�KYHU
IHPWH�DUEHLGVWDNHU�L�I\ONHW��'HW�HU�HQ�QRH�ODY�DQGHO�VW¡UUH�EHGULIWHU�L�I\ONHW��RJ
GH�PLQGUH�EHGULIWHQH�V\VVHOVHWWHU�HQ�UHODWLYW�K¡\HUH�DQGHO�HQQ�L�ODQGHW�IRU�¡YULJ�
$Y�GH�VWRUH�RJ�PHOORPVWRUH�EHGULIWHQH�OLJJHU�EURUSDUWHQ�L�PLGW�UHJLRQHQ��,�WLOOHJJ
HU�GHW�W\GHOLJ�DW�*ULPVWDG�RJ�$UHQGDO�VSLOOHU�HQ�HJHQDUWHW�UROOH�VRP�VHQWUD�IRU
Q ULQJVYLUNVRPKHW�

(W�SUREOHP�QnU�PDQ�VHU�Sn�XWYLNOLQJHQ�L�Q ULQJVVHNWRUHU�VRP�L�GHWWH�QRWDWHW��HU
DW�PDQ�NDQ�In�HW�QRH�VNMHYW�ELOGHW�DY�YLUNVRPKHWHQ�LQQHQ�GH�HQNHOWH�Q ULQJHU�
(Q�VWRU�GHO�DY�LQGXVWULVHNWRUHQ�HU�IRU�HNVHPSHO�DYKHQJLJ�DY�WMHQHVWHU�VRP�HU�OH�
YHUW�XWHQIUD��,�WLOOHJJ�HU�¡NRQRPLVN�DNWLYLWHW�RIWH�EDVHUW�Sn�SUREOHPO¡VQLQJ�RJ
VDPDUEHLG�Sn�WYHUV�DY�Q ULQJVJUXSSHU��(WW�DQQHW�PRPHQW�HU�DW�PDQ�HQGUHU
LNNH�Q ULQJVVWUXNWXU�JMHQQRP�YHGWDN��'H�V UHJHQKHWHU�VRP�HU�SnSHNW�L�GHWWH
NDSLWWHOHW�HU�HW�UHVXOWDW�DY�IRUXWVHWQLQJHU�JLWW�DY�GHQ�KLVWRULVNH�XWYLNOLQJHQ�L
RPUnGHW��0HG�WDQNH�Sn�HQ�IUHPWLGLJ�Q ULQJVVWUDWHJL�EXUGH�PDQ�IRUV¡NH�HQ�ED�
ODQVHUW�XWYLNOLQJ�GHU�OLNH�P\H�RPWDQNH�JLV�WLO�n�VW\UNH�GH�DOOHUHGH�HNVLVWHUHQGH
Q ULQJHQH��VRP�n�XWYLNOH�Q\H��,QIRUPDVMRQVWHNQRORJLHQ�HU�HW�JRGW�HNVHPSHO��(Q
VWRU�GHO�DY�GH�DQVDWWH�PHG�,7�IDJOLJ�EDNJUXQQ�DUEHLGHU�L�DQGUH�Q ULQJHU�HQQ�GH
PDQ�IRUELQGHU�PHG�,7�LQGXVWULHQ��)LVNHRSSGUHWW�HU�HWW�RPUnGH�KYRU�XWYLNOLQJHQ
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DY�,7�KDU�JLWW�PXOLJKHW�WLO�n�HQGUH�SURGXNVMRQVP¡QVWHUHW�L�HQ�WUDGLVMRQHOO�Q �
ULQJ��'HW�n�SOXNNH�XW�µYLQQHUQ ULQJHUµ�HU�LQJHQ�HQNHO�RSSJDYH��GHW�NDQ�Y UH
PHU�IUXNWEDUW�n�VH�Sn�KYRUGDQ�PDQ�VNDO�XWYLNOH�DQGUH�Q ULQJHU�JMHQQRP�n�WD�L
EUXN�Q\H�O¡VQLQJHU�RJ�Q\�NXQQVNDS��+YRUGDQ�IRUPHOO�IDJOLJ�NXQQVNDS�HU�IRUGHOW
HU�WHPDHW�IRU�QHVWH�NDSLWWHO�

8WGDQQLQJ

,QQOHGQLQJ

,�GHQQH�VHNVMRQHQ�WDU�YL�IRU�RVV�XWGDQQLQJVQLYnHW�Sn�QRUVNH�DUEHLGVWDNHUH��%D�
VHUW�Sn�YnUH�GDWDUHJLVWUH�RJ�66%V�NDWHJRULVHULQJ�DY�XWGDQQLQJ��NDQ�YL�JL�HQ�UH�
ODWLYW�GHWDOMHUW�RYHUVLNW��,�GH�NRPPHQGH�WDEHOOHQH�HU�XWGDQQLQJVQLYnHW�GHOW�RSS�L
YDULHUHQGH�JUDG��PHQ�JHQHUHOW�JMHOGHU�GHW�DW�K¡\HVWH�XWGDQQLQJ�SHU�SHUVRQ�HU
UHJLVWUHUW��'HW�YLO�VL�DW�SHUVRQHU�L�NDWHJRULHQ�µ8WGDQQLQJ�Sn�XQJGRPVVNROHQLYnµ
LNNH�KDU�WDWW�DQQHQ�XWGDQQLQJ�VHQHUH��,�GHQ�I¡UVWH�WDEHOOHQ�HU�XWGDQQLQJVQLYnHW
UHODWLYW�ILQGHOW�

7DEHOO�����2YHU�8QGHUYHNW�LQQHQ�XWGDQQLQJVQLYnHU�EODQW�V\VVHOVDWWH�L�1RUJH�
8WYDOJWH�I\ONHU�

$NHUVKXV 2VOR 9HVWIROG 7HOHPDUN

$XVW

$JGHU

9HVW

$JGHU 7URPV

6¡U

7U¡QGHODJ

8WGDQQLQJVQLYn

8WGDQQLQJ�Sn�EDUQHVNROHQLYn ��� ��� ��� ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�XQJGRPVVNROHQLYn ��� ��� ��� ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�9*6�*.��9.� ��� ��� ��� ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�9*6�9.� ��� ��� ��� ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�8QLY��RJ�+¡JVN��*UXQQ��RJ

PHO��IDJ
��� ��� ��� ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�8QLY��RJ�+¡JVN��&DQGPDJ ��� ��� ��� ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�8QLY��RJ�+¡JVN��+RYHGIDJ ��� ��� ��� ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�IRUVNHUQLYn ��� ��� ��� ��� ��� ��� ��� ���

'HW�YL�NDQ�VH�IUD�WDEHOO����HU�DW�XWGDQQLQJVQLYnHW�L�$XVW�$JGHU�OLJJHU�WHWW�RSS�WLO
µGHW�IRUYHQWHGHµ��GHW�YLO�VL�Q U������PHG�XWJDQJVSXQNW�L�ODQGVJMHQQRPVQLWWHW�
8QQWDNHW�HU�IRU�GH�PHG�K¡\HVW�XWGDQQLQJVQLYn��KRYHGIDJ�RJ�IRUVNHUXWGDQQLQJ�
$XVW�$JGHU�KDU�VnOHGHV�NXQ�����DY�DQWDOO�DUEHLGVWDNHUH�PHG�IRUVNHUXWGDQQLQJ
L�IRUKROG�WLO�´IRUYHQWHWµ�DQGHO�XW�IUD�ODQGVJMHQQRPVQLWWHW���+HU�HU�GHW�LPLGOHUWLG
VWRUH�IRUVNMHOOHU�PHOORP�XQLYHUVLWHWVI\ONHQH���$NHUVKXV��RJ�GH�DQGUH�I\ONHQH�
)RUVNQLQJVLQVWLWXVMRQHU�RJ�DQGUH�W\SLVNH�DUEHLGVSODVVHU�IRU�K¡\W�XWGDQQHW�DU�
EHLGVNUDIW��VWRUH�V\NHKXV�IRU�HNVHPSHO��OLJJHU�L�GLVVH�RPUnGHQH��)¡OJHOLJ�HU�VL�
WXDVMRQHQ�L�$XVW�$JGHU�VY UW�OLN�VLWXDVMRQHQ�IRU�DQGUH�I\ONHU�XWHQ�XQLYHUVLWHWV�
PLOM¡HU�
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1 ULQJVYLV�IRUGHOLQJ�DY�XWGDQQLQJ

%HGULIWHUV�EUXN�DY�DQVDWWH�PHG�XWGDQQLQJ�VNLOOHU�VHJ�RJVn�HWWHU�Q ULQJ��1RHQ
XWGDQQLQJHU�HU�PHU�LQQUHWWHW�Sn�VSHVLHOOH�EUDQVMHU�HQQ�DQGUH��%HGULIWHU�L�HQ
EUDQVMH�P¡WHU�XWIRUGULQJHU�VRP�VNLOOHU�VHJ�IUD�EHGULIWHU�L�DQGUH�EUDQVMHU�RJ�YLO
GHUIRU�DQVHWWH�SHUVRQHOO�HWWHU�VLWW�EHKRY��)¡OJHOLJ�YLO�PDQ�NXQQH�IRUYHQWH�HQ�YLVV
VNMHYKHW�L�IRUGHOLQJHQ�DY�XWGDQQLQJVQLYn�Sn�XOLNH�Q ULQJHU�

,�WDEHOOHQH�XQGHU�HU�GHW�RSSJLWW�KYHU�Q ULQJV�SURVHQWDQGHO�DY�GH�XWGDQQHGH�Sn
IRUVNMHOOLJ�XWGDQQLQJVQLYn��7LO�VLVW�L�WDEHOOHQ�VWnU�Q ULQJHQV�DQGHO�DY�GHW�WRWDOH
DQWDOO�V\VVHOVDWWH��9HG�n�VDPPHQOLNQH�GLVVH�WDOOHQH�YLO�PDQ�In�HQ�LQGLNDVMRQ�Sn
RP�GHW�HU�HQNHOWH�Q ULQJHU�VRP�KDU�HQ�RYHU��HOOHU�XQGHUYHNW�Sn�HQNHOWH�XWGDQ�
QLQJVQLYnHU�EODQW�VLQH�V\VVHOVDWWH���'HQ�VLVWH�UDGHQ�L�WDEHOOHQ�JLU�GHW�WRWDOH�DQ�
WDOO�V\VVHOVDWWH�PHG�GHW�HQNHOWH�XWGDQQLQJVQLYn�
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7DEHOO�����8WGDQQHOVHVQLYn�HWWHU�Q ULQJ�RJ�IDJ��3URVHQWYLV�IRUGHOLQJ�LQQHQ�$XVW�
$JGHU�

8VSHVLILVHUW

8QJ�

GRPVVNROH

9LGHUH�

JnHQGH

VNROH

8QLYHUVLWHW

WRP�+RYHGIDJ )RUVNHUQLYn $QGHO

1 ULQJ

8VSHVLILVHUW ��� ��� ��� ��� � ���

-RUGEUXN��VNRJEUXN�RJ�ILVNH ��� � ��� ��� � ���

%HUJYHUNVGULIW�RJ�UnYDUHXWYLQQLQJ � ��� ��� � � ���
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7HNVWLO��EHNOHGQLQJ�RJ�O U ��� ��� ��� ��� � ���

7UHLQGXVWUL ��� � ��� ��� � ���

3DSLULQGXVWUL � ��� ��� ��� � ���

*UDILVN�LQGXVWUL ��� ��� ��� ��� � ���

.MHPLVNH�SURGXNWHU��UDIILQHULQJ�DY�NRNV�RJ�ROMH � ��� ��� ��� ��� ���

*XPPL��RJ�SODVWLQGXVWUL ��� ��� ��� � � ���

6WHLQ��OHLUH�RJ�JODVV ��� ��� ��� ��� � ���

-HUQ�RJ�PHWDOOLQGXVWUL ��� ��� ��� ��� � �

0DVNLQLQGXVWUL ��� ��� ��� ��� � ���

(OHNWURQLNNLQGXVWUL ��� ��� � ��� ��� ���

3URG��7UDQVSRUWPLGOHU ��� ��� ��� ��� � ���

$QQHQ�LQGXVWULSURGXNVMRQ ��� ��� ��� ��� � �

.UDIW��RJ�YDQQIRUV\QLQJ ��� � ��� ��� ��� ���

9DUHKDQGHO�RJ�KRWHOO�RJ�UHVWDXUDQW ���� ���� ���� ��� � ����

$JHQWXU�RJ�HQJURVKDQGHO ��� ��� ��� ��� � ���

7UDQVSRUW�RJ�WLONQ\WWHGH�WMHQHVWHU ��� ��� ��� ��� ��� ���

3RVW�RJ�WHOHNRPPXQLNDVMRQHU ��� ��� ��� ��� � ���

)LQDQVLHOO�WMHQHVWH\WLQJ��IRUVLNULQJ�RJ�VW¡WWHWMH�

QHVWHU
��� ��� ��� ��� ��� ���

(LHQGRPVGULIW�RJ�XWOHLHYLUNVRPKHW ��� ��� ��� ��� � ���

'DWDEHKDQGOLQJVYLUNVRPKHW ��� ��� ��� ��� ��� ���

)R8�RJ�DQQHQ�IRUUHWQ�P�WM� ��� ��� � ��� ���� ���

2IIHQWOLJ�DGP���8WGDQQLQJ�RJ�+HOVH��RJ�VRVLDO�

WMHQHVWHU
���� ���� ���� �� ���� ����

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ��� � ��� ��� � ���

$QWDOO�V\VVHOVDWWH�L�$XVW�$JGHU ��� ���� ����� ���� �� �����

,�$XVW�$JGHU�HU�GHW�WRWDOW�NXQ����SHUVRQHU�PHG�XWGDQQLQJ�Sn�IRUVNHUQLYn��RJ
KYHU�HQNHOW�DY�GLVVH�SHUVRQHQH�InU�GHUIRU�HQ�K¡\�SURVHQWXHOO�EHW\GQLQJ�Sn�IRUGH�
OLQJHQ�DY�GHWWH�XWGDQQLQJVQLYnHW�PHOORP�Q ULQJHQH��7DOOHW�Sn����NDQ�YLUNH
ODYW��PHQ�RP�GHW�VNXOOH�WLOVYDUW�JMHQQRPVQLWWHW�IRU�I\ONHU�XWHQ�XQLYHUVLWHWHU�YLOOH
GHW�IRUYHQWHGH�WDOOHW�OLNHYHO�LNNH�OLJJHW�K¡\HUH�HQQ�UXQGW�����2IIHQWOLJ�VHNWRU
V\VVHOVHWWHU�HQ�VWRU�DQGHO�DY�XQLYHUVLWHWV��RJ�K¡JVNROHXWGDQQHGH��'LVVH�HU�HOOHUV
n�ILQQH�LQQHQ�)R8�RJ�DQQHQ�IRUUHWQLQJVPHVVLJ�WMHQHVWH\WLQJ��7UDQVSRUW�RJ�WLO�
NQ\WWHGH�WMHQHVWHU�RJ�HOHNWURQLNN�LQGXVWUL�

(WW�LQWHUHVVDQW�SRHQJ�NDQ�Y UH�DW�LQGXVWULHQ�L�VWRU�JUDG�EDVHUHU�VHJ�Sn�XIDJO UW
DUEHLGVNUDIW�HOOHU�DQVDWWH�PHG�XWGDQQHOVH�Sn�YLGHUHJnHQGH�QLYn���)DJVDPPHQ�



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

VHWQLQJHQ�Sn�GHWWH�QLYnHW�VNDO�YL�NRPPH�WLOEDNH�WLO���8QQWDNHW�HU�VRP�VDJW�HOHN�
WURQLNNLQGXVWULHQ�PHG�HW�YLVVW�DQWDOO�DQVDWWH�PHG�XQLYHUVL�
WHW�K¡JVNROHXWGDQQLQJ��'HW�HU�I¡OJHOLJ�HQNHOWH�DY�GH�WMHQHVWH\WHQGH�VHNWRUHU�VRP
L�VW¡UVW�JUDG�EHQ\WWHU�VHJ�DY�K¡\HUH�XWGDQQHW�SHUVRQHOO��6HNWRUHQH�VHWW�XQGHU�HWW
YLO�OLNHYHO�IRUVNMHOOHQ�L�DQGHOHQ�DY�K¡\W�XWGDQQHW�SHUVRQDOH�PHOORP�LQGXVWUL�RJ
WMHQHVWH\WHQGH�Q ULQJHU�VWRUW�VHWW�JMHQVSHLOH�VW¡UUHOVHVIRUVNMHOOHQ�VHNWRUHQH�L
PHOORP��'HWWH�W\GHU�Sn�DW�VHNWRULQQGHOLQJ�L�VHJ�VHOY�LNNH�HU�QRN�WLO�n�DQDO\VHUH
VLWXDVMRQHQ��0DQ�HU�Q¡GW�WLO�n�Jn�QHG�Sn�HW�ILQHUH�QLYn�

7DEHOO�����8WGDQQHOVHVQLYn�HWWHU�Q ULQJ��2YHU�XQGHUYHNW�LQQHQ�GH�HQNHOWH
Q ULQJHU�L�$XVW�$JGHU���NXQ�SULYDW�VHNWRU�

8VSHVLILVHUW 8QJGRPVVNROH

9LGHUH�

JnHQGH�VNROH

8QLYHUVLWHW

WRP�+RYHGIDJ )RUVNHUQLYn

1 ULQJ

8VSHVLILVHUW � ��� ��� ��� �

-RUGEUXN��VNRJEUXN�RJ�ILVNH ��� ��� ��� ��� �

%HUJYHUNVGULIW�RJ�UnYDUHXWYLQQLQJ � ��� ��� ��� �

1 ULQJV��RJ�Q\WHOVHVPLGOHU ��� ��� � ��� �

7HNVWLO��EHNOHGQLQJ�RJ�O U ��� ��� ��� ��� �

7UHLQGXVWUL ��� ��� ��� ��� �

3DSLULQGXVWUL � ��� ��� ��� �

*UDILVN�LQGXVWUL ��� ��� ��� ��� �

.MHPLVNH�SURGXNWHU��UDIILQHULQJ�DY�NRNV�RJ�ROMH ��� ��� � ��� ���

*XPPL��RJ�SODVWLQGXVWUL ��� ��� � ��� �

6WHLQ��OHLUH�RJ�JODVV ��� ��� ��� � �

-HUQ�RJ�PHWDOOLQGXVWUL ��� ��� � ��� �

0DVNLQLQGXVWUL ��� ��� ��� ��� �

(OHNWURQLNNLQGXVWUL ��� ��� ��� ��� ���

3URG��7UDQVSRUWPLGOHU ��� ��� � ��� �

$QQHQ�LQGXVWULSURGXNVMRQ ��� ��� � ��� �

.UDIW��RJ�YDQQIRUV\QLQJ ��� ��� ��� ��� ���

9DUHKDQGHO�RJ�KRWHOO�RJ�UHVWDXUDQW ��� ��� � ��� �

$JHQWXU�RJ�HQJURVKDQGHO ��� ��� � ��� �

7UDQVSRUW�RJ�WLONQ\WWHGH�WMHQHVWHU ��� ��� ��� ��� ���

3RVW�RJ�WHOHNRPPXQLNDVMRQHU ��� � ��� � �

)LQDQVLHOO�WMHQHVWH\WLQJ��IRUVLNULQJ�RJ�VW¡WWHWMHQHVWHU ��� ��� ��� ��� ���

(LHQGRPVGULIW�RJ�XWOHLHYLUNVRPKHW ��� � ��� ��� �

'DWDEHKDQGOLQJVYLUNVRPKHW ��� ��� ��� ��� ����

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ��� � ��� ��� �

)RU�n�JL�HW�PHU�ILQPDVNHW�ELOGH�NDQ�HQ�VS¡UUH�VHJ�KYLONHW�IDJRPUnGH�GH�HQNHOWH
Q ULQJHU�KHQWHU�VLWW�SHUVRQHOO�IUD��6LWXDVMRQHQ�IRU�ODQGHW�VRP�KHOKHW�HU�JMHQJLWW�L
WDEHOO����XQGHU��,�GHQQH�WDEHOOHQ�HU�GHW�NXQ�WDWW�PHG�DQVDWWH�PHG�XWGDQQLQJ�Sn
KRYHGIDJV��RJ�IRUVNHUQLYn��(WW�KRYHGSRHQJ�L�GHQQH�WDEHOOHQ�HU�DW�IDJLQQGHOLQJHQ
JMHQVSHLOHU�HW�VNLOOH�PHOORP�LQGXVWUL�RJ�DQGUH�VHNWRUHU��,QGXVWULHQV�VWHUNH�WHN�
QRORJLVNH�LQQUHWQLQJ�NDQ�UHIOHNWHUH�HQ�PDQJOHQGH�IRUVWnHOVH�IRU�DQGUH�DVSHNWHU
YHG�LQGXVWULHOO�YLUNVRPKHW��6S¡UVPnOHW�HU�RP�HQ�XWYLGHW�IRUVWnHOVH�DY�HJHQ�DNWL�
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YLWHW�NDQ�EHGUHV�JMHQQRP�K¡\HUH�JUDG�DY�VDPKDQGOLQJ�RJ�EUXN�DY�SHUVRQDOHW
PHG�HQ�VDPIXQQVYLWHQVNDSHOLJ�XWGDQQHOVH����)LQDQVVHNWRUHQV�UHODWLYW�K¡\H�DQ�
GHO�DY�QDWXUYLWHUH�VN\OGHV�QRN�I¡UVW�RJ�IUHPVW�DW�,7�XWGDQQHGH�HU�L�GHQQH�NDWH�
JRULHQ���,�WLOOHJJ�VHU�PDQ�DW�KRYHGIDJVWHWWKHWHQ�HU�JMHQQRPJnHQGH�ODYHUH�L�$XVW�
$JGHU�HQQ�IRU�ODQGHW�VRP�KHOKHW��)RUVNMHOOHQ�HU�GRJ�NODUW�PLQGUH�IRU�LQGXVWULHQ
HQ�IRU�GH�DQGUH�KRYHGQ ULQJHQH��'HWWH�W\GHU�OLNHYHO�Sn�DW�PDQJH�VRP�WDU�HQ�KR�
YHGIDJV��HOOHU�IRUVNHUXWGDQQLQJ�EOLU�Y UHQGH�LJMHQ�Sn�GH�VWHGHU�XWGDQQLQJHQ�HU
JMHQQRPI¡UW�HOOHU�µGHU�MREEHQH�ILQQHVµ�LVWHGHQIRU�n�UHWXUQHUH�WLO�$XVW�$JGHU�

7DEHOO����9LNWLJVWH�VHNWRUHU�IRU�DUEHLGVWDNHUH�PHG�XWGDQQLQJ�Sn�KRYHGIDJ�RJ
IRUVNHUQLYn��6HNWRUIRUGHOLQJ�RJ�IRUGHOLQJ�Sn�IDJRPUnGHU��1RUJH������
3URVHQW�

1DWXUY�

RJ�WHN�

QRORJL

6DPIXQQVY��

MXV�RJ�¡NR�

QRPL

$QGUH

UHWQLQJHU

7RWDOW

DQWDOO

6HNWRU�

IRUGHOLQJ

+RYHG�

IDJVWHWW�

KHW


+RYHGIDJV�

WHWWKHW

$XVW�$JGHU


6HNWRU

6RVLDO�RJ�RIIHQWOLJ�WMHQHVWH\WLQJ��XQQWDWW

)R8�RJ�K¡\HUH�XWGDQQLQJ

���� ���� ���� ����� ���� ���� ����

+¡\HUH�XWGDQQLQJ�RJ�)R8 ���� ���� ���� ����� ���� ����� �����

)RUUHWQLQJVPHVVLJ�WMHQHVWH\WLQJ��EDQN

RJ�IRUVLNULQJ

���� ���� ��� ����� ���� ���� ����

,QGXVWUL ���� ��� ���� ���� ��� ���� ����

+DQGHO��KRWHOO�RJ�UHVWDXUDQW ���� ��� ���� ���� ��� ���� ����

7RWDOW ���� ���� ���� ����� ���� ���� ����


�+RYHGIDJVWHWWKHW�HU�GHILQHUW�VRP�DQGHOHQ�DY�V\VVHOVDWWH�PHG�XWGDQQLQJ�Sn�KRYHGIDJV�
HOOHU�GRNWRUJUDGVQLYn��$XVW�$JGHU�WDOO�HU�IUD�������

'HQ�QHVWH�WDEHOOHQ�WDU�IRU�VHJ�XWGDQQLQJVIDJRPUnGHU�L�IRUKROG�WLO�GH�HQNHOWH�Q �
ULQJHU��'HQ�LQNOXGHUHU�DOOH�PHG�XQLYHUVLWHWVXWGDQQLQJ��IUD�([DPHQ�3KLORVRSKL�
FXP�WLO�IRUVNHUXWGDQQQLQJ�VOLN�DW�VSHQQHW�HU�VWRUW��/LNHYHO�YLVHU�WDEHOOHQ�JDQVNH
HQNHOW�DW�GH�IRUVNMHOOLJH�Q ULQJHU�KHQWHU�VLQH�DQVDWWH�IUD�GH�IRUVNMHOOLJH�IDJRP�
UnGHU��'HWWH�YLVHU�DW�XWGDQQLQJ�RJ�Q ULQJVVWUXNWXU�KHQJHU�Q¡\H�VDPPHQ��0HG
DQGUH�RUG�HU�GHW�VY UW�YLNWLJ�n�SODQOHJJH�PHG�KHQV\Q�Sn�XWGDQQHOVHVWLOEXG�

+RYHGIDJVWHWWKHWHQ�HU��K¡\HVW�L�$XVW�$JGHU�LQQHQ�HOHNWURQLNNLQGXVWUL��HLHQ�
GRPVGULIW�RJ�XWOHLHYLUNVRPKHW��GDWDEHKDQGOLQJVYLUNVRPKHW��)R8�RJ�DQQHQ�IRU�
UHWQLQJVPHVVLJ�WMHQHVWH\WLQJ��RIIHQWOLJ�DGPLQLVWUDVMRQ��XWGDQQLQJ��KHOVH��RJ�VR�
VLDOWMHQHVWHU��VDPW�DQGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU�

�����������������������������������������������
��6YHLQ�2ODY�1nV��$QGHUV�(NHODQG�RJ�-RKDQ�+DXNQHV���������)RUPHOO�NRPSHWDQVH�L�QRUVN�DUEHLGVOLY
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7DEHOO�����3URVHQWYLV�IRUGHOLQJ�DY�8QLYHUVLWHWV��RJ�K¡JVNROHXWGDQQHW�SHUVRQDOH�HWWHU�DUEHLGVVHNWRU��Q ULQJ��RJ�XWGDQQHOVHVRPUnGH�����PHVW�XWEUHGWH�IDJRPUnGHU�
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%HUJYHUNVGULIW�RJ�UnYDUHXWYLQQLQJ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� � �� �

1 ULQJV��RJ�Q\WHOVHVPLGOHU ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� � ��� ���

7HNVWLO��EHNOHGQLQJ�RJ�O U ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� � ��� �
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3DSLULQGXVWUL ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� � �� �
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)LQDQVLHOO�WMHQHVWH\WLQJ��IRUVLNULQJ�RJ�VW¡WWHWMHQHVWHU ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �� ��� ���

(LHQGRPVGULIW�RJ�XWOHLHYLUN�VRPKHW ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� � ��� ���

'DWDEHKDQGOLQJVYLUNVRPKHW ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ����

)R8�RJ�DQQHQ�IRUUHWQ�P�WM� ��� ��� ���� ��� ��� ��� ��� ���� ��� ���� ��� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���

2IIHQWOLJ�DGP���8WGDQQLQJ�RJ�+HOVH��RJ�VRVLDOWMHQHVWHU ���� ���� ���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� ����� ���

$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� �� ��� ���

$XVW�$JGHU ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ���� ����� ���



�� 67(3��$UEHLGVQRWDW��$��������

5HJLRQDOH�XWGDQQLQJVP¡QVWUH

9L�KDU�KHU�YDOJW�n�VH�Sn�UHJLRQDOH�IRUVNMHOOHU�PHG�HQ�QRH�JURYHUH�RSSGHOLQJ�HQQ�L
I¡UVWH�GHO�DY�NDSLWWHOHW��$Y�WDEHOOHQ�VHU�YL�DW�EnGH�¡VW�UHJLRQHQ�RJ�6HWHVGDOHQ�KDU
HQ�VNMHYKHW�QnU�GHW�JMHOGHU�XWGDQQHOVHVQLYn�PRW�GHQ�ODYHUH�HQGHQ�DY�VNDODHQ�
9HVW�UHJLRQHQ�VWRUW�VHWW�OLJJHU�Q U�JMHQQRPVQLWWHW��PHQV�PLGW�UHJLRQHQ�KDU�HQ
UHODWLY�K¡\HUH�DQGHO�DY�GH�K¡\HVW�XWGDQQHGH�HQQ�GHQV�VW¡UUHOVH�DOHQH�VNXOOH�WLO�
VL�

7DEHOO�����5HJLRQDO�IRUGHOLQJ�DY�XWGDQQHOVHVQLYn�Sn�V\VVHOVDWWH�L�$XVW�$JGHU

�VW 0LGW 9HVW 6HWHVGDO $XVW�$JGHU

8VSHVLILVHUW�XWGDQQLQJ ���� ���� ���� ���� �����

8WGDQQLQJ�Sn�XQJGRPVVNROHQLYn ���� ���� ���� ��� �����

8WGDQQLQJ�Sn�9*6�QLYn ���� ���� ���� ��� �����

8WGDQQLQJ�Sn�8QLY��RJ�+¡JVNROH���&DQG��0DJ� ���� ���� ���� ��� �����

8WGDQQLQJ�Sn�8QLY��RJ�+¡JVNROH�±�+RYHGIDJVQL�

Yn
���� ���� ���� ��� �����

8WGDQQLQJ�Sn�IRUVNHUQLYn ��� ���� ��� ��� �����

7RWDOW ���� ���� ���� ��� �����

,�WDEHOO����XQGHU�HU�KYHU�UHJLRQ�YHNWHW�PRW�JMHQQRPVQLWWHW�IRU�$XVW�$JGHU�IRU�n
OHWWH�VDPPHQOLNQLQJHQ�PHOORP�UHJLRQHQH��7DEHOOHQ�YLVHU�DW�MR�K¡\HUH�XWGDQ�
QLQJVQLYn��MR�VW¡UUH�HU�RYHUYHNWHQ�L�PLGW�UHJLRQHQ�

7DEHOO�����2YHU�8QGHUYHNW�LQQHQ�XWGDQQHOVHVQLYn���5HJLRQHU�L�$XVW�$JGHU

�VW 0LGW 9HVW 6HWHVGDO $XVW�$JGHU

8VSHVLILVHUW�XWGDQQLQJ ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�XQJGRPVVNROHQLYn ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�9*6�QLYn ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�8QLY��RJ�+¡JVNROH���&DQG��0DJ� ��� ��� ��� ��� ���

8WGDQQLQJ�Sn�8QLY��RJ�+¡JVN�ROH���+RYHGIDJVQL�

Yn
��� ��� ��� ��� ���

8WGDQQLQJ�Sn�IRUVNHUQLYn ��� ��� ��� ��� ���

7RWDOW ��� ��� ��� ��� ���

9LNWLJH�XWGDQQLQJVUHWQLQJHU�L�$XVW�$JGHU

7LO�VLVW�L�GHWWH�NDSLWWHOHW�YLO�YL�WD�IRU�RVV�IDJXWGDQQLQJ�Sn�YLGHUHJnHQGH�VNROH�RJ
XQLYHUVLWHWV��RJ�K¡JVNROHQLYn��8WGDQQLQJ�Sn�XQJGRPVVNROHQLYn�HU�LNNH�LQQGHOW



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

HWWHU�IDJRPUnGHW��PHQ�LQNOXGHUW�L�WDEHOOHQH��'HWWH�YLO�JL�HQ�RYHUVLNW�RYHU�KYLONH
IDJ�XWGDQQLQJHU�VRP�V\VVHOVDWWH�L�$XVW�$JGHU�LQQHKDU�RJ�RP�GHWWH�XWJM¡U�HW
P¡QVWHU�VRP�VNLOOHU�VHJ�IUD�ODQGHW�IRU�¡YULJ��7DOOHQH�HU�EDVHUW�Sn�XWGDQQLQJVGD�
WD�IRU�RYHU�����PLOOLRQHU�DUEHLGVWDNHUH�L�1RUJH�RJ�RYHU�������L�$XVW�$JGHU��VOLN
DW�GHW�HU�HW��JDQVNH�GHNNHQGH�ELOGH�VRP�NDQ�JLV��,�WDEHOOHQH�XQGHU�HU�GHW�IRU�EHJ�
JH�QLYnHU�WDWW�PHG�GH�W\YH�PHVW�RPIDWWHQGH�IDJXWGDQQLQJHQH�EDVHUW�Sn�DQWDOO
SHUVRQHU�PHG�GHQQH�IDJXWGDQQLQJHQ�VRP�VLWW�K¡\HVWH�XWGDQQLQJVQLYn��-HYQW
RYHU�WLOVYDUHU�GHWWH�PHOORP�����RJ�����DY�DOOH�DUEHLGVWDNHUH�

'HW�PHVW�LQWHUHVVDQWH�OLJJHU�QRN�L�DW�P¡QVWHUHW�L�$XVW�$JGHU�KRYHGVDNHOLJ�JMHQ�
VSHLOHU�XWGDQQLQJVSURILOHQ�IRU�ODQGHW�VRP�KHOKHW��1RHQ�VPn�XQQWDN�HU�GHW��EODQW
DQQHW�QRH�RYHUYHNW�DY�XWGDQQLQJ�Sn�YLGHUHJnHQGH�QLYn�LQQHQIRU�GH�IOHVWH�LQ�
GXVWUL���E\JJH��RJ�KnQGYHUNVIDJHQH��VDPW�Sn�KXVWHOOIDJ��KRWHOO��RJ�UHVWDXUDQWIDJ
RJ�V\NHSOHLHIDJ��XWKHYHW�L�WDEHOO�����

7DEHOO�����3HUVRQHU�ERVDWW�L�1RUJH�RJ�$XVW�$JGHU�PHG�XWGDQQLQJ�Sn
YLGHUHJnHQGH�VNROH������PHVW�XWEUHGWH�IDJRPUnGHU�L�KYHUW�RPUnGH�

9LGHUHJnHQGH�VNROH���1RUJH
�������� �����DY

�������
9LGHUHJnHQGH�VNROH�$XVW�$JGHU ����� ����DY������

)DJRPUnGH $QWDOO $QGHO�L�� 6XP�� )DJRPUnGH $QWDOO $QGHO�L�� 6XP��

8WGDQQLQJ�Sn�8QJGRPVVNROHQLYn ������ ���� ����
8WGDQQLQJ�Sn�8QJGRPVVNROHQL�

Yn
���� ���� ����

$OOPHQQIDJOLJ�VWXGLHUHWQLQJ ������ ���� ���� $OOPHQQIDJOLJ�VWXGLHUHWQLQJ ���� ��� ����

.RQWRUIDJ ����� ��� ���� .RQWRUIDJ ���� ��� ����

0HNDQLVNH�IDJ�HOOHUV ����� ��� ���� 0HNDQLVNH�IDJ�HOOHUV ���� ��� ����

+DQGHOV��RJ�NRQWRUIDJ��JHQHUHOW ����� ��� ���� (OHNWURIDJ ���� ��� ����

5HDOVNROHXWGDQQLQJ ����� ��� ����
7UHDUE���E\JJH��RJ�DQOHJJV�

IDJ
���� ��� ����

(OHNWURIDJ ����� ��� ���� 5HDOVNROHXWGDQQLQJ ���� ��� ����

7UHDUE���E\JJH��RJ�DQOHJJVIDJ ����� ��� ���� -HUQ��RJ�PHWDOOIDJ�HOOHUV ���� ��� ����

-HUQ��RJ�PHWDOOIDJ�HOOHUV ����� ��� ���� +DQGHOV��RJ�NRQWRUIDJ��JHQHUHOW ���� ��� ����

+XVWHOOIDJ ����� ��� ���� +XVWHOOIDJ ���� ��� ����

6\NHSOHLHIDJ ����� ��� ���� 6\NHSOHLHIDJ ���� ��� ����

+DQGHOVIDJ ����� ��� ���� +DQGHOVIDJ ��� ��� ����

,QG��KnQGYHUNVP�WHN�IDJ�HOOHUV ����� ��� ���� +RWHOO��RJ�UHVWDXUDQWIDJ ��� ��� ����

+RWHOO��RJ�UHVWDXUDQWIDJ ����� ��� ���� ,QG��KnQGYHUNVP�WHN�IDJ�HOOHUV ��� ��� ����

)RONHK¡JVNROHXWGDQQLQJ ����� ��� ���� )RONHK¡JVNROHXWGDQQLQJ ��� ��� ����

-RUGEUXNVIDJ ����� ��� ���� -RUGEUXNVIDJ ��� ��� ����

7HNVWLO���V¡P��RJ�O UYDUHIDJ ����� ��� ���� 7HNVWLO���V¡P��RJ�O UYDUHIDJ ��� ��� ����

$OOP�XWG�Sn�YJV ����� ��� ���� 9HJWUDILNNIDJ ��� ��� ����

6RVLDOIDJ ����� ��� ���� 0DULWLPH�PDVNLQLVWIDJ ��� ��� ����

,QGXVWUL��KnQGYHUN�RJ�WHNQLNN ����� ��� ���� 6RVLDOIDJ ��� ��� ����
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7DEHOO�����3HUVRQHU�ERVDWW�L�1RUJH�RJ�$XVW�$JGHU�PHG�XWGDQQLQJ�Sn
8QLYHUVLWHWVQLYn������PHVW�XWEUHGWH�IDJRPUnGHU�L�KYHUW�RPUnGH�

8QLYHUVLWHW�RJ�+¡JVNROH���1RU�

JH

�������� �����DY�������� 8QLYHUVLWHW�RJ�+¡JVN����$XVW�$JGH ������ �����DY������

)DJRPUnGH $QWDOO $QGHO�L�� 6XP�� )DJRPUnGH $QWDOO $QGHO�L�� 6XP��

�NRQRPLVN�DGPLQLVWUDWLYH�IDJ ����� ���� ���� $OOPHQQO UHUXWGDQQLQJ ���� ���� ����

6\NHSOHLHIDJ ����� ���� ���� 6\NHSOHLHIDJ ���� ���� ����

$OOPHQQO UHUXWGDQQLQJ ����� ���� ���� �NRQRPLVN�DGPLQLVWUDWLYH�IDJ ���� ���� ����

)LORVRILVNH�IDJ ����� ��� ���� (OHNWURWHNQ�RJ�GDWDWHNQ�IDJ ��� ��� ����

(OHNWURWHNQ�RJ�GDWDWHNQ�IDJ ����� ��� ���� 3HGDJRJLNN ��� ��� ����

0DVNLQWHNQLVNH�IDJ ����� ��� ���� $GMXQNW�OHNWRU�XWGDQQLQJ ��� ��� ����

%\JJH��RJ�DQOHJJVWHNQLVNH�IDJ ����� ��� ���� 0DVNLQWHNQLVNH�IDJ ��� ��� ����

3HGDJRJLNN ����� ��� ���� %\JJH��RJ�DQOHJJVWHNQLVNH�IDJ ��� ��� ����

1DWXUYLWHQVNDS�RJ�WHNQLNN ����� ��� ���� )LORVRILVNH�IDJ ��� ��� ����

)DJO UHUXWGDQQLQJ ����� ��� ���� )¡UVNROHO UHUXWGDQQLQJ ��� ��� ����

)¡UVNROHO UHUXWGDQQLQJ ����� ��� ���� )DJO UHUXWGDQQLQJ ��� ��� ����

$GMXQNW�OHNWRU�XWGDQQLQJ ����� ��� ���� 0DULWLPH�QDYLJDVMRQVIDJ ��� ��� ����

6SUnNIDJ ����� ��� ���� 6SUnNIDJ ��� ��� ����

0LOLW UH�IDJ ����� ��� ���� 0DULWLPH�PDVNLQLVWIDJ ��� ��� ����

-XULGLVNH�IDJ ���� ��� ���� 1DWXUYLWHQVNDS�RJ�WHNQLNN ��� ��� ����

.MHPLWHNQLVNH�IDJ ���� ��� ���� 1DWXUYLW�RJ�WHNQ�IDJ�HOOHUV ��� ��� ����

6RVLDOIDJ ���� ��� ���� 0LOLW UH�IDJ ��� ��� ����

0DWHPDWLVNH�IDJ ���� ��� ���� 5HOLJLRQVIDJ ��� ��� ����

1DWXUYLW�RJ�WHNQ�IDJ�HOOHUV ���� ��� ���� 6RVLDOIDJ ��� ��� ����

$GP�¡NRQRPL�VDPIXQQVYLW��MXV ���� ��� ���� -XULGLVNH�IDJ ��� ��� ����

3n�XQLYHUVLWHWV��RJ�K¡JVNROHQLYn��WDEHOO�����HU�ELOGHW�QRH�DQQHUOHGHV��PHQ�GHW�HU
IRUWVDWW�UHODWLYW�VWRUH�OLNKHWHU��'HQ�LQWHUQH�UHNNHI¡OJHQ�YDULHUHU�L�VW¡UUH�JUDG�IUD
ODQGVJMHQQRPVQLWWHW�HQQ�IRU�YLGHUHJnHQGH�XWGDQQLQJ��0DULWLPH�IDJ�SHNHU�VHJ
VSHVLHOW�XW�PHG�UHODWLYW�K¡\H�DQGHOHU�DQVDWWH�L�IRUKROG�WLO�ODQGVJMHQQRPVQLWWHW�
/ UHUUHODWHUW�XWGDQQLQJ��DOOPHQQO UHU��DGMXQNW�OHNWRU��I¡UVNROHO UHU��IDJO UHU�
HU�UHODWLYW�XWEUHGW�L�$XVW�$JGHU��GHW�VDPPH�JMHOGHU�V\NHSOHLHIDJ�RJ�HQNHOWH�LQ�
GXVWULIDJ�

,�WDEHOO����XQGHU�HU�VLWXDVMRQHQ�RSSVXPPHUW��Qn�RJVn�PHGUHJQHW�IDJ�XWRYHU�GH
���PHVW�XWEUHGWH��1nU�GHW�JMHOGHU�RYHUYHNW�EHNUHIWHU�GHQQH�WDEHOOHQ�LQQWU\NNHW
JMHQJLWW�RYHQIRU��9L�KDU�L�WLOOHJJ�LQNOXGHUW�IDJRPUnGHU�VRP�HU�NODUW�XQGHUUHSUH�
VHQWHUW��)RU�GH�IOHVWH�DY�GLVVH�IDJRPUnGHQH�JMHOGHU�DW�GH�VWRUW�VHWW�HU�UHODWLYW
VPn�L�RPIDQJ��8QQWDNHW�HU�KXPDQLVWLVN�RJ�VDPIXQQVYLWHQVNDSHOLJ�XWGDQQLQJ
Sn�XQLYHUVLWHWVQLYn�



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

7DEHOO�����2YHU�8QGHUYHNW�DY�IDJRPUnGHU�EODQW�SHUVRQHU�ERVDWW�L�$XVW�$JGHU

9LGHUHJnHQGH�VNROH 2YHU�8QGHUYHNW 8QLYHUVLWHW�RJ�+¡JVNROH

9HJWUDILNNIDJ ��� ��� 6M¡IDUWVIDJ�HOOHUV

0DULWLPH�PDVNLQLVWIDJ ��� ��� 0DULWLPH�PDVNLQLVWIDJ

6LYLOH�RYHUYnNLQJV�WU\JJLQJVI ��� ��� 0DULWLPH�QDYLJDVMRQVIDJ

+RWHOO��RJ�UHVWDXUDQWIDJ ��� ��� 6NRJEUXNVIDJ

*DUWQHUL��RJ�KDJHEUXNVIDJ ��� ��� 5HOLJLRQVIDJ

5HOLJLRQVIDJ ��� ��� $GMXQNW�OHNWRU�XWGDQQLQJ

-HUQ��RJ�PHWDOOIDJ�HOOHUV ��� ��� $OOPHQQO UHUXWGDQQLQJ

7UHDUE���E\JJH��RJ�DQOHJJVIDJ ��� ��� +RWHOO��RJ�UHVWDXUDQWIDJ

0DULWLPH�QDYLJDVMRQVIDJ ��� ��� +HOVHYHUQIDJ�HOOHUV

$OOP����NRQRPLVNH�RJ�DGP�IDJ ��� ��� (OHNWURWHNQ�RJ�GDWDWHNQ�IDJ

*UDILVNH�IDJ ��� ��� .MHPLWHNQLVNH�IDJ

0XVLNN��RJ�VDQJO UHUXWGDQQLQJ ��� ��� +XPDQLRUD�RJ�HVWHWLNN

)DJO UHUXWGDQQLQJ ��� ��� 6RVLRORJLVNH�IDJ

9DNWPHVWHU��RJ�UHQJM¡ULQJVIDJ ��� ��� 6DPIXQQVIDJ�HOOHUV

/XIWWUDILNNIDJ ��� ��� 6DPIXQQV¡NRQRPLVNH�IDJ

+XPDQLRUD�RJ�HVWHWLNN ��� ��� )LVNHIDJ

0XVLNNIDJ ��� ��� $GP�¡NRQRPL�VDPIXQQVYLW��MXV

)LVNHIDJ ��� ��� 3RVWDOH�IDJ

)RWRJUDIIDJ ��� ��� 7UDQVSRUW�RJ�NRPP�IDJ��HOOHUV

7HDWHUIDJ ��� ��� /XIWWUDILNNIDJ

2SSVXPPHULQJ�8WGDQQLQJ

9HG�YXUGHULQJ�DY�XWGDQQLQJVQLYnHW�L�$XVW�$JGHU��Pn�GHW�VNLOOHV�PHOORP�XQLYHU�
VLWHWV�I\ONHQH�RJ�DQGUH�QRUVNH�I\ONHU��6LWXDVMRQHQ�L�$XVW�$JGHU�VNLOOHU�VHJ�L�OLWHQ
JUDG�IUD�DQGUH�µQRUPDOµ�I\ONHU�QnU�GHW�JMHOGHU�IRUGHOLQJHQ�DY�V\VVHOVDWWH�HWWHU
XWGDQQLQJVQLYn��1nU�PDQ�VWXGHUHU�IDJVDPPHQVHWQLQJHQ�EOLU�ELOGHW�DQQHUOHGHV�
'HW�HU�KHOW�NODUW�VWRUH�YDULDVMRQHU�LQQHQ�GH�HQNHOWH�Q ULQJHU��YDULDVMRQHU�VRP
EnGH�UHIOHNWHUHU�IRUVNMHOOHU�L�EHKRY�RJ�WLOEXG�DY�XWGDQQHW�SHUVRQDOH��1nU�GHW
JMHOGHU�XWGDQQLQJ�Sn�KRYHGIDJV��RJ�IRUVNHUQLYn��HU�RIIHQWOLJ�VHNWRU�RJ�HQNHOWH
WMHQHVWH\WHQGH�Q ULQJHU�GH�NODUW�VW¡UVWH�DYWDJHUQH�DY�VOLNW�SHUVRQDOH��$Y�LQ�
GXVWULHQ�HU�GHW�NXQ�JUDILVN�LQGXVWUL�RJ�HOHNWURQLNNLQGXVWULHQ�VRP�KDU�HQ�K¡\HUH
DQGHO�Sn�KRYHGIDJ��IRUVNHUQLYn�HQQ�GHUHV�VW¡UUHOVH�VNXOOH�WLOVL��'HW�HU�RJVn�UH�
JLRQDOH�IRUVNMHOOHU�LQQHQ�$XVW�$JGHU��XWGDQQLQJV�QLYnHW�HU�K¡\HUH�L�PLGWUHJLR�
QHQ�HQQ�L�DQGUH�UHJLRQHU��7DOOHQH�DQW\GHU�RJVn�DW�GH�VRP�WDU�HQ�KRYHGIDJV��HOOHU
IRUVNHUXWGDQQLQJ�VRP�RIWHVW�EOLU�Y UHQGH�LJMHQ�Sn�GH�VWHGHU�XWGDQQLQJHQ�HU
JMHQQRPI¡UW�LVWHGHQIRU�n�UHWXUQHUH�WLO�$XVW�$JGHU�

)RUGHOLQJHQ�DY�DQVDWWH�PHG�XQLYHUVLWHWV��RJ�K¡JVNROHXWGDQQHGH�YLVHU�DW�GHW�L
WLOOHJJ�WLO�HQ�OLWHQ�DQGHO�JHQHUDOLVWHU�VWRUW�VHWW�EOLU�UHNUXWWHUW�SHUVRQHU�PHG�XW�
GDQQLQJ�VRP�HU�UHWWHW�PRW�DNWLYLWHWHQH�L�KYHU�EUDQVMH��'HW�EHW\U�DW�VHNWRULQQGH�
OLQJHQ�VWDUWHU�DOOHUHGH�PHG�XWGDQQHOVHQ�DY�SHUVRQDOHW��'HW�NDQ�Y UH�Q\WWLJ�n
¡NH�IRUVWnHOVHQ�DY�DQGUH�GHOHU�YHG�Q ULQJVYLUNVRPKHW��IRU�HNVHPSHO�YLVHU�´5H�
JLQQ�DQDO\VHQµ�XWI¡UW�DY�$JGHU�IRUVNQLQJ�LQQHQ�,7�LQGXVWULHQ�HQ�PDQJHO�Sn
PDUNHGVNXQQVNDS�RJ�PDUNHGVWHQNQLQJ�EODQW�WHNQRORJHQH�L�PLQGUH�EHGULIWHU�
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'HW�KHPPHU�LQQRYDVMRQVHYQHQ��'HW�NDQ�GHUIRU�L�IOHUH�VDPPHQKHQJHU�Y UH�¡Q�
VNHOLJ�n�¡NH�LQWHJUHULQJHQ�DY�SHUVRQHOO�PHG�XOLNH�XWGDQQLQJVW\SHU��NDQVNMH
V UOLJ�PHG�WDQNH�Sn�DW�Q ULQJVYLUNVRPKHW�L�GDJ��L�VW¡UUH�RJ�VW¡UUH�JUDG�HU�HQ
WYHUUIDJOLJ�DNWLYLWHW�

0DQJH�DY�EHGULIWHQH�L�$XVW�$JGHU�HU�VPn��GH�EOLU�RIWH�EOLU�DGPLQLVWUHUW�DY�HQ
SHUVRQ��JMHUQH�HLHUHQ���RJ�GULIWHQ�EDVHUHV�Sn�XWYLNOLQJHQ�IUD�GDJ�WLO�GDJ��(WW�PX�
OLJ�YLUNHPLGGHO�HU�QHWWYHUN��GHU�IOHUH�VPnEHGULIWHU�µVSOHLVHUµ�Sn�NRPSHWDQVHXW�
YLNOLQJ�RJ�LQQOHLH�DY�XWGDQQHW�SHUVRQHOO��

)RUVNQLQJ�RJ�XWYLNOLQJ��)R8��RJ�LQQRYDVMRQ

7DEHOOHQH�L�GHQQH�GHOHQ�DY�QRWDWHW�E\JJHU�Sn�66%V�)R8�VWDWLVWLNN�RJ�)R8�GDWD�
'HWWH�HU�HQ�XQGHUV¡NHOVH�VRP�EDVHUHU�VHJ�Sn�VYDU�Sn�VS¡UUHVNMHPDHU�VRP�HU
VHQGW�XW�WLO�QRUVNH�EHGULIWHU�HOOHU�HJHQWOLJ�VnNDOWH�EUDQVMHHQKHWHU��'HWWH�WLOVYD�
UHU�DOOH�EHGULIWHU�L�HWW�IRUHWDN�PHG�KRYHGDNWLYLWHW�LQQHQ�VDPPH�Q ULQJVJUXSSH
�EUDQVMHJUXSSH���,�GH�DOOHU�IOHVWH�WLOIHOOHU�HU�EUDQVMHHQKHWHQ�HQ�HQNHOWVWnHQGH�EH�
GULIW��%HJJH�XWWU\NNHQH��EHGULIWHU�RJ�EUDQVMHHQKHWHU��EUXNHV�QRH�RP�KYHUDQGUH�
PHQ�GHW�HU�L�EHJJH�WLOIHOOHU�EUDQVMH�HQKHWHU�GHW�HU�VQDNN�RP��,�����DY�WLOIHOOHQH
EHVWnU�EUDQVMHHQKHWHQ�DY�NXQ�HQ�EHGULIW��,�XQGHUV¡NHOVHQ�HU�DOOH�HQKHWHU�PHG
PLQVW����V\VVHOVDWWH�WUXNNHW�XW��)RU�HQKHWHU�PHG�PLQVW����RJ�LQQWLO����V\VVHO�
VDWWH�HU�GHW�WUXNNHW�HW�XWYDOJ��%UDQVMHHQKHWHU�PHG�XQGHU����V\VVHOVDWWH�HU�LNNH
LQNOXGHUW�L�XQGHUV¡NHOVHQ��(QNHOWH�Q ULQJHU�HU�XWHODWW��VRP�MRUGEUXN�RJ�VNRJ�
EUXN��XQGHUYLVQLQJ�RJ�DQGUH��$OOH�LQGXVWULQ ULQJHU�RJ�GH�DOOHU�IOHVWH�WMHQHVWH�
\WHQGH�Q ULQJHU�HU�LQNOXGHUW�

,�GH�I¡OJHQGH�WDEHOOHQH�HU�GDWDHQH�JUXSSHUW�HWWHU�EHGULIWHQV�VW¡UUHOVH��'HQQH
LQQGHOLQJHQ�HU�JMRUW�GD�GHW�Sn�JUXQQODJ�DY�GDWDVHWWHW�HU�YDQVNHOLJ�n�JL�UHSUHVHQ�
WDWLYH�GDWD�EDVHUW�Sn�UHJLRQDO�WLOK¡ULJKHW�IRU�EUDQVMHHQKHWHU�PHG�XQGHU����DQ�
VDWWH��'HW�VRP�OLNHYHO�NDQ�JM¡UHV�HU�n�VH�Sn�GHQ�LQWHUQH�IRUGHOLQJHQ�LQQHQ�KYHUW
I\ONH�RJVn�IRU�GH�PLQGUH�EHGULIWHQH�

�����������������������������������������������
��+MHOS�WLO�n�RUJDQLVHUH�RJ�DGPLQLVWUHUH�VPn�EHGULIWHU�HU�EODQW�DQQHW�HW�DY�LQQKROGHQH�L
61'V�YLUNHPLGGHOEUXN��)5$0���SURJUDPPHW��



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

)R8�DNWLYLWHW�L�QRUVNH�EHGULIWHU

7DEHOO�����%HGULIWHU�VRP�KDU�XWI¡UW�)R8���%HGULIWHU�PHG�PLQVW����DQVDWWH��

)\ONH -D 1HL -D�� 1HL�� �$QWDOO�EHGU��L�XQGHUV�

�VWIROG �� �� �� �� ���

$NHUVKXV �� ��� �� �� ���

2VOR ��� ��� �� �� ���

+HGPDUN �� �� �� �� ��

2SSODQG �� �� �� �� ��

%XVNHUXG �� �� �� �� ��

9HVWIROG �� �� �� �� ��

7HOHPDUN �� �� �� �� ��

$XVW�$JGHU � �� �� �� ��

9HVW�$JGHU �� �� �� �� ��

5RJDODQG �� ��� �� �� ���

+RUGDODQG �� ��� �� �� ���

6RJQ�RJ�)MRUGDQH � �� �� �� ��

0¡UH�RJ�5RPVGDO �� �� �� �� ���

6¡U�7U¡QGHODJ �� �� �� �� ���

1RUG�7U¡QGHODJ � �� �� �� ��

1RUGODQG �� �� �� �� ��

7URPV � �� �� �� ��

)LQQPDUN � �� �� �� ��

1RUJH ��� ���� �� �� ����

$QGHOHQ�EHGULIWHU�VRP�KDU�XWI¡UW�HOOHU�ILQDQVLHUW�)R8�DUEHLG�HU�IUHPVWLOW�L�WDEHOO
���RYHU��'HW�HU�QRHQ�I\ONHVYLVH�YDULDVMRQHU��PHQ�QHVWHQ�DOOH�I\ONHU�OLJJHU�LQQHQ�
IRU�HW�DYYLN�Sn������SRHQJ�IUD�JMHQQRPVQLWWHW��$XVW�$JGHU�EHILQQHU�VHJ�Sn�VLQ
VLGH�L�GHQ�QHGUH�HQGHQ�DY�VNDODHQ��PHG�UHODWLYW�In�´)R8�EHGULIWHUµ�VDPPHQOLN�
QHW�PHG�1RUJH�VHWW�XQGHU�HWW��+YHU�IHPWH��VW¡UUH��EHGULIW�L�I\ONHW�UDSSRUWHUHU�DW
GHQ�KDU�XWI¡UW�HOOHU�ILQDQVLHUW�)R8�DNWLYLWHWHU�

$Y�WDEHOO����XQGHU�IUHPJnU�GHW�DW�)R8�XWJLIWHQH�RJ�DQWDOO�)R8�nUVYHUN�L�EHGULI�
WHU�KMHPPHK¡UHQGH�L�$XVW�$JGHU�HU�UHODWLYW�K¡\H��$XVW�$JGHU�KDU������DY�)R8�
nUVYHUNHQH�PRW������DY�EHGULIWHQH�L��I¡OJH�XQGHUV¡NHOVHQ��,�YLUNHOLJKHWHQ�HU�GHW
HQ�VWRU�HOHNWURQLNNEHGULIW��(ULFVVRQ��VRP�VWnU�IRU�QHVWHQ�KHOH�)R8�DNWLYLWHWHQ
PnOW�L�YROXP����.RORQQHQ�IRU�HOHNWURQLNNLQGXVWUL�WLOVYDUHU�ELGUDJHW�IUD�GHQQH
EHGULIWHQ���'H�UHVWHUHQGH���EHGULIWHU�VRP�KDU�VYDUW�MD�L�XQGHUV¡NHOVHQ�YLO�DY�GHQ
JUXQQ�KD�OLWHQ�EHW\GQLQJ�YHG�HQKYHU�YXUGHULQJ�DY�)R8�DNWLYLWHWHQH�VRP�HU�ED�
�����������������������������������������������
��9HG�JMHQQRPJDQJ�DY�JUXQQODJVPDWHULDOHW�IRU�)R8�VWDWLVWLNNHQ�IDQW�YL�DW�DOOH�)R8�
XWJLIWHQH�RJ�)R8�nUVYHUNHQH�YHG�(ULFVVRQ�NRQVHUQHW�L�1RUJH�YDU�SODVVHUW�L�$XVW�$JGHU��,
WDEHOO����KDU�YL�IRUGHOW�XWJLIWHQH�RJ�nUVYHUNHQH�PHOORP�$XVW�$JGHU�RJ�$NHUVKXV�HWWHU
DQWDOO�DQVDWWH�L�KHQKROGVYLV�$UHQGDO��RJ�$VNHUDYGHOLQJHQ��DY�(ULFVVRQ�L�1RUJH��'HUPHG
KDU�YL�SU¡YG�n�MXVWHUH�IRU�GHQQH�IHLOHQ�L�)R8�VWLVWLNNHQ�
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VHUW�Sn�YROXP�DY�VOLN�DNWLYLWHW��,�GHQ�UHVWHUHQGH�GHOHQ�KDU�YL�GHUIRU�YDOJW�n�VH�Sn
NDWHJRULHU�VRP�RPIDWWHU�DQGHOHU�DY�EHGULIWHU�RJ�LNNH�RPIDQJ�DY�DNWLYLWHW�LQQHQ
KYHU�HQNHOW�EHGULIW�

7DEHOO�����)R8�XWJLIWHU�RJ�)R8�nUVYHUN�L�$XVW�$JGHU�RJ�IRU�1RUJH�VDPOHW��L
DEVROXWWH�WDOO��L�����������12.��RJ�L�SURVHQW���6WRUH�EHGULIWHU��!����

)\ONHU $XVW�$JGHU 1RUJH (OHNWURQLNNLQGXVWUL

)R8�XWJLIWHU�IRUGHOW�L�$XVW�$JGHU�RJ�IRU�1RUJH�VDPOHW ��� ���� ���

)\ONHWV�DQGHO�DY�)R8�XWJLIWHU ���� �����

)R8�nUVYHUN�L�$XVW�$JGHU�RJ�IRU�1RUJH�VDPOHW ��� ������

)\ONHWV�DQGHO�DY�)R8�nUVYHUN ����

)\ONHWV�DQGHO�DY�EHGULIWHQH�L�XQGHUV¡NHOVHQ ����

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

,QQRYDVMRQVDNWLYLWHW

'HW�HU�YLNWLJ�n�XQGHUVWUHNH�DW�LQQRYDWLY�DNWLYWHW�LNNH�Q¡GYHQGLJYLV�GUHLHU�VHJ
RP�)R8�YLUNVRPKHW��,�)R8�XQGHUV¡NHOVHQ�HU�GHW�GHUIRU�LQQKHQWHW�LQIRUPDVMRQ
RJVn�RP�DQGUH�LQQRYDVMRQVDNWLYLWHWHU��'HW�I¡UVWH�VS¡UVPnOHW�GUHLHU�VHJ�RP�SUR�
GXNWLQQRYDVMRQHU��0HG�GHW�PHQHV�LQWURGXNVMRQ�DY�SURGXNWHU�VRP�HU�HQGUHW�HOOHU
Q\H�IRU�SURGXVHQWHQ�VHOY��LNNH�Q¡GYHQGLJYLV�Q\H�Sn�PDUNHGHW��7DEHOOHQ�XQGHU
YLVHU�DW�SURGXNWLQQRYDVMRQHU�L�VWRUH�EHGULIWHU�IRUHNRPPHU�QRH�VMHOGQHUH�L�$XVW�
$JGHU�HQQ�IRU�ODQGHW�VRP�KHOW��PHQ�QRH�K\SSLJHUH�L�GH�VPn�EHGULIWHQH�

7DEHOO�����%HGULIWVHQKHWHU�PHG�SURGXNWLQQRYDVMRQHU�L�$XVW�$JGHU�RJ�IRU�1RUJH
VDPOHW�

+DU�HQKHWHQ�LQWURGXVHUW�Q\H�HOOHU�YHVHQWOLJ�HQGUHGH�YDUHU��WMHQHVWHU�Sn�PDUNHGHW�GH�WUH�VLVWH�nUHQH"

6W¡UUHOVH 5HJLRQ -D 1HL $QWDOO�EUDQVMHHQKHWHU $QGHO�VYDUW�-D 2YHU�8QGHUYHNW

6WRUH $XVW�$JGHU � �� �� ������ ���

1RUJH ��� ���� ���� ������

6Pn $XVW�$JGHU �� �� �� ������ ���

1RUJH ��� ���� ���� ������

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

%HGULIWHQH�EOH�RJVn�VSXUW�RP�GH�KDGGH�LQWURGXVHUW�HQGUHGH�HOOHU�Q\H�SURGXN�
VMRQV�SURVHVVHU��)RU�GHQQH�W\SH�LQQRYDVMRQ�YDU�DQGHOHQ�QRH�ODYHUH�L�$XVW�$JGHU
HQQ�PDQ�NXQQH�IRUYHQWH�XW�L�IUD�ODQGVJMHQQRPVQLWWHW�
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7DEHOO�����%HGULIWVHQKHWHU�PHG�SURVHVVLQQRYDVMRQHU�L�$XVW�$JGHU�RJ�IRU�1RUJH
VDPOHW��,�DEVROXWWH�WDOO��RJ�UHODWLYH�WDOO�

+DU�HQKHWHQ�WDWW�L�EUXN�Q\H�HOOHU�YHVHQWOLJ�HQGUHGH�SURGXNVMRQVSURVHVVHU�GH�WUH�VLVWH�nUHQH"

6W¡UUHOVH 5HJLRQ -D 1HL $QWDOO�EUDQVMHHQKHWHU
$QGHO�VYDUW

-D
2YHU�8QGHUYHNW

6WRUH $XVW�$JGHU � �� �� ������ ���

1RUJH ��� ���� ���� ������

6Pn $XVW�$JGHU � �� �� ������ ���

1RUJH ��� ���� ���� ������

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

+YRUYLGW�HQ�EHGULIW�HNVSDQGHUHU�LQQ�L�Q\H�PDUNHGHU�VLHU�RJVn�QRH�RP�LQQRYD�
VMRQV�SURVHVVHU��)RUWVDWW�OLJJHU�QLYnHW�IRU�GHQ�LQQRYDWLYH�DNWLYLWHWHQ�L�$XVW�
$JGHU�QRH�XQGHU�1RUJH�VRP�KHOKHW��PHQ�IRUVNMHOOHQH�HU�LNNH�VSHVLHOW�VWRUH�

7DEHOO�����%HGULIWVHQKHWHU�PHG�HWDEOHULQJ�L�Q\H�PDUNHGHU�L�$XVW�$JGHU�RJ�IRU
1RUJH�VDPOHW��,�DEVROXWWH�WDOO��RJ�UHODWLYH�WDOO�

+DU�HQKHWHQ�HWDEOHUW�VHJ�L�Q\H�PDUNHGHU"

6W¡UUHOVH 5HJLRQ -D 1HL $QWDOO�EUDQVMHHQKHWHU $QGHO�VYDUW�-D 2YHU�8QGHUYHNW

6WRUH $XVW�$JGHU �� �� �� ������ ���

1RUJH ��� ���� ���� ������

6Pn $XVW�$JGHU � �� �� ������ ���

1RUJH ��� ���� ���� ������

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

1nU�GHW�JMHOGHU�PDUNHGVVDPDUEHLG�HU�VLWXDVMRQHQ�QRH�DQQHUOHGHV�IRU�GH�VWRUH
HQKHWHQH��GHU�$XVW�$JGHU�EHGULIWHQH�JMHQQRPJnHQGH�KDU�PHU�VDPDUEHLG�HQQ
JMHQQRPVQLWWHW�IRU�ODQGHW��0DUNHGVVDPDUEHLG�KDU�Y UH�YLNWLJ�IRU�Q\VNDSQLQJV�
DNWLYLWHW��GHU�NRPSHWDQVH�XWYHNVOLQJ�RIWH�HU�EDVLV�IRU�VDPDUEHLGHW�

7DEHOO�����%HGULIWVHQKHWHU�VRP�KDU�LQQJnWW�PDUNHGVVDPDUEHLG�L�$XVW�$JGHU�RJ
IRU�1RUJH�VDPOHW��,�DEVROXWWH�WDOO��RJ�UHODWLYH�WDOO�

+DU�HQKHWHQ�LQQJnWW�PDUNHGVVDPDUEHLG�PHG�DQGUH"

6W¡UUHOVH 5HJLRQ -D 1HL $QWDOO�EUDQVMHHQKHWHU $QGHO�VYDUW�-D 2YHU�8QGHUYHNW

6WRUH $XVW�$JGHU �� �� �� ������ ���

1RUJH ��� ���� ���� ������

6Pn $XVW�$JGHU � �� �� ������ ���

1RUJH ��� ���� ���� ������

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

(Q�DQQHQ�IRUP�IRU�Q\VNDSQLQJVDNWLYLWHW��RUJDQLVDWRULVNH�LQQRYDVMRQHU��HU�RSS�
NM¡S��VDPPHQVOnLQJ��DJHQWXUYLUNVRPKHW��OLVHQVLHULQJ�HOOHU�SDWHQWHULQJ��*MHQ�
QRP�VOLN�YLUNVRPKHW�XWYHNVOHU��WLOHJQHU�HOOHU�EHVN\WWHU�EHGULIWHU�NXQQVNDS��'LV�
VH�IRUPHQH�IRU�YLUNVRPKHW�HU�YDQOLJHUH�EODQW�VW¡UUH�EHGULIWHU�HQQ�EODQW�VPn��VL�
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GHQ�GH�RIWH�HU�UHVVXUVNUHYHQGH��$QGHOHQ�HU�ODQJW�ODYHUH�EODQW�$XVW�$JGHU�EHGULI�
WHU�L�EHJJH�VW¡UUHOVHVNDWHJRULHU�

7DEHOO�����%HGULIWVHQKHWHU�PHG�ODQJVLNWLJH�PDUNHGVWLOWDN�L�$XVW�$JGHU�RJ�IRU
1RUJH�VDPOHW��,�DEVROXWWH�WDOO��RJ�UHODWLYH�WDOO�

+DU�HQKHWHQ�JMHQQRPI¡UW�DQGUH�ODQJVLNWLJH�PDUNHGVWLOWDN��VRP

IXVMRQ�HOOHU�RSSNM¡S�DY�EHGULIWHU��DJHQWXUHU��OLVHQVHU�RJ�SDWHQWHU"

6W¡UUHOVH 5HJLRQ -D 1HL $QWDOO�EUDQVMHHQKHWHU $QGHO�VYDUW�-D 2YHU�8QGHUYHNW

6WRUH $XVW�$JGHU � �� �� ������ ���

1RUJH ��� ���� ���� ������

6Pn $XVW�$JGHU � �� �� ����� ���

1RUJH ��� ���� ���� ������

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

7HNQRORJLVDPDUEHLG�HU�HW�DQQHW�DVSHNW��6DPDUEHLG�YHG�XWYLNOLQJ�HOOHU�LPSOH�
PHQWHULQJ�DY�Q\�WHNQRORJL�HU�RIWH�VY UW�YLNWLJH�O ULQJVPHNDQLVPHU�L�EHGULIWHQHV
KYHUGDJ��)UD�WDEHOOHQ�VHU�YL�DW�$XVW�$JGHU�EHGULIWHQH�KDU�RPWUHQW�VDPPH�QLYn
Sn�WHNQRORJLVDPDUEHLG�VRP�JMHQQRPVQLWWHW�IRU�1RUJH�

7DEHOO�����%HGULIWVHQKHWHU�VRP�GHOWDU�L�WHNQRORJLVDPDUEHLG�L�$XVW�$JGHU�RJ�IRU
1RUJH�VDPOHW��,�DEVROXWWH�WDOO��RJ�UHODWLYH�WDOO�

7RN�HQKHWHQ�GHO�L�WHNQRORJLVDPDUEHLG"

6W¡UUHOVH 5HJLRQ -D 1HL $QWDOO�EUDQVMHHQKHWHU $QGHO�VYDUW�-D 2YHU�8QGHUYHNW

6WRUH $XVW�$JGHU �� �� �� ������ ���

1RUJH ��� ���� ���� ������

6Pn $XVW�$JGHU � �� �� ������ ���

1RUJH ��� ���� ���� ������

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

,QGXVWULHOOH��,)8��RJ�2IIHQWOLJH��2)8��XWYLNOLQJVNRQWUDNWHU�HU�HW�RIIHQWOLJ�WLOWDN
IRU�n�XWYLNOH�Q\VNDSQLQJVHYQHQ�L�QRUVNH�EHGULIWHU��'H�HU�DGPLQLVWUHUW�DY�61'�
RJ�RUGQLQJHQ�LQQHE UHU�DW�RIIHQWOLJH�HOOHU�SULYDWH�SDUWQHUH�LQQJnU�XWYLNOLQJV�
NRQWUDNW�PHG�HW�VHOVNDS�HOOHU�HQ�RIIHQWOLJ�HWDW�RJ�DW�61'�NDQ�JL�WLOVNXGG�WLO�n
GHNNH�GHOHU�DY�XWYLNOLQJV�NRVWQDGHQH��'LVVH�RUGQLQJHQH�HU�OLWH�EUXNW�DY�$XVW�
$JGHU�EHGULIWHQH��RJ�PLQGUH�HQQ�Sn�ODQGVEDVLV��VHNV�DY����EHGULIWHU�VYDUWH�DW�GH
KDGGH�LQQJnWW�HQ�,)8��HOOHU�2)8��NRQWUDNW�
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7DEHOO�����%HGULIWVHQKHWHU�VRP�KDU�LQQJnWW�,)8�NRQWUDNWHU�L�$XVW�$JGHU�RJ�IRU
1RUJH�VDPOHW��,�DEVROXWWH�WDOO��RJ�UHODWLYH�WDOO�

+DU�HQKHWHQ�LQQJnWW�LQGXVWULHOOH�IRUVNQLQJV��RJ�XWYLNOLQJVNRQWUDNWHU�L����������"

6W¡UUHOVH 5HJLRQ -D ���� $QWDOO�EUDQVMHHQKHWHU $QGHO�VYDUW�-D 2YHU�8QGHUYHNW

6WRUH $XVW�$JGHU � ���� �� ����� ���

1RUJH ��� ���� ���� �����

6Pn $XVW�$JGHU � ���� �� ����� ���

1RUJH �� ���� ���� �����

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

7DEHOO�����%HGULIWVHQKHWHU�VRP�KDU�LQQJnWW�2)8�NRQWUDNWHU�L�$XVW�$JGHU�RJ�IRU
1RUJH�VDPOHW��,�DEVROXWWH�WDOO��RJ�UHODWLYH�WDOO�

+DU�HQKHWHQ�LQQJnWW�RIIHQWOLJH�IRUVNQLQJV��RJ�XWYLNOLQJVNRQWUDNWHU�L����������"

6W¡UUHOVH 5HJLRQ -D 1HL $QWDOO�EUDQVMHHQKHWHU $QGHO�VYDUW�-D 2YHU�8QGHUYHNW

6WRUH $XVW�$JGHU � �� �� ����� �

1RUJH ��� ���� ���� �����

6Pn $XVW�$JGHU � �� �� ����� ���

1RUJH �� ���� ���� �����

.LOGH��)R8�VWDWLVWLNNHQ�������66%�

7LO�VLVW�KDU�YL�VHWW�Sn�KYRUGDQ�IRUVNMHOOHU�L�Q ULQJVVWUXNWXU�NDQ�SnYLUNH�)R8�
DNWLYLWHWHQ��7DEHOO����XQGHU�YLVHU�IRUGHOLQJHQ�DY�EHGULIWHU�HWWHU�Q ULQJHQV�)R8�
LQWHQVLWHW��'HWWH�HU�HW�PnO�VRP�HU�EDVHUW�Sn�EUDQVMHYLV�DQGHO�DY�RPVHWQLQJ�VRP
JnU�WLO�)R8��+¡\�LQWHQVLWHW�HU�GH�WLOIHOOHU�GHU�PHU�HQQ����DY�GHQ�VDPOHGH�RPVHW�
QLQJHQ�L�HQ�EUDQVMH�JnU�WLO�)R8�IRUPnO��PHGLXP�HU���������RJ�ODY�HU�XQGHU����
�.DWHJRULHQ�µEODQGHWµ�RSSVWnU�VRP�I¡OJH�DY�DW�HQNHOWH�Q ULQJHU�HU�VOnWW�VDPPHQ
L�GHQQH�IUDPVWLOOLQJHQ���7DEHOOHQ�YLVHU�DW�PHQV�$XVW�$JGHU�VRP�KHOKHW�OLJJHU
Q U�ODQGVJMHQQRPVQLWWHW��HU�GHW�VWRUH�UHJLRQDOH�IRUVNMHOOHU��GHU�VSHVLHOW�6HWHVGDO
KDU�OLWH�DY�VLWW�Q ULQJVOLY�L�EUDQVMHU�PHG�K¡\�)R8�LQWHQVLWHW��1 ULQJVVWUXNWXU
YLO�GHUIRU�NXQQH�IRUNODUH�HQ�GHO�DY�GH�UHJLRQDOH�YDULDVMRQHQH�EHVNUHYHW�RYHQIRU�
'HW�EHW\U�RJVn�DW�HQ�UHODWLYW�ODY�LQQRYDVMRQVDNWLYLWHW�Sn�PDQJH�LQGLNDWRUHU�L
$XVW�$JGHU�VDPPHQOLNQHW�PHG�ODQGVJMHQQRPVQLWWHW�LNNH�L�V UOLJ�JUDG�NDQ�WLO�
VNULYHV�HQ�XJXQVWLJ�Q ULQJVVWUXNWXU�L�I\ONHW��'HUPHG�EXUGH�GHW�RJVn�Y UH�PX�
OLJKHWHU�IRU�¡NQLQJ�DY�LQQRYDVMRQVDNWLYLWHWHQ�L�I\ONHWV�Q ULQJVOLY��L�GHW�PLQVWH
WLO�ODQGVJMHQQRPVQLWWHW�²�RJ�RJVn�XWRYHU�GHW�QLYnHW�

7DEHOO�����%UDQVMHYLV�)R8�LQWHQVLWHW

)R8�,QWHQVLWHW $XVW�$JGHU �VW 0LGW 9HVW 6HWHVGDO 1RUJH

/DY ���� ���� ���� ���� ���� ����

%ODQGHW ��� ��� ��� ��� ��� ���

0HGLXP ��� ��� ��� ��� ��� ���

+¡\ ���� ���� ���� ���� ��� ����
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2SSVXPPHULQJ�)R8��RJ�LQQRYDVMRQVDNWLYLWHW

8WYDOJHW�DY�EHGULIWHU�L�GHQQH�GHOHQ�DY�QRWDWHW�HU�ODQJW�VQHYUHUH�HQQ�L�GH�WR�IRUH�
JnHQGH�NDSLWOHQH��6SHVLHOW�JMHOGHU�GHWWH�$XVW�$JGHU��GHU�GHW�HU�HW�UHODWLYW�ODYW
DQWDOO�EHGULIWHU�L�XWYDOJHW�YHG�)R8�XQGHUV¡NHOVHQ�������/LNHYHO�HU�GHW�ULPHOLJ�n
DQWD�DW�NRQNOXVMRQHQH�L�HQ�YLVV�JUDG�HU�UHSUHVHQWDWLYH�IRU�LQQRYDVMRQVDNWLYLWHW�L
$XVW�$JGHU��(WW�YLNWLJ�SRHQJ�HU�DW�HQ�HQNHOW�EHGULIW�L�XQGHUV¡NHOVHQ�VWR�IRU�PHO�
ORP����RJ�����DY�)R8�XWJLIWHQH�LQQHQ�I\ONHW��+RYHGWHQGHQVHQ�HU�DW�EHGULIWHQH�L
$XVW�$JGHU�L�QRH�PLQGUH�JUDG�HU�HQJDVMHUW�L�LQQRYDVMRQVDNWLYLWHWHU�HQQ�L�ODQGHW
VRP�KHOKHW��(WW�DQQHW�SRHQJ�HU�DW�$XVW�$JGHU�EHGULIWHQH�L�K¡\HUH�JUDG�HQJDVMH�
UHU�VHJ�L�LQQRYDVMRQVDNWLYLWHW�VRP�HU�EDVHUW�Sn�VDPDUEHLG�RP�SURGXNWHU�RJ�XOLNH
PDUNHGVWLOWDN��PHU�HQQ�L�IRUPHOW�IRUVNQLQJV��RJ�XWYLNOLQJVDUEHLG��,�WLOOHJJ�EOLU
GHQ�RIIHQWOLJH�NXQQVNDSVLQIUDVWUXNWXUHQ�OLWH�XWQ\WWHW�

.RQNOXVMRQ

Næringsstruktur
1 ULQJVVWUXNWXUHQ�L�$XVW�$JGHU�JMHQVSHLOHU�L�GHW�VWRUH�RJ�KHOH�VLWXDVMRQHQ�IRU
ODQGHW�VRP�HW�KHOH��9LVVH�YDULDVMRQHU�HU�GHW��VSHVLHOW�QnU�PDQ�VWXGHUHU�GH�HQNHO�
WH�UHJLRQHU�LQQHQ�I\ONHW��VRP�DOOH�KDU�VLQH�V UHJQH�Q ULQJVPHVVLJH�VSHVLDOLVH�
ULQJHU�²�VSHVLHOW�LQQHQIRU�XOLNH�GHOHU�DY�LQGXVWULHQ��1 ULQJVVWUXNWXUHQ�HU�L�
PLGOHUWLG�GRPLQHUW�DY�RIIHQWOLJ�DGPLQLVWUDVMRQ�RJ�WMHQHVWH\WLQJ��PHQV�SULP U�
Q ULQJHU�RJ�LQGXVWUL�V\VVHOVHWWHU�UXQGW�KYHU�IHPWH�DUEHLGVWDNHU�L�I\ONHW��'HW�HU
HQ�UHODWLYW�ODY�DQGHO�VW¡UUH�EHGULIWHU�L�I\ONHW��RJ�GH�PLQGUH�EHGULIWHQH�V\VVHOVHW�
WHU�HQ�K¡\HUH�DQGHO�HQQ�L�ODQGHW�IRU�¡YULJ��$Y�GH�VWRUH�RJ�PHOORPVWRUH�EHGULIWHQH
OLJJHU�EURUSDUWHQ�L�PLGW�UHJLRQHQ��,�WLOOHJJ�HU�GHW�W\GHOLJ�DW�$UHQGDO�RJ�WLO�GHOV
*ULPVWDG�VSLOOHU�HQ�HJHQDUWHW�UROOH�VRP�VHQWUD�IRU�Q ULQJVYLUNVRPKHW�

8WGDQQLQJ
,�DQDO\VHU�DY�XWGDQQLQJVQLYnHW��Pn�GHW�VNLOOHV�PHOORP�XQLYHUVLWHWVI\ONHQH�RJ
DQGUH�QRUVNH�I\ONHU��6LWXDVMRQHQ�L�$XVW�$JGHU�VNLOOHU�VHJ�L�OLWHQ�JUDG�IUD�DQGUH
µQRUPDOµ�I\ONHU��XWHQ�XQLYHUVLWHW��QnU�GHW�JMHOGHU�IRUGHOLQJHQ�DY�V\VVHOVDWWH�HWWHU
XWGDQQLQJVQLYn��1nU�PDQ�VWXGHUHU�IDJVDPPHQVHWQLQJHQ�EOLU�ELOGHW�DQQHUOHGHV�
'HW�KHOW�NODUW�VWRUH�YDULDVMRQHU�LQQHQ�GH�HQNHOWH�Q ULQJHU��YDULDVMRQHU�VRP�EnGH
UHIOHNWHUHU�IRUVNMHOOHU�L�EHKRY�RJ�WLOEXG�DY�XWGDQQHW�SHUVRQDOH��1nU�GHW�JMHOGHU
XWGDQQLQJ�Sn�KRYHGIDJV��RJ�IRUVNHUQLYn�HU�RIIHQWOLJ�VHNWRU�RJ�HQNHOWH�WMHQHVWH\W�
HQGH�Q ULQJHU�GH�NODUW�VW¡UVWH�DYWDJHUQH�DY�VOLNW�SHUVRQDOH��$Y�LQGXVWUL�HU�GHW
NXQ�JUDILVN�LQGXVWUL�RJ�HOHNWURQLNNLQGXVWULHQ�VRP�KDU�HQ�K¡\HUH�DQGHO�HQQ�GH�
UHV�VW¡UUHOVH�VNXOOH�WLOVL��'HW�HU�RJVn�UHJLRQDOH�IRUVNMHOOHU��XWGDQQLQJVQLYnHW�HU
K¡\HUH�L�PLGWUHJLRQHQ�HQQ�L�DQGUH�UHJLRQHU��7DOOHQH�DQW\GHU�RJVn�DW�GH�VRP�WDU
HQ�KRYHGIDJV��HOOHU�IRUVNHUXWGDQQLQJ�L�VWRU�JUDG�EOLU�Y UHQGH�LJMHQ�Sn�GH�VWHGHU
XWGDQQLQJHQ�HU�JMHQQRPI¡UW��LVWHGHQIRU�n�UHWXUQHUH�WLO�$XVW�$JGHU�

)R8��RJ�DQQHQ�LQQRYDVMRQVDNWLYLWHW
+RYHGWHQGHQVHQ�HU�DW�EHGULIWHQH�L�$XVW�$JGHU�HU�HQJDVMHUW�L�LQQRYDVMRQVDNWLYL�
WHWHU�L�QRH�PLQGUH�JUDG�HQQ�L�ODQGHW�VRP�KHOKHW��RJ�DW�GHW�HU�URP�IRU�n�¡NH�LQQR�
YDVMRQV�DNWLYLWHWHQ�L�$XVW�$JGHUV�Q ULQJVOLY��(WW�DQQHW�SRHQJ�HU�DW�$XVW�$JGHU
EHGULIWHQH�L�K¡\HUH�JUDG�HQJDVMHUHU�VHJ�L�LQQRYDVMRQVDNWLYLWHW�VRP�HU�EDVHUW�Sn
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VDPDUEHLG�RP�SURGXNWHU�RJ�XOLNH�PDUNHGVWLOWDN��PHU�HQQ�L�IRUPHOW�IRUVNQLQJV�
RJ�XWYLNOLQJVDUEHLG��,�WLOOHJJ�NDQ�GHW�YLUNH�VRP�GHQ�RIIHQWOLJH�NXQQVNDSVLQIUD�
VWUXNWXU�HU�OLWH�XWQ\WWHW�

)RUVNQLQJ�RJ�XWYLNOLQJ�HU�WUDGLVMRQHOOH�SUREOHPO¡VQLQJVPHNDQLVPHU�IRU�VSHVLHOW
VW¡UUH�EHGULIWVHQKHWHU�RJ�L�HQNHOWH�Q ULQJHU��,QQRYDVMRQV��RJ�Q\VNDSQLQJVDNWLYL�
WHW�HU�GHULPRW�HQ�VY UW�VDPPHQVDWW�SURVHVV�GHU�XOLNH�EUDQVMHU�RJ�XOLNH�EHGULIWHU
O¡VHU�SUREOHPHU�VRP�RSSVWnU�Sn�XOLNW�YLV��0¡WHU�EHGULIWHU�SUREOHPHU�LQQHQIRU
HQWHQ�GHQ�GDJOLJH�GULIW�HOOHU�LQQRYDVMRQVDUEHLG��V¡NHU�GHQ�I¡UVW�RJ�IUHPVW�O¡VQLQ�
JHU�LQQHQ�EHGULIWHQ��6RP�UHJHO�YLO�GHQ�YHQGH�VHJ�PRW�)R8�DUEHLG�LQWHUQW�HOOHU
HNVWHUQW�I¡UVW�QnU�DOOH�DQGUH�PXOLJKHWHU�HU�XWSU¡YG��7LOEDNHPHOGLQJHU�IUD�PDU�
NHGHW��SU¡YHSURGXNVMRQ�RJ�WHVWLQJ�HU�DOOH�LQWHUDNWLYH�HOHPHQWHU�L�HQ�O ULQJVSUR�
VHVV�VRP�IRUHJnU�NRQWLQXHUOLJ�

%HGULIWHUV�ODQJVLNWLJH�XWYLNOLQJ�DYKHQJHU�DY�DW�GH�Sn�VLNW�SURGXVHUHU�Q\H��EHGUH
HOOHU�ELOOLJHUH�YDUHU�HOOHU�WMHQHVWHU��'HWWH�NDQ�JM¡UHV�JMHQQRP�EODQW�DQQHW�n�HQG�
UH�SURGXNVMRQVPHWRGHU��PnWHU�n�RUJDQLVHUH�YLUNVRPKHW�Sn��EHQ\WWH�Q\H�NRPSR�
QHQWHU�L�SURGXNVMRQHQ��YHG�Q\XWYLNOLQJ��PDUNHGVI¡ULQJ�RJ�PDUNHGVNRQWDNW��1nU
LQQRYDVMRQ�VHWWHV�L�IRNXV�IRU�HQ�Q ULQJVSODQ��Pn�PDQ�Y UH�NODU�RYHU�GH�PDQJH�
DUWHGH�DNWLYLWHWHU�VRP�DYJM¡U�EHGULIWHUV�LQQRYDWLYH�DNWLYWHW�RJ�NRQNXUUDQVHHYQH�
.XQQVNDSV��RJ�LQIRUPDVMRQVIRUPLGOLQJ�HU�WR�VY UW�YLNWLJH�NRPSRQHQWHU�VRP�RI�
IHQWOLJH�P\QGLJKHWHU�NDQ�Y UH�PHG�n�OHJJH�WLO�UHWWH�IRU��6SHVLHOW�E¡U�O ULQJ�ED�
VHUW�Sn�NXQGHNRQWDNW�IUHPKHYHV��VDPW�LQIRUPDVMRQ�RP�GHQ�RIIHQWOLJH�NXQQ�
VNDSVLQIUDVWUXNWXU�VRP�SURJUDPPHU�L�UHJL�DY�61'�RJ�1RUJHV�)RUVNQLQJVUnG�





��

1RWDW����,QQRYDWLY�DNWLYLWHW�RJ
LQQRYDVMRQVXWIRUGULQJHU�L�$XVW�$JGHUV
Q ULQJVOLY�²�&DVH�VWXGLHU

$Y�$UQH�,VDNVHQ

,QQOHGQLQJ

'HWWH�HU�GHW�WUHGMH�QRWDWHW�L�IRUELQGHOVH�PHG�RSSGUDJHW�IRU�$XVW�$JGHU�I\ONHV�
NRPPXQH�RP�ELGUDJ�YHG�XWDUEHLGLQJ�DY�HQ�Q\�VWUDWHJLVN�Q ULQJVSODQ��613��IRU
I\ONHW�

,�GHW�I¡UVWH�QRWDWHW�IUD�SURVMHNWHW�EOH�GHW�DUJXPHQWHUW�IRU�DW�GHW�n�VWLPXOHUH�WLO
¡NW�LQQRYDWLY�DNWLYLWHW�L�Q ULQJVOLYHW�NDQ�Y UH�HQ�RYHURUGQHW�VWUDWHJL�IRU�GHQ
VWUDWHJLVNH�Q ULQJVSODQHQ��'HW�EOH�YLGHUH�UHGHJMRUW�IRU�WDQNHJDQJHQ��SULQVLSSH�
QH�RJ�PXOLJH�YLUNHPLGOHU�YHG�HW�VOLNW�LQQRYDVMRQVSHUVSHNWLY���'HW�DQGUH�QRWDWHW
RPIDWWHW�HQ�VWDWLVWLVN�DQDO\VH�DY�YLNWLJH�VLGHU�YHG�$XVW�$JGHUV�Q ULQJVOLY��GHW
YLO�VL�Q ULQJVVWUXNWXU��XWGDQQLQJVQLYn�RJ�RPIDQJHW�DY�LQQRYDWLY�DNWLYLWHW��1R�
WDWHW�VDPPHQOLNQHW�XWYLNOLQJHQ�L�$XVW�$JGHU�²�RJ�L�XOLNH�GHOHU�DY�I\ONHW�²�PHG
XWYLNOLQJHQ�Sn�ODQGVEDVLV�

,�GHWWH�WUHGMH�QRWDWHW�YLVHV�UHVXOWDWHU�IUD�HQ��LQWHUYMXXQGHUV¡NHOVH�EODQW����EH�
GULIWVOHGHUH�L�$XVW�$JGHU�RP�IRUKROG�NQ\WWHW�WLO�LQQRYDWLY�DNWLYLWHW�L�EHGULIWHQH��,
WLOOHJJ�E\JJHU�QRWDWHW�Sn�QRHQ�DOOHUHGH�HNVLVWHUHQGH�DQDO\VHU��%HGULIWVLQWHUYMXHU
DQVHV�VRP�Q¡GYHQGLJ�IRU�n�In�JUXQGLJ�LQQVLNW�L�GHW�VRP�HU�YLNWLJH�IODVNHKDOVHU�RJ
XWIRUGULQJHU�YHG�LQQRYDVMRQVYLUNVRPKHW�L��I\ONHWV�Q ULQJVOLY��6OLN�LQQVLNW�HU�YL�
GHUH�HQ�Q¡GYHQGLJ�EDNJUXQQ�IRU�DUEHLGHW�PHG�n�XWDUEHLGH�NRQNUHWH�YLUNHPLGOHU
WLOSDVVHW�EHKRYHQH�L�XOLNH�GHOHU�DY�Q ULQJVOLYHW�

)¡U�YL�SUHVHQWHUHU�UHVXOWDWHQH�IUD�XQGHUV¡NHOVHQ��VNDO�YL�UHGHJM¡UH�IRU�EDJUXQ�
QHQ�RJ�PRWLYHQH�IRU�n�JMHQQRPI¡UH�HQ�VOLN�XQGHUV¡NHOVH��VDPW�RP�SUREOHPVWLO�
OLQJHU��KYLONH�VS¡UVPnO�YL�¡QVNHW�VYDU�Sn��RJ�PHWRGH��KYRUGDQ�XQGHUV¡NHOVHQ�EOH
JMHQQRPI¡UW�IRU�n�ILQQH�VYDU�Sn�SUREOHPVWLOOLQJHQH��

%DNJUXQQ��LQQRYDVMRQHU�VRP�GULYNUDIW�IRU
Q ULQJVXWYLNOLQJHQ

,�GHW�I¡UVWH�QRWDWHW�IUD�GHWWH�SURVMHNWHW�EOH�GHW�VRP�VDJW�UHGHJMRUW�IRU�DUJXPHQ�
WHQH�IRU�n�YHOJH�HQ�LQQRYDVMRQVVWUDWHJL�VRP�XWJDQJVSXQNW�IRU�DUEHLGHW�PHG�613�
9L�VNDO�NRUW�JMHQWD�QRHQ�YLNWLJH�SXQNWHU��EnGH�IRU�n�JL�HQ�EDNJUXQQ�IRU�GHWWH�QR�
WDWHW�RJ�VOLN�DW�QRWDWHW�NDQ�OHVHV�XDYKHQJLJ�QRWDW�pQ�

8WJDQJVSXQNW�IRU�YDOJHW�DY�RYHURUGQHW�SHUVSHNWLY�IRU�SURVMHNWHW�²�RJ�GHWWH�QRWD�
WHW�²�HU�DW�LQQRYDVMRQHU�DQVHV�VRP�GHQ�YLNWLJVWH�GULYNUDIWHQ�EDN�UHJLRQDO�Q �
ULQJVXWYLNOLQJ��,QQRYDVMRQHU�KDU�DOOWLG�Y UW�YLNWLJ�IRU�Q ULQJVXWYLNOLQJHQ��PHQ
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EHW\GQLQJHQ�DY�K\SSLJH�LQQRYDVMRQHU�DQWDV�n�KD�¡NW�L�WUnG�PHG�VWHUNHUH�LQWHU�
QDVMRQDO�NRQNXUUDQVH�L�Q ULQJVOLYHW��UDVN�WHNQRORJLVN�HQGULQJ�RJ�NRUWH�SURGXNW�
V\NOHU�

'HW�HU�YLNWLJ�n�SnSHNH�DW�LQQRYDVMRQHU�L�GHQQH�VDPPHQKHQJHQ�GHILQHUHV�EUHGW�
,QQRYDVMRQHU�RPIDWWHU�HQGULQJ�RJ�Q\XWYLNOLQJ�L�EHGULIWHU��'HW�NDQ�Y UH�EnGH�Q\H
HOOHU�HQGUHGH�SURGXNWHU�RJ�WMHQHVWHU��Q\H�HOOHU�HQGUHGH�PnWHU�n�IUDPVWLOOH�SUR�
GXNWHU�RJ�WMHQHVWHU�Sn��VDPW�Q\H�PDUNHGHU�HOOHU�Q\H�PHWRGHU�IRU�PDUNHGVI¡ULQJ�
'HW�RPIDWWHU�RJVn�HQGULQJHU�L�PnWHU�n�RUJDQLVHUH�YLUNVRPKHW�Sn��EnGH�LQWHUQW�L
EHGULIWHU�RJ�L�VDPVSLOO�PHOORP�EHGULIWHU�RJ�RPJLYHOVHQH���-IU��ERNV���PHG�LOOXV�
WUDVMRQ�DY�XOLNH�W\SHU�LQQRYDVMRQHU��

%RNV����,OOXVWUDVMRQ�DY�XOLNH�W\SHU�LQQRYDVMRQVSURVMHNWHU�L�EHGULIWHU�L
$XVW�$JGHU

For å få bedre fram hva innovasjoner kan omfatte, har vi nedenfor beskrevet fem ulike typer
av innovasjonsprosjekter i utvalgte bedrifter. De omtalte bedriftene gjennomfører flere typer
innovasjoner samtidig, men her har vi konsentrert oss om én type innovasjon i hver bedrift.

Produktinnovasjon – eksemplet Hillestad AS

Hillestad i Tovdal har smykkeproduksjon som sin viktigste aktivitet. Bedriften har 20 ansatte
(hvorav flere på deltid)  og 10 mill. i omsetning i 1997.

Hillestad har omtrent 400 produktmodeller, og hver modell har en gjennomsnittlig levetid på
ca. 8 år. For å holde produkttallet oppe må bedriften derfor fornye en åttendedel av produkt-
spekteret hvert år, det vil si 50 nye modeller i året. Nye produkter hvert år er også nødvendig
for å holde oppe interessen for produktene hos kundene (distributører og forretninger).

Produktutviklingen foregår ved at Hillestad har fire selvstendige designere som arbeider for
bedriften. Noen av disse har arbeidet lenge for bedriften, men designere skiftes også ut et-
tersom motene skifter og andre designere dermed blir mer aktuelle. Designerne kommer
med forslag til nye produkter, som så diskuteres i ledelsen for bedriften, det vil si i familien
Hillestad. Det foregår da en hårdhendt utsiling av uaktuelle ideer. Produkter velges ut etter
om de passer til bedriftens portefølje – om de kan kjennes igjen som ’Hillestad-design’ – og
etter antatt markedspotensial. Ledelsens markedskompetanse, etter uttallige år som selgere,
så vel som formsans er dermed viktige kriterier for utvelging av nye produkter

Prosessinnovasjon – eksemplet Foss Fabrikker AS

Foss Fabrikker på Birkenes er landets største produsent av baderomsinnredninger. Bedriften
har 35 ansatte og 75 mill. i omsetning i 1997.

Som i visse andre deler av trevareindustrien (vinduer, dører og trapper), er det lite produkt-
utvikling på baderomsinnredninger, utover mindre endringer i design. Muligheten for å være
konkurransedyktig ligger hovedsakelig på andre felter, som kostnadseffektiv produksjon og
riktig markedsføring.
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Foss Fabrikker har over lang tid arbeidet med å innføre (sin versjon av) det japanske Kan-
ban-systemet i bedriften for å redusere driftskostnader. I forlengelsen av dette introduseres
også et databasert material- og produksjonsstyringssystem.

Kan-ban omfatter blant annet: a) Større grad av ordrestyring av produksjonen og raskere
gjennomløpstid av varene i produksjonen. b) Større ansvar hos leverandørene for at bestil-
linger leveres til rett tid og til rett kvalitet. Sammen med punkt a har dette gitt en kraftig re-
duksjon av behovet for lagerplass i bedriften. c) Produksjonskort som følger hver komponent
og produkt, for kvalitetskontroll og rask feilretting.

Ideen til innføring av Kan-ban-systemet fikk leder og eier av bedriften fra et hefte utgitt av et
forskningsinstitutt, der dette systemet ble beskrevet. Leder og produksjonssjef har deretter
på eget initiativ vært i Japan for å studere systemet, og har blant annet besøkt Toyota. Be-
driften har imidlertid også benyttet en konsulent fra Teknologisk Institutt (som nå
arbeider som frittstående konsulent) ved innføring av Kan-ban-systemet og material- og pro-
duksjonsstyring i bedriften.

Markedsinnovasjon – eksemplet Hødnebø & Sønn

Hødnebø & Sønn i Risør produserer eksklusive stoppemøbler til boliginnredning. Bedriften
eies og ledes av 3. generasjon bedriftsledere. Bedriften har 35 ansatte og 40 mill. i omset-
ning i 1997.

Aktiviteten ved Hødnebø får fram at innovativ virksomhet ofte er en svært sammensatt pro-
sess. Hos denne bedriften omfatter innovasjonene både markedsutvikling (gjennom oppbyg-
ging av egen kjede og merkebygging), produktutvikling (for å utvikle ’Hødnebøstilen’), pro-
sessutvikling (gjennom effektivisering av produksjonen og ’outsourcing’ av trearbeidet på
møblene), samt organisatorisk endringer (gjennom tettere samarbeid med leverandørene).
Utgangspunktet er en bevisst gjennomtenking av hva Hødnebø er og skal utvikles til.

Den markedsmessige innovasjonen har foregått gjennom oppbygging av Atlier Hødnebø.
Bedriften solgte tidligere gjennom forhandlere. Den erkjente imidlertid at makten framover i
større grad ville ligge hos distributørene og særlig de store kjedene. Bedriften møtte denne
utfordringen gjennom å bygge sin egen kjede og styre sin egen distribusjon. Den har hittil
etablert 12 Atlier Hødnebø butikker i store norske befolkningskonsentrasjoner, to som be-
driften eier selv og 10 med franchiseavtaler. Butikkene selger møbler fra Hødnebø, så vel
som andre produkter.

I bedriftens markedskonsept inngår også merkebygging som en viktig del, ut fra erkjennel-
sen av at Hødnebø-navnet er en viktig ressurs for bedriften.  I dette arbeidet inngår Hødne-
bø-skolen for de som arbeider i butikkene. Her læres blant annet om bedriftens historie og
tradisjoner, for å oppnå følelse og bevissthet om hva Hødnebø er.

Organisatorisk innovasjon – eksemplet Emil Bosvig AS

Emil Bosvig i Risør produserer glassveggsystemer, kontormøbler og spesialinnredninger i
tre. Bedriften har 65 ansatte og snaut 100 mill. i omsetning i 1997.

På 1980-tallet var Emil Bosvig den største produsenten av båtinnredninger i Skandinavia
med 75 ansatte. Etter krisen i fritidsbåtbransjen på slutten av 1980-tallet har bedriften utviklet
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helt nye produkter og markeder, og de har utviklet en annen måte å organisere produksjo-
nen på i forhold til sine største norske konkurrenter.

Produksjonen av kontormøbler foregår ved at Bosvig utvikler, markedsfører og selger pro-
duktet. Det meste av produksjonen foregår imidlertid hos ulike leverandører, som er andre
trebearbeidende og mekaniske bedrifter på Østlandet. Sammen med seks samarbeidspart-
nere har Bosvig til sammen 450 ansatte og 350 mill. i omsetning – og denne gruppen er den
største på produksjon av kontorinnredninger i Norge.

Nettverket er skapt og vedlikehold av Bosvig. Initiativet til nettverket skyldes at Bosvig ikke
hadde stor nok produksjonskapasitet internt til å konkurrere om større anbud, samt et behov
for å hente inn annen type kompetanse enn det bedriften besitter selv. Nettverket er løst,
blant annet setter Bosvig ut leveranser på anbud som også inkluderer andre bedrifter enn de
faste samarbeidspartnerne.

Bosvig leverer kundetilpassede produkter til større nybygg (som Regjeringskvartalet) eller
ombygginger (som 200 filialer til Sparebanken Nor). Møblene kommer direkte fra bedriftene i
nettverket til byggeplassen for montasje, som stiller store krav til Bosvig når det gjelder sty-
ring av logistikken. Gjennom arbeidet med båtinnredninger har Bosvig også  bygd opp en
kunnskap og ’kultur’ på å hanskes med små serier og kundetilpasning av produktene. Kon-
kurrentenes konsept er i større grad standardprodukter og stor intern produksjons-kapasitet.
Gjennom sitt nye konsept for organisering av produksjonen har Bosvig oppnådd en betydelig
inntjening de siste årene.

Nyetablering – eksemplet Protech Consulting AS

Nyetablering av bedrifter er ikke nødvendigvis en innovativ aktivitet. Det betinger at de nye
bedriftene ikke kun etteraper andre, eksisterende bedrifter, men at de kommer inn med nye
produkter eller produksjonsmåter. Protech Consulting i Arendal er eksempel på en innovativ
nyetablering, siden dette er den eneste bedriften av sitt slag i Aust-Agder. Protech er et kon-
sulentselskap for nettverksteknologi. Virksomheten består dels i å skreddersy dataløsninger
for kunder, basert på Lotus Notes og Microsoft plattform, og dels i å standardisere noen slike
skreddersydde løsninger til ’hyllevarer’ for andre bedrifter.

Bedriften ble etablert for tre år siden av to personer fra Arendal, som den gangen begge var
23 år gamle. Etablerne var henholdsvis en nyutdannet bedriftsøkonom og en dataingeniør
med ett og ett halvt års erfaring fra arbeidslivet. Spesielt er bedriftsøkonomen en gründerty-
pe med klare ambisjoner før og under utdanningen om å etablere sin egen bedrift. Bedriften
har vokst siden etableringen og hadde 10 ansatte og 12 mill. i beregnet årlig omsetning på
begynnelsen av 1998.

Før etableringen søkte de to gründerne råd hos andre vellykkede og lokale etablerere. Ett
råd var å skaffe seg gode og krevende kunder fra starten av, og bedriften har siden søkt
med omhu etter nøkkelkunder, som den nå har 17 av i Aust-Agder. Protech utvikler skred-
dersydde dataløsninger i samarbeid med nøkkelkundene, og geografisk nærhet til disse er
en stor fordel på grunn av det tette samarbeidet. Nøkkelkundene ble valgt blant de mest
lønnsomme bedriftene i fylket, som samtidig er IT-intensive.
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7DQNHQ�HU�DW�VW\UNHQ�L�GHQ�LQQRYDWLY�DNWLYLWHWHQ�L�HW�RPUnGH�L�VWRU�JUDG�EH�
VWHPPHU�GHQ�ODQJVLNWLJH�Q ULQJVXWYLNOLQJHQ�L�RPUnGHW���%HGULIWHU�NDQ�LNNH�RYHU
ODQJ�WLG�VWROH�Sn�VLQH�HNVLVWHUHQGH�SURGXNWHU�RJ�WMHQHVWHU�HOOHU�PnWHU�n�JM¡UH�WLQJ
Sn��'H�Pn�LQQRYHUH�IRU�n�IRUVYDUH�VLQ�SODVV�L�PDUNHGHW��RJ�LQQRYDVMRQHU�HU�L
KYHUW�IDOO�Q¡GYHQGLJ�IRU�DW�EHGULIWHU�VNDO�¡NH�VLQ�NRQNXUUDQVHNUDIW�RJ�RSSQn
YHNVW�¶LQQHQIUD·��GHW�YLO�VL�YHNVW�XWHQ�RSSNM¡S�DY�DQGUH�EHGULIWHU��

8W�IUD�VOLNH�WDQNHU�IUDPVWnU�GHW�n�¡NH�GHQ�LQQRYDWLYH�HYQHQ�RJ�VWLPXOHUH�LQQR�
YDWLY�DNWLYLWHW�L�EHGULIWHU�$XVW�$JGHU�VRP�HQ�YLNWLJ�RYHURUGQHW�VWUDWHJL�IRU�GHQ
UHJLRQDO�Q ULQJVSROLWLNNHQ��'HW�EHW\U�EnGH�����n�EHGUH�LQQRYDVMRQVWDNWHQ�RJ
GHUPHG�NRQNXUUDQVHVW\UNHQ�L�HNVLVWHUHQGH�EHGULIWHU�RJ�Q ULQJVPLOM¡HU�L�I\ONHW�
���n�ELGUD�WLO�HWDEOHULQJ�DY�Q\H�EHGULIWHU��VDPW����n�DUEHLGH�IRU�n�IRUDQNUH�ILOLDO�
EHGULIWHU�L�ORNDOH��LQQRYDWLYH�Q ULQJVPLOM¡HU��VOLN�DW�GHQQH�W\SHQ�EHGULIWHU�IRUW�
VHWWHU�n�Y UH�ORNDOLVHUW�L�RJ�LQYHVWHUH�L��$XVW�$JGHU�

(W�YLNWLJ�SRHQJ�QnU�GHW�JMHOGHU�XWIRUPLQJ�DY�NRQNUHWH�YLUNHPLGOHU�IRU�HQ�LQQRYD�
VMRQVVWUDWHJL��HU�DW�GLVVH�Pn�WLOSDVVHV�XWIRUGULQJHU�RJ�IODVNHKDOVHU�L�XOLNH�EHGULI�
WHU�RJ�Q ULQJVPLOM¡HU�L�I\ONHW��,7�LQGXVWULHQ�NDQ�IRU�HNVHPSHO�WUHQJH�KHOW�DQGUH
YLUNHPLGOHU�IRU�n�VWLPXOHUH�LQQRYDWLY�YLUNVRPKHW�HQQ�GHW�VRP�HU�Q¡GYHQGLJ�L
WUHYDUHLQGXVWULHQ�HOOHU�WXULVWVHNWRUHQ��'HW�HU�GHUPHG�Q¡GYHQGLJ�PHG�JRG�LQQ�
VLNW�L�KYRUGDQ�LQQRYDWLY�DNWLYWHW�IRUHJnU�L�XOLNH�GHOHU�DY�Q ULQJVOLYHW�L�$XVW�
$JGHU�IRU�n�NXQQH�XWIRUPH�YLUNHPLGOHU�WLOSDVVHW�EHKRYHQH�L�IRUVNMHOOLJH�W\SHU�DY
EHGULIWHU�RJ�Q ULQJHU��6OLN�Q¡GYHQGLJ�LQIRUPDVMRQ�KDU�YL�L�GHWWH�QRWDWHW�IUDP�
VNDIIHW�JMHQQRP�VDPWDOHU�PHG�EHGULIWVOHGHUH��VXSSOHUW�PHG�LQIRUPDVMRQ�IUD�DQ�
GUH�LQIRUPDQWHU�RJ�UHVXOWDWHU�IUD�DQGUH�XQGHUV¡NHOVHU�

,QQRYDWLY�DNWLYLWHW��GHW�n�XWYLNOH�QRH�Q\WW�HOOHU�HQGUH�HNVLVWHUHQGH�DNWLYLWHW��ILQ�
QHU�VWHG�LQWHUQW�L�GHQ�HQNHOWH�YLUNVRPKHWHQ��%HGULIWHU�Pn�VnOHGHV�E\JJH�RSS
VSHVLDOLVHUW�NRPSHWDQVH�IRU�n�Y UH�L�VWDQG�WLO�n�LQQRYHUH��6DPDUEHLG�HU�LPLGOHU�
WLG�VRP�RIWHVW�RJVn�KHOW�VHQWUDOW�YHG�LQQRYDWLY�DNWLYLWHW��%HGULIWHU�VRP�LQQRYHUHU
KHQWHU�QHPOLJ�LPSXOVHU��LQIRUPDVMRQ�RJ�NRPSHWDQVH�IUD�PDQJH�DQGUH�DNW¡UHU�
VOLNH�VRP�NXQGHU��OHYHUDQG¡UHU��IRUVNQLQJ��RJ�XWYLNOLQJVLQVWLWXVMRQHU�RJ�RIIHQWOL�
JH�P\QGLJKHWHU��-IU��RJVn�HNVHPSOHQH�L�ERNV�����9LNWLJH�VDPDUEHLGVSDUWQHUH�YHG
LQQRYDWLY�DNWLYLWHW�NDQ�ILQQHV��RJ�Pn�RIWH�ILQQHV��L�KHOW�DQGUH�RPUnGHU�HQQ�GHU
EHGULIWHQ�VHOY�HU�ORNDOLVHUW��'HW�HU�LPLGOHUWLG�L�PDQJH�VDPPHQKHQJHU�²�RJ�VSHVL�
HOW�IRU�PLQGUH�EHGULIWHU�²�HQ�IRUGHO�QnU�YLNWLJH�VDPDUEHLGVSDUWQHUH�ILQQHV�ORNDOW�
'HW�HU�RJVn�HQ�VWRU�VW\UNH�IRU�Q ULQJVXWYLNOLQJHQ�GHUVRP�GHW�ILQQHV�HW�ORNDOW�RJ
LQQRYDWLY�Q ULQJVPLOM¡�L�HQ�UHJLRQ��GHU�GHW�IRU�HNVHPSHO�E\JJHV�RSS�VSHVLHOO
NRPSHWDQVH�RJ�GHU�ORNDOH�EHGULIWHU�VDPDUEHLGHU�RP�XOLNH�DNWLYLWHWHU�

3UREOHPVWLOOLQJHU�RJ�PHWRGH

'HQ�YLNWLJVWH�LQIRUPDVMRQHQ�L�GHWWH�QRWDWHW�HU�KHQWHW�IUD�LQWHUYMX�VDPWDOHU�PHG
���EHGULIWVOHGHUH�L�$XVW�$JGHU��9DOJ�DY�SHUVRQOLJ�LQWHUYMX�VDPWDOH�VRP�PHWRGH
YDU�HW�EHYLVVW�YDOJ��'HQ�LQIRUPDVMRQHQ�YL�HWWHUVS¡U�NDQ�LNNH�VNDIIHV�JMHQQRP
DQDO\VHU�DY�WLOJMHQJHOLJ�VWDWLVWLNN��'HW�HU�RJVn�YDQVNHOLJ�n�In�WDN�L�GHQQH�W\SHQ
LQIRUPDVMRQ�YLD�VS¡UUHVNMHPD��GHU�GHW�JMHUQH�EUXNHV�IDVWH�VYDUDOWHUQDWLYHU��,
GHQQH�VDPPHQKHQJHQ�HU�GHW�Q¡GYHQGLJ�n�EUXNH�WLG�Sn�n�GLVNXWHUH�WHPDHU�RJ
I¡OJH�RSS�PHG�Q\H�VS¡UVPnO�XQGHUYHLV�L�HQ�VDPWDOH�
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,QWHUYMXREMHNWHQH��EHGULIWVOHGHUQH��WLO�XQGHUV¡NHOVHQ�EOH�YDOJW�XW�L�VDPUnG�PHG
RSSGUDJVJLYHU��1 ULQJVHWDWHQ���.ULWHULHQH�YDU�DW�EHGULIWHQH�VNXOOH�WUHNNHV�IUD
DOOH�UHJLRQHQH�L�I\ONHW��GHW�VNXOOH�Y UH�EHGULIWHU�DY�XOLN�VW¡UUHOVH�RJ�DOGHU��RJ�L
XOLNH�Q ULQJVVHNWRUHU��%HGULIWHQH�HU�GRJ�LQQHQIRU�Q ULQJHU�VRP�HU�VHQWUDOH�L
IRUKROG�WLO�GHW�YLUNHPLGGHOV\VWHPHW�VRP�I\ONHVNRPPXQHQ�RJ�61'�UnU�RYHU��'HW
EOH�OLNHYHO�LNNH�YDOJW�XW�EHGULIWHU�IUD�WXULVWQ ULQJHQ��VLGHQ�GHW�DOOHUHGH�IRUHOLJ�
JHU�HQ�´3HUVSHNWLYDQDO\VH�IRU�UHLVHOLYHW�L�$XVW�$JGHUµ�IUD�MDQXDU��������'HW�EOH
KHOOHU�LNNH�YDOJW�EHGULIWHU�IUD�,7�Q ULQJHQ���SODVWEnWLQGXVWULHQ�RJ�PDULWLP�VHN�
WRU��,�GLVVH�EUDQVMHQ�EOH�GHW�XWI¡UW�LQQRYDVMRQVDQDO\VHU�DY�$JGHUIRUVNQLQJ�L�UHJL
DY�GHW�VnNDOWH�5(*,11�SURVMHNWHW�L�MDQXDU�PDUV�������5HVXOWDWHU�IUD�GLVVH
DQDO\VHQH�RJ�IUD�UDSSRUWHQ�RP�UHLVHOLYHW�HU�RJVn�EHQ\WWHW�VRP�XQGHUODJ�RJ�HU
RPWDOW�L�QRWDWHW�

%HGULIWHQH�L�GHQQH�XQGHUV¡NHOVHQ�NRPPHU�V UOLJ�IUD�LQGXVWUL��PHG�QRH�LQQVODJ
DY�NRQVXOHQWYLUNVRPKHW�RJ�NXQVWKnQGYHUN��'HW�Pn�SRHQJWHUHV�DW�EHGULIWHQH
LNNH�XWJM¡U�HW�UHSUHVHQWDWLYW�XWYDOJ�DY�$XVW�$JGHUV�EHGULIWHU��'H�HU�IRUV¡NW�YDOJW
XW�VRP�LOOXVWUHUHQGH�HNVHPSOHU�Sn�EHGULIWHU�L�XOLNH�UHJLRQHU�RJ�DY�XOLN�W\SH��RJ
GHW�HU�EHGULIWHU�VRP�HQ�Sn�IRUKnQG�YLVWH�NXQQH�JL�Q\WWLJ�LQIRUPDVMRQ�RP�LQQRYD�
WLY�YLUNVRPKHW��3RHQJHW�PHG�GHQQH�GHOHQ�DY�SURVMHNWHW�KDU�KHOOHU�LNNH�Y UW�n
ILQQH�XW�KYRUGDQ�HQ�·JMHQQRPVQLWWOLJ�EHGULIW·�L�$XVW�$JGHU�LQQRYHUHU��RJ�KYD�VRP
HU�GH�YLNWLJVWH�XWIRUGULQJHQH�VDPOHW�VHWW��1RWDW�QU����IUD�SURVMHNWHW�IRUV¡NHU
GHULPRW�n�JL�HQ�VDPOHW�RYHUVLNW�RYHU�QRHQ�VLGHU�YHG�GHQ�LQQRYDWLYH�DNWLYLWHWHQ�L
$XVW�$JGHUV�Q ULQJVOLY�Sn�EDNJUXQQ�DY�DOOHUHGH�JMHQQRPI¡UWH�VS¡UUHVNMHPDXQ�
GHUV¡NHOVHU��'HWWH�QRWDWHW�KDU�VRP�PnO�n�JL�JUXQGLJ�NXQQVNDS�RJ�IRUVWnHOVH�DY
KYRUGDQ�LQQRYDWLY�DNWLYLWHW�IRUHJnU�JMHQQRP�n�KHQYLVH�WLO�QRHQ�NRQNUHWH�HNVHP�
SOHU�RJ�RSSVXPPHUH�HUIDULQJHU�IUD�GLVVH���%HGULIWHQH�VRP�LQQJnU�L�XQGHUV¡NHOVHQ
HU�YLVW�L�YHGOHJJHW�WLO�QRWDWHW��

%RNV����7HPD�IRU�EHGULIWVLQWHUYMXHQH

Intervjuene/samtalene med bedriftslederne omhandlet fire hovedtema og -spørsmål:

1)  Bakgrunnsinformasjon om kjennetegn ved bedriftene: Det inkluderer spørsmål som: Hvil-
ken type bedrifter inngår i undersøkelsen? Hva er bedriftenes produkter og tjenester?
Hva er viktig kompetanse for bedriftenes virksomhet? Hvor mange og hvilke type ar-
beidskraft sysselsetter bedriftene? Hvem er viktige leverandører, kunder og samarbeids-
partnere?

2)  Kjennetegn ved bedrifters innovative aktivitet: Viktige spørsmål er: Hvordan foregår ulik
innovativ aktivitet i bedriftene? Hva er hovedformålet med den innovative virksomheten?
Hvem er viktige samarbeidspartnere for bedriftene? Inngår bedriftene i bestemte innova-
sjonssystemer?

3)  Utfordringer og flaskehalser ved innovativ virksomhet: Her er det snakk om spørsmål
som: Hvilke faktorer (bedriftsinterne og lokale/regionale) virker som begrensinger på be-

�����������������������������������������������
��-HUYDQ��%����������3HUVSHNWLYDQDO\VH�IRU�UHLVHOLYHW�L�$XVW�$JGHU��(W�XQGHUODJVGRNXPHQW
IRU�UHYLVMRQHQ�DY�I\ONHWV�UHLVHOLYVSODQ�IRU�SHULRGHQ������������5HLVHOLYVXWYLNOLQJ�/DUYLN
$6�
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drifters innovative aktivitet? Hva gjør det vanskelig å få i gang og lykkes med innovasjo-
ner?

4)  Innovasjonstiltak: Dette punktet omhandler spørsmål om: Hvilke type virkemidler har be-
driftene (eventuelt) benyttet i forbindelse med innovasjonsprosjekter de siste årene? Hva
er bedriftenes erfaringer med disse virkemidlene? Hva anser bedriftene som de viktigste
virkemidlene offentlige myndigheter kan sette i verk for å bedre bedrifters innovative ka-
pasitet og aktivitet?

8OLNH�W\SHU�EHGULIWHU�²�PHG�XOLNH
LQQRYDVMRQVXWIRUGULQJHU

(W�XWJDQJVSXQNW�IRU�DUEHLGHW�PHG�GHWWH�QRWDWHW�HU�DW�IRUVNMHOOLJH�W\SHU�EHGULIWHU
P¡WHU�VY UW�XOLNH�XWIRUGULQJHU�IRU�VLQ�LQQRYDWLYH�DNWLYLWHW��'HWWH�EOH�WLO�IXOOH�EH�
NUHIWHW�JMHQQRP�VDPWDOHQH�PHG�EHGULIWVOHGHUH�L�I\ONHW��(WW�IHOOHVWUHNN�HU�DW�EH�
GULIWHQH�JMHQQRPI¡UHU�LQQRYDVMRQHU�RJ�DW�LQQRYDVMRQHU�HU�HQ�YLNWLJ�GHO�DY�EHGULI�
WHQHV�VWUDWHJL���'HW�HU�LPLGOHUWLG�VWRU�IRUVNMHOO�Sn�KYD�VODJV�LQQRYDVMRQHU�VRP
LYHUNVHWWHV��KYHP��L�EHGULIWHQ�RJ�HNVWHUQW��VRP�HQJDVMHUHV�L�LQQRYDVMRQVSURVMHN�
WHU��KYRU�VWRU�LQQVDWV�VRP�OHJJHV�LQQ�L�SURVMHNWHQH��KYD�VRP�HU�YLNWLJH�XWIRUGULQ�
JHU�IRU�n�O\NNHV�PHG�LQQRYDWLY�DNWLYLWHW�RJ�Vn�YLGHUH�

,QQRYDVMRQVSURVHVVHU�HU�HQ�PDQJHVLGLJ�RJ�VDPPHQVDWW�DNWLYLWHW��VRP�DOWVn�L�WLO�
OHJJ�IRUHJnU�Sn�XOLNH�PnWHU�L�GH�HQNHOWH�EHGULIWHQH��'HUPHG�EOLU�GHW�HQ�QHVWHQ
XPXOLJ�RSSJDYH�n�VDPPHQIDWWH�LQQRYDWLY�DNWLYLWHW�RJ�LQQRYDVMRQVXWIRUGULQJHU�L
$XVW�$JGHUV�Q ULQJVOLY�JHQHUHOW��7LO�WURVV�IRU�VWRUH�IRUVNMHOOHU�PHOORP�EHGULIWHU�
ILQQHV�GHW�OLNHYHO�HQ�GHO�IHOOHVWUHNN�RJ�IHOOHV�XWIRUGULQJHU��,�UHVWHQ�DY�QRWDWHW
VDPPHQIDWWHV�I¡UVW�YLNWLJ�O UGRP�IUD�GH����EHGULIWVLQWHUYMXHQH�

·'HW�HU�Q¡GYHQGLJ�n�Y UH�Sn�KXJJHW�KHOH�WLGHQ·

5HVXOWDWHQH�IUD�EHGULIWVLQWHUYMXHQH�EHNUHIWHU�WURHQ�Sn�DW�LQQRYDVMRQHU�HU�KHOW
DYJM¡UHQGH�IRU�EHGULIWHUV�NRQNXUUDQVHVW\UNH�RJ�RYHUOHYHOVH�Sn�OHQJUH�VLNW��5H�
VXOWDWHQH�IRUVWHUNHU�GHUPHG�DUJXPHQWDVMRQHQ�RP�DW�GHW�HU�VY UW�UHOHYDQW�RJ
Q\WWLJ�PHG�HW�VSHVLHOW�IRNXV�Sn�LQQRYDWLY�DNWLYLWHW�L�HQ�6WUDWHJLVN�1 ULQJVSODQ�

$OOH�GH����EHGULIWHQH�HU�LQQRYDWLYH��ULNWLJQRN�PHG�XOLN�VW\UNH�RJ�Sn�XOLNH�PnWHU�
$W�LQQRYDVMRQHU�HU�YLNWLJ�²�RJ�DW�GHW�VDPWLGLJ�HU�VWRUH�PXOLJKHWHU�IRU�LQQRYDVMR�
QHU�²�L�Q\H�VHNWRUHU�VRP�,7�Q ULQJHQ��V\QHV�RSSODJW��'HW�VDPPH�NDQ�VLHV�RP
PRWHSUHJHGH�Q ULQJHU�VRP�VP\NNHSURGXNVMRQ��0HQ�VHOY�L�WUDGLVMRQHOOH�RJ�·PRG�
QH·�EUDQVMHU�VRP�PDWYDUHVHNWRUHQ�HU�LQQRYDVMRQHU�KHOW�Q¡GYHQGLJ�IRU�n�RSSUHWW�
KROGH�NRQNXUUDQVHVW\UNHQ���6H�HNVHPSOHW�*ULPVWDG�.RQVHUYHVIDEULNN�L�ERNV����

,QQRYDVMRQHU�EHVWnU�L�GH�IOHVWH�WLOIHOOHQH�DY�PLQGUH�HQGULQJHU��VRP�YLGHUHXWYLN�
OLQJ�DY�HNVLVWHUHQGH�SURGXNWHU��HIIHNWLYLVHULQJ�DY�SURGXNVMRQHQ�JMHQQRP�n�WD�L
EUXN�Q\H�PHWRGHU�RJ�LQYHVWHUH�L�Q\H�PDVNLQHU�HOOHU�JMHQQRP�n�SU¡YH�VHJ�Sn�Q\H

�����������������������������������������������
��'HW�JMHOGHU�L�GHW�PLQVWH�IRU�GH����EHGULIWHQH�VRP�EOH�EHV¡NW�L�IRUELQGHOVH�PHG�DUEHLGHW
PHG�GHWWH�QRWDWHW��'HW�Pn�LPLGOHUWLG�EHPHUNHV�DW�GHWWH�L�PDQJH�VDPPHQKHQJHU�HU�n
EHWUDNWH�VRP�·VXNVHVV�EHGULIWHU·��RJ�GH�HU�LNNH�Q¡GYHQGLJYLV�UHSUHVHQWDWLYH�IRU�JMHQQRP�
VQLWWHW�EODQW�$XVW�$JGHUV�EHGULIWHU�



�� 67(3��$UEHLGVQRWDW��$��������

PDUNHGHU��'HQQH�W\SHQ�LQQRYDVMRQHU��Vn�YHO�VRP�LYHUNVHWWLQJ�DY�VW¡UUH�SURVMHN�
WHU��HU�²�RJ�Pn�Y UH�²�HQ�GHO�DY�EHGULIWHQHV�VDPOHGH�VWUDWHJL��)OHUH�EHGULIWVOHGH�
UH�IUDPKHYHW�EHW\GQLQJHQ�DY�·n�Y UH�Sn�KXJJHW�KHOH�WLGHQ�HWWHU�Q\H�SURGXNWHU�RJ
PDUNHGHU·���,QQRYDVMRQHU�HU�VnOHGHV�HQ�Q¡GYHQGLJ�RJ�QDWXUOLJ�GHO�DY�GH�YHOO\N�
NHGH�EHGULIWHQHV�YLUNVRPKHW�

'HQQH�HUNMHQQHOVHQ�DY�VWDGLJH�LQQRYDVMRQHU�YLVHU�EHW\GQLQJHQ�DY�n�UHWWH�IRNXV�L
WLOWDNVDUEHLGHW�PRW�XWYLNOLQJHQ�L�HNVLVWHUHQGH�EHGULIWHU��'HW�NUHYHV�L�PDQJH�WLO�
IHOOHU�OLNH�VWRU�LQQVDWV�RJ�UHVVXUVHU�IRU�n�RPVWLOOH�HNVLVWHUHQGH�VRP�n�HWDEOHUH
KHOW�Q\H�EHGULIWHU��-D��L��QRHQ�WLOIHOOHU�NDQ�HQ�HJHQWOLJ�VQDNNH�RP�DW�HQ�KHOW�Q\H
EHGULIW�HU�RSSVWnWW�IUD�GHQ�JDPOH��VHOY�RP�EHGULIWVQDYQHW��ORNDOHQH�RJ�GHOHU�DY
DUEHLGVVWRNNHQ�HU�GHQ�VDPPH��(W�JRGW�HNVHPSHO�HU�(PLO�%RVYLJ��MIU��ERNV�����,
IRUKROG�WLO�VLWXDVMRQHQ�IRU����nU�VLGHQ��KDU�GHQQH�EHGULIWHQ�Qn�KHOW�DQGUH�SURGXN�
WHU�RJ�PDUNHGHU��Vn�YHO�VRP�DQGUH�PnWHU�n�RUJDQLVHUH�YLUNVRPKHWHQ�Sn��%RVYLJ
KDGGH�GRJ�E\JG�RSS�NRPSHWDQVH�RJ�UHVVXUVHU�VRP�Q\H�EHGULIWHU�JMHUQH�PDQJOHU�
(NVHPSOHW�InU�LPLGOHUWLG�IUDP�DW�LQQRYDWLY�DNWLYLWHW�²�RJ�L�QRHQ�WLOIHOOHU�RPIDW�
WHQGH�LQQRYDVMRQHU�²�HU�HQ�DYJM¡UHQGH�IRUXWVHWQLQJ�IRU�ODQJVLNWLJ�RYHUOHYHOVH�DY
EHGULIWHU�

(Q�XWIRUGULQJ�IRU�WLOWDNVDUEHLGHW�HU�VnOHGHV�n�VHWWH�V¡NHO\VHW�L�VWHUNHUH�JUDG�PRW
EHKRYHW�IRU�LQQRYDWLY�YLUNVRPKHW�L�EHGULIWHU��6RP�YL�VNDO�EHVNULYH�Q UPHUH�QHG�
HQIRU��DQVHV�WLG�KRV�EHGULIWVOHGHUH�RJ�DQGUH�Q¡NNHOSHUVRQHU�VRP�HQ�VWRU�IODVNH�
KDOV�IRU�JMHQQRPI¡ULQJ�DY�LQQRYDVMRQHU��/HGHUH�EOLU�IRUW�·RSSVOXNW�·DY�GHQ�GDJOLJH
DNWLYLWHWHQ�RJ�GH�GDJOLJH�SUREOHPHQH��VOLN�DW�GHW�JMHUQH�EOLU�IRU�OLWHQ�WLG�WLO�n�WHQ�
NH�ODQJVLNWLJ�RJ�WLO�n�LYHUNVHWWH�RJ�JMHQQRPI¡UH�LQQRYDVMRQVSURVMHNWHU�

3nWU\NN�XWHQIUD�NDQ�GHUIRU�Y UH�Q¡GYHQGLJ�IRU�n�In�QRN�LQQVDWV�L�GHQ�LQQRYDWLYH
DNWLYLWHWHQ��HW�SRHQJ�VRP�RJVn�SnSHNHV�DY�HQNHOWH�EHGULIWVOHGHUH��3nWU\NNHW�NDQ
Y UH�L�IRUP�DY�EnGH�·ULV�RJ�JXOURW·��·5LVHW·�NDQ�IRU�HNVHPSHO�Y UH�GHOWDNHOVH�L�EH�
VWHPWH�SURJUDPPHU��VRP�7()7�SURJUDPPHW�WLO�1RUJHV�IRUVNQLQJVUnG���GHU
XWHQIRUVWnHQGH�NRQVXOHQWHU�NRPPHU�PHG�LQQVSLOO�IRU�n�In�EHGULIWHU�WLO�n�JM¡UH�GH
·ULNWLJH·�WLQJHQH��·*XOURWHQ·�NDQ�Y UH�VW¡WWH�WLO�RJ�UnGJLYQLQJ�YHG��LQQRYDVMRQV�
SURVMHNWHU��VOLN�DW�GHQ�¡NRQRPLVNH�RJ�NRPSHWDQVHPHVVLJH�WHUVNHOHQ�IRU�n�VHWWH�L
JDQJ�VOLNH�SURVMHNWHU�L�EHGULIWHQH�VHQNHV��MIU��HNVHPSOHW�L�ERNV����

Boks 3: Innovasjoner i en ’moden’ bransje – eksemplet GK

Grimstad Konservesfabrikk A/S (GK) produserer hermetiske og syltede grønnsaker. Bedrif-
ten eies av Norgesgruppen, Gartnerhallen og Bama-gruppen. GK har 35 ansatte, i tillegg til
en rekke sesongarbeidere, og bedriften hadde 54 mill. i omsetning i 1997.

GK er en produksjonsbedrift, underlagt strategien til konsernledelsen i Tønsberg. På pro-
duktsiden har bedriften noen mindre innovasjonsprosjekter på gang – og noen av disse er
initiert av markedsavdelingen i konsernet. Prosjektene omfatter blant annet utvikling av fer-
menterte agurker for en kunde og ny emballasje. I slike prosjekter kjøper GK gjerne spesiali-
sert kompetanse fra FoU-miljøer, som Matforsk på Ås og Norconserv i Stavanger.

Også på prosessinnovasjoner har GK et nødvendig samarbeid med en FoU-institusjon, i
dette tilfellet Østfoldforskning. Prosjektene omfatter renere produksjon og økologisk ledelse,
nærmere bestemt å få mer ut av råvarene, benytte mindre vann og strøm, samt få mindre
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avfall. Prosjektene har ledet fram til hyppige analyser som foretas av GK selv og nye prose-
dyrer i produksjonen. Østfoldforskning har tatt initiativet til disse prosjektene, initiert av til-
gjengelige nasjonale forskningsmidler. Motivasjonen fra bedriftens side for prosjektene ligger
også i behovet for stadig å redusere kostnader på grunn av økt konkurranse fra utenlandske
produsenter.

,QQRYDVMRQHU�HU�ODQJVLNWLJH�SURVHVVHU

,QQRYDWLY�DNWLYLWHW�VWLOOHU�NUDY�WLO�NUHDWLYH�HYQHU��'HW�HU�LPLGOHUWLG�OLNH�YLNWLJ�n
In�IUDP�DW�LQQRYDWLY�DNWLYLWHW�VRP�UHJHO�HU�HQ�ODQJVLNWLJ�SURVHVV��PHG�VNULWWYLVH
XWYLGHOVHU�DY�HNVLVWHUHQGH�NRPSHWDQVH�L�EHGULIWHQH��3URWRW\SHQ�Sn�LQQRYDVMRQHU
HU�VnOHGHV�LNNH�GHU�HQ�RSSILQQHU�NRPPHU�IUDP�PHG�VWDGLJ�Q\H�RJ�JOXSH�SURGXN�
WLGHHU��VHOY�RP�VOLNH�WLOIHOOHU�RJVn�ILQQHV��,QQRYDVMRQHU�NUHYHU�NRPSHWDQVH��IRU
HNVHPSHO��WHNQRORJLVNH�NRPSHWDQVH�IRU�n�XWYLNOH�Q\H�SURGXNWHU�RJ�PDUNHGV�
NRPSHWDQVH�IRU�n�XWYLNOH�SURGXNWHU�VRP�JLU�LQQWMHQLQJ��6OLN�NRPSHWDQVH�E\JJHV
RSS�RYHU�ODQJ�WLG�L�EHGULIWHU��RJ�EHGULIWHU�RSSQnU�RIWH�XQLN�NRPSHWDQVH�LQQHQ�VL�
QH�QLVMHU�

,QQRYDVMRQHU�VNMHU�VnOHGHV�RIWH�VRP�·VSLQQ�RIIV·�IUD�GHQ�HNVLVWHUHQGH�YLUNVRPKH�
WHQ�L�EHGULIWHU��%HGULIWHU�NDQ�IRU�HNVHPSHO�VH�Q\H�SURGXNWPXOLJKHWHU�PHG�EUXN
DY�VLQ�NMHQWH�WHNQRORJL��HOOHU�GH�NDQ�RSSIDQJH�Q\H�PXOLJKHWHU�L�PDUNHGHW��MIU�
HNVHPSOHW�L�ERNV�����)OHUWDOOHW�DY�GH�PLVO\NNHGH�LQQRYDVMRQVSURVMHNWHQH�YL�KDU
UHJLVWUHUW�L�EHGULIWHQH��RPKDQGOHU�WLOIHOOHU�GHU�EHGULIWHU�KDU�SU¡YG�VHJ�PHG�Q\H
SURGXNWHU�L�\WWHUNDQWHQ�DY�VLQ�WHNQRORJLVNH�HOOHU�PDUNHGVPHVVLJH�NRPSHWDQVH�

8WIRUGULQJHQ�IRU�GHQ�LQQRYDWLYH�DNWLYLWHWHQ�L�EHGULIWHQH�HU�n�WDNOH�EDODQVHJDQ�
JHQ�PHOORP�GULVWLJ�VDWVLQJ�RJ�VNULWWYLVH�XWYLGHOVHU�LQQHQIRU�NMHQWH�SURGXNWHU�RJ
PDUNHGHU��'ULVWLJ�VDWVLQJ�NDQ�Y UH�Q¡GYHQGLJ�IRU�n�NRPPH�XW�DY�NU\PSHQGH�
HOOHU�G¡HQGH��SURGXNW��RJ�PDUNHGVRPUnGHU��RJ�GHW�NDQ�JL�EHW\GHOLJH�JHYLQVWHU
GHUVRP�HQ�O\NNHV��'HW�HU�LPLGOHUWLG�HQ�ODQJW�PHU�NUHYHQGH�DNWLYLWHW�HQQ�n�E\JJH
YLGHUH�Sn�HNVLVWHUHQGH�DNWLYLWHW�RJ�NRPSHWDQVH�L�EHGULIWHQ�

%RNV����,QQRYDVMRQHU�VRP�VNULWWYLVH�XWYLGHOVHU�²�HNVHPSOHW�&ROW
,QGXVWULHU�$6

Colt Industrier i Tvedestrand framstiller bearbeide produkter i aluminium. Bedriften eies av
det finske Retting-konsernet, men er ganske selvstyrt når det gjelder innovativ aktivitet. Be-
driften har ca. 50 ansatte og snaut 40 mill. i omsetning i 1997.

Colt industrier ble fisjonert ut fra tidligere Golar Metall i 1985. Hovedproduktet var vinduer til
fritidsbåtindustrien, med 100 ansatte i bedriften da dette markedet var på topp i 1988. Etter
nedgangen i båtbransjen i 1989 måtte bedriften utvikle nye produkter for å unngå nedleggel-
se. Bedriften satset i første omgang på utvikling av vinduer med aluminiums-rammer for nye
markeder, det vil si for yrkesbåter, tog og bygninger. Produksjon av togvinduer førte til at
bedriften fikk kontakt med NSB. Det har senere medført utvikling og produksjon av både le-
kerom og røykerom for tog.

Andre nye produkter har oppstått mer tilfeldig. Colt overtok rettigheter til produksjon av fly-
trapper for rullestoler fra en lokal oppfinner og brukte 3 mill. for å kommersialisere dette pro-
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duktet. Denne kontakten med ’flyplassmarkedet’ førte til utvikling av bagasjetraller for fly-
plasser som ytterligere ett nytt produkt. Utviklingen har skjedd som en OFU-kontrakt (Offent-
lig Forskning og Utvikling) til Gardermoen. Bedriften kom i kontakt med Gardermoen via
Hydro Aluminium, som er bedriftens viktigste leverandør av aluminiumsprofiler. Hydro kjente
da til at Colt allerede var inne på leveranser til flyplasser, så også i dette tilfellet har et utvik-
lingsprosjekt indirekte gitt opphav til en ny produktinnovasjon.

,QWHUQ�NRPSHWDQVH�RJ�KROGQLQJHU�HU�DYJM¡UHQGH�YHG
LQQRYDWLY�DNWLYLWHW

6RP�YLVW�L�HNVHPSOHW�PHG�&ROW�,QGXVWULHU��HU�GHQ�LQWHUQH�NRPSHWDQVHQ�L�EHGULI�
WHQH�JMHUQH�GHQ�YLNWLJVWH�UHVVXUVHQ�YHG�LQQRYDWLY�DNWLYLWHW��,�WLOOHJJ�WLO�NRPSH�
WDQVH�YLO�KROGQLQJHU�WLO�LQQRYDVMRQHU�²�VSHVLHOW�IUD�OHGHOVHQV�VLGH��PHQ�RJVn�IUD
DQGUH�DQVDWWH�²Y UH�DYJM¡UHQGH�IRU�YHOO\NNHGH�LQQRYDVMRQVSURVMHNWHU�

'HQ�LQWHUQH�NRPSHWDQVHQ�VRP�EHQ\WWHV�YHG�LQQRYDWLY�DNWLYLWHW�HU�L�GH�IOHVWH�WLO�
IHOOHQH�XIRUPHOO���'HW�YLO�VL�NRPSHWDQVH�RSSDUEHLGHW�JMHQQRP�ODQJ�HUIDULQJ�LQ�
QHQIRU�GHQ�DNWXHOOH�YLUNVRPKHWHQ�KRV�OHGHU�RJ�DQGUH�Q¡NNHOSHUVRQHU��,�QRHQ�EH�
GULIWHU��VRP�0DULWLPH�3XVQHV�RJ�3URWHFK�&RQVXOWLQJ��VWLOOHV�PHU�IRUPHOOH�NUDY
WLO�EHVWHPW�XWGDQQLQJ�WLO�DQVDWWH�RJ�WLO�GH�VRP�ELGUDU�L�LQQRYDVMRQVSURVMHNWHU�

%HW\GQLQJHQ�DY�GHQ�LQWHUQH�NRPSHWDQVHQ�IRU�n�NXQQH�LYHUNVHWWH�RJ�JMHQQRPI¡UH
LQQRYDVMRQHU��SHNHU�VDPWLGLJ�Sn�GHQ�NDQVNMH�YLNWLJVWH�LQQRYDVMRQVXWIRUGULQJHQ
IRU�EHGULIWHU�L�$XVW�$JGHU��QHPOLJ�GHW�n�In�WDN�L�NRPSHWHQWH�SHUVRQHU�WLO�n�OHGH
LQQRYDVMRQVSURVMHNWHU�HOOHU�In�IULJMRUW�WLG�KRV�Q¡NNHOSHUVRQHU�WLO�n�NXQQH�GULYH
LQQRYDWLY�YLUNVRPKHW��)OHUWDOOHW�DY�EHGULIWHQH�L�XQGHUV¡NHOVHQ�KDU�SUREOHPHU
PHG�n�UHNUXWWHUH�YLVVH�W\SHU�DUEHLGVNUDIW��WDEHOO�����&ROW�,QGXVWULHU�L�7YHGH�
VWUDQG�KDU�IRU�HNVHPSHO�PLVWHW�����VLYLOLQJHQL¡UHU�RJ�LQJHQL¡UHU�VLGHQ�MDQXDU
������%nGH�L�GHQQH�RJ�DQGUH�EHGULIWHU�HU�SUREOHPHQH�PHG�n�In�WDN�L�YLVVH�W\SHU
DUEHLGVNUDIW�HQ�EHW\GHOLJ�KHPPHQGH�IDNWRU�IRU�LQQRYDWLY�DNWLYLWHW��-IU��ERNV���

7DEHOO����3UREOHPHU�PHG�UHNUXWWHULQJ�DY�DUEHLGVNUDIW�L�XWYDOJWH
EHGULIWHU

%HGULIW Hvilke type arbeidskraft er det problemer å rekruttere?

Hødnebø & Sønn Produksjonssjef og andre funksjonærer generelt

Colt Industrier Sivilingeniører og ingeniører

Sølvkroken Alle funksjonærstillinger, der det er krav til erfaring

Maritime Pusnes Maskiningeniører

Grimstad Konservesfabr. Folk med teknisk utdannelse til produksjonen

Ugland Treindustri Personer med kunnskap i data. Faglært arbeidskraft

Stansefabrikken Verktøymakere, erfarne produksjonsarbeidere

Vatnestrøm Trevarefabrikk Faglært arbeidskraft

Foss Fabrikker Ny daglig leder

L-Trapp Faglært arbeidskraft

�����������������������������������������������
��'HW�JMHOGHU�L�GHW�PLQVWH�IRU�GHQ�W\SHQ�VPn�RJ�PHOORPVWRUH�EHGULIWHU�VRP�RPKDQGOHV�L
GHWWH�QRWDWHW�
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3UREOHPHW�PHG�n�E\JJH�RSS�RJ�YHGOLNHKROGH�HQ�LQWHUQ�NRPSHWDQVH�L�EHGULIWHQH�HU
VDPPHQVDWW��,�GH�ILUH�¡YHUVWH�EHGULIWHQ�L�WDEHOO��HU�SUREOHPHW�n�In�UHNUXWWHUW
SHUVRQHU�WLO�XOLNH�IXQNVMRQ UVWLOOLQJHU��'HWWH�HU�SHUVRQHU�VRP�JMHUQH�Pn�UHNUXW�
WHUHV�XWHQIUD�$XVW�$JGHU��VOLN�DW�YDQVNHQH�HU�n�In�SHUVRQHU�WLO�n�IO\WWH�WLO�I\ONHW��,
WLOOHJJ�WLO�LQWHUHVVDQWH�DUEHLGVRSSJDYHU�RJ�JRG�O¡QQ��HU�RJVn�I\ONHWV�DWWUDNWLYLWHW
VRP�ERRPUnGH�HQ�YLNWLJ�IDNWRU�YHG�UHNUXWWHULQJHQ��)RUXWHQ�QDWXUJLWWH�IRUKROG
YHG�QDWXU�RJ�NOLPD��VSLOOHU�GHW�RIIHQWOLJH�RJ�SULYDWH�VHUYLFHWLOEXGHW�HQ�UROOH�YHG
YDOJ�DY�ERVWHG��'HW�SHNHU�LJMHQ�Sn�DW�HQ�UHNNH�IHOWHU�DY�GHQ�RIIHQWOLJH�SROLWLNNHQ
�VRP�VNROHWLOEXG�RJ�NXOWXUWLOEXG��GLUHNWH�RJ�LQGLUHNWH�YLO�SnYLUNH�EHGULIWHUV�LQQ�
RYDWLYH�HYQH�RJ�NRQNXUUDQVHVW\UNH�

(W�DQQHW�IHOOHV�SUREOHP�L�PDQJH�EHGULIWHU�HU�PDQJHO�Sn�WLG��6SHVLHOW�PLQGUH�EH�
GULIWHU�HU�XQGHUDGPLQLVWUHUWH��'DJOLJ�OHGHU�VNDO�GHNNH�PDQJH�²�IRU�LNNH�n�VL�GH
IOHVWH�²�DGPLQLVWUDWLYH�IXQNVMRQHQH�L�EHGULIWHQ��,�WLOOHJJ�WLO�SUREOHPHU�PHG�n�ILQ�
QH�NRPSHWHQWH�IRON�WLO�IXQNVMRQ UVWLOOLQJHU��HU�GHW�NRVWEDUW�IRU�PDQJH�PLQGUH
EHGULIWHU�n�DQVHWWH�HQ�HNVWUD�SHUVRQ�L�DGPLQLVWUDVMRQHQ��0DQJHO�Sn�WLG�NDQ�RJVn
Y UH�HW�SUREOHP�L�QRH�VW¡UUH�EHGULIWHU��GHU�GHQ�GDJOLJH�YLUNVRPKHWHQ�VWMHOHU�P\H
DY�UHVVXUVHQH��'HUPHG�EOLU�GHW�IRU�OLWH�DQOHGQLQJ�IUD�EHGULIWVOHGHOVHQV�VLGH�WLO�n
DUEHLGH�V\VWHPDWLVN�PHG�LQQRYDVMRQVSURVMHNWHU�

(QNHOWH�EHGULIWHU��VRP�&ROW�,QGXVWULHU��KDU�SRVLWLYH�HUIDULQJHU�PHG�n�DQVHWWH
SHUVRQHU�JMHQQRP�RIIHQWOLJH�SURJUDPPHU��VRP�60%�NRPSHWDQVH���'HW�JLU�YHUGL�
IXOO�WLOI¡UVHO�DY�NRPSHWDQVH�VW¡WWHW�DY�RIIHQWOLJH�PLGOHU��$QGUH�EHGULIWHU��VRP
9DWQHVWU¡P�7UHYDUH��KDU�NXQQHW�VW\UNH�GHQ�LQQRYDWLYH�DNWLYLWHW�EHW\GHOLJ�JMHQ�
QRP�n�DQVHWWH�HQ�Q\�PHGDUEHLGHU�L�DGPLQLVWUDVMRQHQ��0HU�JHQHUHOW�SHNHU�GHWWH
Sn�DW�VW\UNLQJ�DY�YLNWLJ�NRPSHWDQVH�L�EHGULIWHQH�JMHQQRP�Q\UHNUXWWHULQJ��YLO
NXQQH�KDU�VWRU�HIIHNW�Sn�LQQRYDVMRQVHYQHQ��9LUNHPLGOHU�VRP�EHGUHU�EHGULIWHQHV
PXOLJKHWHU�IRU�n�In�WDN�L�NRPSHWHQW�DUEHLGVNUDIW�HU�VnOHGHV�VY UW�DNWXHOW�

%RNV����,QQRYDVMRQVXWIRUGULQJHU�RJ�LQWHUQ�NRPSHWDQVH

Søvkroken AS ved Arendal har egen produksjon og salg av sluker og annet fiskeutstyr, sam-
tidig som de forhandler fiskeutstyr produsert av andre. Bedriften har 75 ansatte og 70 mill. i
omsetning i 1997.

Bedriften gjennomfører mindre endringer i produktene hvert år, som for det meste består i å
endre farger og pakninger. Bedriften har imidlertid lite generisk produktutvikling. Det avspei-
ler dels begrensede muligheter for å komme med de store nyskapingene innen bedriftens
marked, men også at den har manglet interne ressurser til produktutvikling. Bedriften har
nylig ansatt en produktutvikler på prøve for å skru opp takten i utviklingen. Det anses av be-
driften som nødvendig for å overleve på lengre sikt.

Sølvkroken er en håndverkspreget bedrift med mye manuell produksjon. Bedriften har gjen-
nomført mindre metodeendringer opp gjennom årene for å få bedre vareflyt. Den har også
gått over fra manuell til automatisk støping av bly. Bedriften har imidlertid en del ugjort når
det gjelder økt automatisering og robotisering av produksjonen. Dette arbeidet har også vært
hemmet av mangel på intern kompetanse. Det må imidlertid tilføyes at det generelt er man-
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gel på relevant kompetanse i Norge på aktuelle felter for bedriften, på grunn av at det meste
av denne typen arbeidskrevende produksjon er flyttet ut av landet.

Bedriften har vært med i TOPP-prosjektet til Norges forskningsråd, og ble gjennom dette
’presset’ til en del effektivisering av produksjonen. Bedriften mener imidlertid at den ikke fikk
så mye nytte av dette prosjektet som den kunne fått på grunn av mangel på kompetanse i
produksjonen, det vil si for liten ’mottakerkompetanse’ i forhold til rådene fra utenforstående
konsulenter. Også på dette feltet har bedriften søkt å øke egen kompetanse den siste tiden
gjennom ansettelse av ny produksjonssjef.

,QQRYDVMRQVSURVMHNWHU�HU�·WRSS�VW\UWH·

,QQRYDVMRQVSURVMHNWHQH�L�EHGULIWHQ�EOLU�L�DOW�RYHUYHLHQGH�JUDG�JMHQQRPI¡UW�DY
OHGHOVHQ�L�EHGULIWHQH��'HW�HQHVWH�XQQWDNHW�HU�3URWHFK�&RQVXOWLQJ��VRP�L�NUDIW�DY
VLQ�YLUNVRPKHW�KDU�PDQJH�DQVDWWH�VRP�XWYLNOHU�Q\H�SURGXNWHU��%HGULIWHQ�OHYHU
DY�n�VNUHGGHUV\�GDWDO¡VQLQJHU�WLO�XWYDOJWH�Q¡NNHONXQGHU��HQ�DNWLYLWHW�VRP�EH�
VNMHIWLJHU�IOHUWDOOHW�DY�GH�DQVDWWH�L�EHGULIWHQ�

,QWHUQW�L�EHGULIWHQH�LQYROYHUHU�LQQRYDVMRQVSURVMHNWHQH�DOWVn�OHGHOVHQ��SOXVV
HYHQWXHOW�QRHQ�In�DQGUH�Q¡NNHOSHUVRQHU��0DULWLPH�3XVQHV�KDU�IRU�HNVHPSHO�HQ
HJHQ�XWYLNOLQJVVMHI�PHG�HQ�VWDE�Sn�WUH�SHUVRQHU��'LVVH�WDU�WDN�L�Q\XWYLNOLQJ�DY
SURGXNWHU�HOOHU�YHVHQWOLJH�UHYLVMRQHU�DY�HNVLVWHUHQGH�SURGXNWHU��7LO�VOLNH�SUR�
VMHNWHU�NDQ�GH�RJVn�EHQ\WWH�SHUVRQHU�IUD�DQGUH�DYGHOLQJHU�L�EHGULIWHQ��&ROW�,Q�
GXVWULHU�KDU�RJVn�HQ�LQWHUQ�SURVMHNW��RJ�XWYLNOLQJVDYGHOLQJ��,�EHJJH�GLVVH�EHGULI�
WHQH�EHQ\WWHV�GHVVXWHQ�SURGXNVMRQHQ�IRU�IUDPVWLOOLQJ�DY�SURWRW\SHU�RJ�WHVWLQJ�

9HG�SURVHVVLQQRYDVMRQHU��VRP�GLUHNWH�SnYLUNHU�DUEHLGVUXWLQHU�Sn�·JXOYHW·��LQYRO�
YHUHV��GH�DQVDWWH�L�VW¡UVW�JUDG��0HQ�IRUWVDWW�HU�GHW�PHVWH�DY�LGHHQ�RJ�VW\ULQJHQ
DY�SURVMHNWHQH�IRUDQNUHW�L�OHGHOVHQ�RJ�KRV�SURGXNVMRQVVMHIHU�RJ�IRUPHQQ��$UEHL�
GHUH�NRPPHU�PHG�IRUVODJ�WLO�IRUEHGULQJHU��PHQ�GHQ�YLNWLJVWH�nUVDNHQ�WLO�GHUHV
PHGYLUNQLQJ�HU�n�VLNUH�DNVHSW�RJ�HQWXVLDVPH�IRU�LQQRYDVMRQHQH��)OHUH�EHGULIWV�
OHGHUH�RSSOHYGH�DUEHLGHUH�VRP�NRQVHUYDWLYH�RYHUIRU�HQGULQJHU�RJ�PHG�PDQJOHQ�
GH�IRUVWnHOVH�IRU�EHKRYHW�IRU�HQGULQJ�DY�DUEHLGVPHWRGHU�

'HQQH�·WRSS�VW\UWH·�LQQRYDWLYH�DNWLYLWHWHQ�SDVVHU�LNNH�KHOW�WLO�SURWRW\SHQ�Sn�Vn�
NDOW�·O UHQGH�RUJDQLVDVMRQHU·��'HU�IUDPKHYHV�VWRU�LQIRUPDVMRQVIO\W��GHVHQWUDOLVH�
ULQJ�DY�DQVYDU�RJ�SODQOHJJLQJ�QHGRYHU�L�KLHUDUNLHW�VDPW�EUXN�DY�WYHUUIDJOLJH
JUXSSHU�VRP�YLNWLJH�NMHQQHWHJQ��.DQVNMH�NDQ�GHW�OLJJH�HQ�XWIRUGULQJ�EnGH�KRV
OHGHOVH�RJ�DUEHLGHUH�IRU�¡NW�VDPDUEHLG�RJ�HQJDVMHPHQW�YHG�LQQRYDWLY�YLUNVRP�
KHW�

·/HYHUDQG¡UHQH�HU�HQ�GHO�DY�EHGULIWHQ·

,QQRYDVMRQHU�IRUHJnU�L�XWVWUDNW�VDPDUEHLG�PHG�PDQJH�HNVWHUQH�DNW¡UHU��XW�IUD
EHGULIWHQHV�EHKRY�IRU�n�KHQWH�NRPSHWDQVH��LGHHU�RJ�LPSXOVHU�XWHQIUD��$OOH�GH���
EHGULIWHQH�KDU�VnOHGHV�YLNWLJH�VDPDUEHLGVSDUWQHUH�QnU�GH�LQQRYHUHU��*HQHUHOW�HU
OHYHUDQG¡UHU�RJ�NXQGHU�GH�PHVW�EHQ\WWHGH�VDPDUEHLGVSDUWQHUQH�
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1nU�GHW�JMHOGHU�OHYHUDQG¡UHU��HU�GHW�HQ�VWHUNW�WHQGHQV�WLO�XWYLNOLQJ�DY�WHWWHUH
NREOLQJHU�WLO�GLVVH��%HGULIWHQH�KROGHU�OHQJH�Sn�KYHU�OHYHUDQG¡U�RJ�KDU�QRHQ�In�RJ
YLNWLJH�OHYHUDQG¡UHU��%HGULIWHQH�KDU�VRP�RIWHVW�OHYHUDQVHU�XWH�Sn�DQEXG�PHG
MHYQH�PHOORPURP��PHQ�GH�VNLIWHU�LNNH�OHYHUDQG¡UHU�IRU�·QRHQ�IHP¡UHU·��/LNH�YLN�
WLJ�VRP�SULV�HU�NYDOLWHW��OHYHULQJVVLNNHUKHW��UDVN�EHKDQGOLQJ�YHG�UHNODPDVMRQ�
GHW�n�E\JJH�RSS�SHUVRQOLJH�UHODVMRQHU�RJ�DOWVn�PXOLJKHWHQH�IRU�VDPDUEHLG�YHG
LQQRYDVMRQVSURVMHNWHU�

7R�W\SHU�DY�OHYHUDQG¡UHU�HU�YLNWLJ�YHG�LQQRYDWLY�DNWLYLWHW��OHYHUDQG¡UHU�DY�PD�
VNLQHU�RJ�DQQHW�SURGXNVMRQVXWVW\U�VDPW�OHYHUDQG¡UHU�DY�UnYDUHU�RJ�NRPSRQHQ�
WHU��'HQ�I¡UVWH�W\SHQ�DY�OHYHUDQG¡UHU�HU�YLNWLJH�VDPDUEHLGVSDUWQHUH�YHG�SUR�
VHVVLQQRYDVMRQHU��*RGH�OHYHUDQG¡UHU�KROGHU�NXQGHQH�RULHQWHUW�RP�IRUEHGULQJHU�L
PDVNLQHU��RJ�PHG�NM¡S�DY�Q\WW�XWVW\U�I¡OJHU�RJVn�HQ�RSSO ULQJVSDNNH��6HWHVGDO�
V\OY�L�9DOOH�KDU�IRU�HNVHPSHO�VDPPH�KRYHGOHYHUDQG¡U�L�2VOR�DY�EnGH�PDVNLQHU�
UnYDUHU�RJ�NRPSRQHQWHU��%HGULIWHQ�EHQ\WWHU�GHQQH�OHYHUDQG¡UHQ�RJVn�VRP�HQ
·WHNQLVN�NRQVXOHQW·�VRP�GH�NDQ�ULQJH�WLO�RJ�KHQWH�KMHOS�KRV��/HYHUDQG¡UHQ�JLU
IDJOLJ�RSSI¡OJLQJ�QnU�GHW�JMHOGHU�Q\WW�SURGXNVMRQVXWVW\U�RJ�HWWHUEHKDQGOLQJ�DY
VP\NNHU�

/HYHUDQG¡UHQH�DY�UnYDUHU�RJ�NRPSRQHQWHU�HU�L�¡NHQGH�JUDG�PHG�Sn�n�XWYLNOH
SURGXNWHU�VDPPHQ�PHG�NXQGHQH�VLQH��.XQGHQH�NDQ�GHUPHG�EHQ\WWH�OHYHUDQG¡�
UHQHV�VSLVVNRPSHWDQVH�L�VLQ�HJHQ�SURGXNWXWYLNOLQJ��/HYHUDQG¡UHQH�EOLU�RJVn
YLNWLJHUH�JMHQQRP�WHQGHQVHQ�WLO�·RXWVRXUFLQJ·��GHW�YLO�VL�DW�EHGULIWHU�NRQVHQWUHUHU
VHJ�RP�VLQ�NMHUQHNRPSHWDQVH�RJ�VHWWHU�DQQHQ�SURGXNVMRQ�ERUW�WLO�OHYHUDQG¡UHU�
)RU�HNVHPSHO�KDU�+¡GQHE¡�VOXWWHW�PHG�WUHDUEHLGHW�WLO�P¡EOHQH�VLQH�IRU�n�In�I U�
UH�IRNXVRPUnGHU��RJ�GH�KDU�KHOOHU�LQQJnWW�HW�VDPDUEHLG�PHG�ILUH�PHGOHYHUDQG¡�
UHU�Sn�·WUH�VLGHQ·��VRP�HU�EODQW�GH�IUHPVWH�L�ODQGHW�Sn�VLQH�RPUnGHU�

'HQ�¡NWH�EHW\GQLQJHQ�DY�OHYHUDQG¡UHU�YHG�LQQRYDWLY�DNWLYLWHW�VWLOOHU�EHGULIWHU
RYHUIRU�HQ�GHO�XWIRUGULQJHQH��'HW�VWLOOHV�¡NWH�NUDY�WLO�OHYHUDQG¡UHQH�VHOY�RP
NRPSHWDQVH�YHG�SURGXNWXWYLNOLQJ��L�WLOOHJJ�WLO�HIIHNWLY�SURGXNVMRQ��IRU�n�NXQQH
IRUWVHWWH�VLQH�OHYHUDQVHU�WLO�NUHYHQGH�RJ�XWYLNOHQGH�NXQGHU���-IU��HNVHPSOHW�RP
6WDQVHIDEULNNHQ�L�ERNV�����)RU�DQGUH�EHGULIWHU��·IHUGLJYDUHSURGXVHQWHU·��HU�XW�
IRUGULQJHQ�n�In�WDN�L�JRGH�OHYHUDQG¡UHU��VRP�KDU�VSLVVNRPSHWDQVH�VRP�NDQ�EH�
Q\WWHV�YHG�LQQRYDVMRQVSURVMHNWHU��9DOJ�DY�OHYHUDQG¡UHU�HU�UHWW�RJ�VOHWW�HQ�YLNWLJ
VWUDWHJLVN�EHVOXWQLQJ�L�EHGULIWHU��c�VNDIIH�VHJ�JRGH�OHYHUDQG¡UHU�NDQ�Y UH�HW
VSHVLHOW�SUREOHP�IRU�PLQGUH�EHGULIWHU��%nGH�6WDQVHIDEULNNHQ�RJ�&ROW�,QGXVWULHU
V¡NHU�VnOHGHV�n�VNUHOOH�ERUW�QRHQ�DY�GH�PLQVWH�NXQGHQH�VLGHQ�LQQWMHQLQJHQ�YHG
VPn�OHYHUDQVHU�HU�OLWHQ�L�IRUKROG�WLO�DUEHLGHW�VRP�I¡OJHU�PHG�

Boks 6: Økte krav og muligheter for underleverandører – eksemplet Stansefabrikken
AS

Stansefabrikken i Lillesand er en ren underleverandør av tynnplateprodukter. Bedriften har
90 ansatte og 56 mill. i omsetning i 1997.

Stansefabrikken har ikke egne produkter, og derfor heller ikke egen produktutvikling. Bedrif-
ten opplever imidlertid at den i økende grad trekkes med i utviklingsfasen hos kundene for å
påse at produktet de skal levere kan produseres effektivt. Bedriften lager prototyper og vur-
derer produkter og tegninger for å gi råd om hvordan ting kan produseres rimeligere.
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Den største kunden for Stansefabrikken er Bang Olufsen, som står for 40% av bedriftens
omsetning. Bang Olufsen har stilt harde krav til kvalitet og effektivitet, som har vært viktig for
å utvikle bedriften. Det er etterhvert ansvaret til Stansefabrikken at den får levert kompo-
nenter til Bang Olufsen til rett tid. Det foregår gjennom at bedriften er direkte oppkoblet til
datasystemet til Bang Olufsen. De kan på den måten undersøke Bang Olufsens produk-
sjonsplaner og behovet for deler fra Stansefabrikken. Bedriften legger så igjen beskjed om at
de har sett produksjonsplanene og startet opp produksjon av leveransene.

Prosessinnovasjoner ved Stansefabrikken kommer ofte indirekte som krav fra kundene. I
leveringsavtaler har bedriften krav om en bestemt effektivitetsøkning per år. Økte kostnader
til innkjøp av råvarer må også gjerne tas inn igjen via økt effektivitet ved Stansefabrikken.
Prosessinnovasjonene omfatter bedre produksjonsflyt, redusert omløpstid og investering i
maskiner, som mer datastyrte stanseverktøy.

En annen utviklingstendens er mindre og hyppigere bestillinger. Stansefabrikken må imidler-
tid fortsatt ha en viss seriestørrelse for å få effektiv produksjon. Bedriften lagrer dermed pro-
dukter som så sendes kundene i mindre porsjoner. Dette medfører at kundene får redusert
sitt lagerbehov, men deler av lageret flyttes til Stansefabrikken.

0DUNHGVRULHQWHUW�SURGXNWXWYLNOLQJ

.XQGHU�HU�HQ�DQQHQ�YLNWLJ�²�RJ�VRP�UHJHO�KHOW�Q¡GYHQGLJ�²�VDPDUEHLGVSDUWQHU
YHG�LQQRYDVMRQVSURVMHNWHU��'HW�JMHOGHU�I¡UVW�RJ�IUHPVW�IRU�EHGULIWHU�VRP�VNUHG�
GHUV\U�SURGXNWHU�RJ�O¡VQLQJHU�WLO�EHVWHPWH�NXQGHU��3URWHFK�&RQVXOWLQJ�KDU�IRU
HNVHPSHO����Q¡NNHONXQGHU�L�$XVW�$JGHU��MIU��ERNV�����%HGULIWHQ�ILQQHU�L�VDPDU�
EHLG�PHG�GLVVH�IUDP�WLO�EHKRY�IRU�Q\�GDWDWHNQRORJL�RJ�XWYLNOHU�SURJUDPYDUH�WLO�
SDVVHW�NXQGHQHV�EHKRY��,�VDPDUEHLG�PHG�Q¡NNHONXQGHU�DQDO\VHUHU�EHGULIWHQ�RJ�
Vn�RP�QRHQ�DY�GH�VNUHGGHUV\GGH�O¡VQLQJHQH�NDQ�VWDQGDUGLVHUHV�WLO�·K\OOHYDUHU·
IRU�VDOJ�WLO�DQGUH�NXQGHU��RJ�I¡UVW�RJ�IUHPVW�DQGUH�QRUVNH�EHGULIWHU�LQQHQ�GHQ
VDPPH�Q ULQJVVHNWRUHQ�VRP�Q¡NNHONXQGHQ�

%HW\GQLQJHQ�DY�NXQGHNRQWDNW�LOOXVWUHUHV�RJVn�JMHQQRP�GHW�HQH�PLVO\NNHGH�XW�
YLNOLQJVSURVMHNWHW�3URWHFK�&RQVXOWLQJ�KDU�VDWW�L�JDQJ��'HWWH�JMDOGW�HQ�HJHQ�LGH
WLO�GDWDO¡VQLQJ�VRP�GH�YLOOH�XWYLNOH��PHQ�VRP�GH�DOGUL�NRP�L�PnO�PHG��'HW�VN\O�
GHV�DW�GH�PLVWHW�WURHQ�Sn�SURGXNWHW�RJ�GHWV�PDUNHGVPXOLJKHWHU�XQGHUYHLV�L�XW�
YLNOLQJHQ��(WWHU�GHWWH�IRUV¡NHW�KDU�EHGULIWHQ�DOOWLG�KDWW�HW�SURVMHNW�IRU�HQ�Q¡N�
NHONXQGH�I¡U�GH�VHWWHU�L�JDQJ�HQ�PHG�HQ�SURGXNWLQQRYDVMRQ��<WWHUOLJHUH�HQ�LOOXV�
WUDVMRQ�Sn�EHKRYHW�IRU�NXQGHNRQWDNW�HU�·KLVWRULHQ·�EDN�9DQQNLOGHQ�,YHODQG�$6�
%HGULIWHQ�EOH�I¡UVW�HWDEOHUW�L������DY�WUH�ORNDOH�JU�QGHUH��%HGULIWHQ�JLNN�LPLGOHU�
WLG�NRQNXUV�nUHW�HWWHU��YHVHQWOLJ�Sn�JUXQQ�DY�PDQJOHQGH�DUEHLG�PHG�PDUNHGVI¡�
ULQJ�RJ�VDOJ�I¡U�HWDEOHULQJHQ�

(PLO�%RVYLJ�HU�HQ�SURVMHNWRULHQWHUW�EHGULIW��GHU�SURGXNWXWYLNOLQJHQ�VNMHU�IRU�n
P¡WH�NXQGHQHV�NUDY��IRU�HNVHPSHO�JLWW�L�DQEXG��0DULWLPH�3XVQHV�HU�\WWHUOLJHUH
HW�HNVHPSHO�Sn�HQ�EHGULIW�VRP�YHVHQWOLJ�OHYHU�DY�n�VNUHGGHUV\�O¡VQLQJHU�IRU�NXQ�
GHU��RJ�GHU�NRQWDNW�PHG�NXQGHU�HU�GHQ�YLNWLJVWH�NLOGHQ�IRU�Q\�SURGXNWLGHHU��ERNV
���
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Boks 7: Produktutvikling ved Maritime Pusnes AS

Maritime Pusnes på Tromøya har engineering av mekaniske deler til skip og offshore som
sin hovedaktivitet. Bedriften eies av Aker Maritime AS. Bedriften har omtrent 100 ansatte,
der over halvparten er ingeniører og sivilingeniører. Det meste av selve produksjonen utfø-
res ved datterbedriften Pusnes Produksjon med 180 ansatte.

Hovedproduktene til Pusnes er a) vinsjer for skip, b) offshore forankring av nedsenkbare rig-
ger, samt c) offshore lastesystemer for olje. Vinsjene er hyllevare, men det skjer også en
videreutvikling gjennom blant annet nye driftsformer og reduksjon av størrelsen. For de to
andre hovedproduktene er det mer skreddersøm, der produktene tilpasses kundenes behov
og ønsker i hvert tilfelle.

Den viktigste impulsen for produktinnovasjoner er kontakt med kunder. Produktutviklerne
ved bedriften må derfor ha noe salgsarbeid for å få innspill til nye produkter fra kunder. Kun-
der kommer imidlertid ikke med ideer til nye produkter, men de har behov og ønsker som
Pusnes søker å løse gjennom tilpassing av eksisterende produkter eller utvikling av nye løs-
ninger. Ideene til løsninger baseres på den interne kompetansen og de produktene som
Pusnes allerede har. Løsningene er således ofte nye konsepter av eksisterende produkter,
men noen ganger må det også lages helt nye komponenter og produkter. Offshore lastesy-
stemer var et helt nytt produkt fra slutten av 1970-tallet, som konkurrenter nå kopierer.

Pusnes presses imidlertid også av konkurrenter til å innovere. Bedriften har for eksempel
brukt flere år på å utvikle en revolusjonerende jekkevinsj. Her så Pusnes at kunder begynte
å velge mindre og enklere vinsjer enn de som tilhørte deres egen portefølje. For ikke å miste
kunder utviklet bedriften en ny vinsjmodell selv.

$QGUH�EHGULIWHU�KDU�LNNH�Sn�VDPPH�PnWH�VRP�3URWHFK�&RQVXOWLQJ�HOOHU�0DULWLPH
3XVQHV�HQNHOWH�VWRUH�RJ�NODUW�LGHQWLILVHUEDUH�NXQGHU��.XQGHQH�HU�IRUKDQGOHUH�
RJ�L�VLVWH�LQVWDQV�YDQOLJH�IRUEUXNHUH��VRP�NM¡SHU�SURGXNWHU�VRP�VP\NNHU��ILVNH�
XWVW\U��G¡UHU��KXV��P¡EOHU�RJ�OLNQHQGH��,�VOLNH�WLOIHOOHU�HU�LPLGOHUWLG�RJVn��PDU�
NHGVNXQQVNDS�RJ�²IRUVWnHOVH��VDPW�WLOEDNHPHOGLQJ�IUD�PDUNHGHW��DYJM¡UHQGH�YHG
LQQRYDVMRQVSURVMHNWHU��.RQWDNWHQ�PHG�PDUNHGHW�RUJDQLVHUHV�LPLGOHUWLG�XOLNW�L
IRUVNMHOOLJH�EHGULIWHU��ERNV����

Boks 8: Eksempler på organisering av tilbakemelding fra markedet ved produktutvik-
ling

Ved Hødnebø reiser de to lederne og eierne på messer for å følge med i internasjonale tren-
der innen sin nisje for klassiske møbler.

Ved Sølvkroken er det salgs- og markedsavdelingen som styrer produktutviklingen ut fra si-
ne behov for nye produkter. Ideene til nye produkter kommer også først og fremst fra marke-
det, og fra egne selgere. Sølvkroken har årlige sammenkomster med kunder – det vil si bu-
tikkansatte, men det kan også være journalister – om hva som bør utvikles. Noen ideer
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kommer også fra oppfinnere og fiskere, men dette er ofte ideer som ikke lar seg kommersia-
lisere.

Setesdalsylv i Valle har etablert et salgsselskap sammen med fire andre produsenter av ’ga-
ve- og turistartikler’. Dette selskapet har ansatt tre selgere som gir nyttig informasjon ved
produktutvikling.

Ugland Industrier AS er i ferd med å legge om fra en produksjonsrelatert til en markedsrela-
tert strategi. Det betyr å foreta en vertikal integrasjon mot markedet. Det skjer blant annet
gjennom oppkjøp av aksjer i Lillesandhus og en husprodusent i Oslo. Bedriften kjøper da
først og fremst markedskunnskap, inkludert kontakter og relasjoner, som det er dyrt å bygge
opp internt.

Ved Foss Fabrikker er det en gruppe med teknisk sjef, daglig leder og markedsansvarlig
som arbeider med produktutvikling, men bedriftens selgere blir også trekt inn og rådspurt i
denne prosessen.

/ UGRPPHQ�IUD�GLVVH�HNVHPSOHQH�HU�GHQ�VWRUH�EHW\GQLQJHQ�VRP�Pn�OHJJHV�Sn
PDUNHGVNXQQVNDS�YHG�LQQRYDWLY�DNWLYLWHW��)OHUH�LQQRYDVMRQVSURVMHNWHU�L�EHGULI�
WHQH�KDU�VWUDQGHW�Sn�JUXQQ�DY�PDQJOHQGH�PDUNHGVXQGHUV¡NHOVHU��'HW�HU�HQ�XW�
IRUGULQJ�IRU�EHGULIWHU�n�YHOJH�NUHYHQGH�RJ�XWYLNOHQGH�NXQGHU��VOLN�3URWHFK�&RQ�
VXOWLQJ�KDU�Y UW�VY UW�EHYLVVW�Sn�

(W�SUREOHP�LQQHQIRU�PDQJH�EUDQVMHU�HU�LPLGOHUWLG�NMHGHGDQQHOVHU�L�JURVVLVW��RJ
GHWDOMLVWOHGGHW��'HWWH�HU�HW�VSHVLHOW�SUREOHP�IRU�PLQGUH�EHGULIWHU��3UREOHPHW�EH�
VWnU�L�n�In�LQQSDVV�KRV�NMHGHQH�VRP�HQ�OLWHQ�EHGULIW��PHQ�RJVn�DW�EHGULIWHU�NDQ
PLVWH�YLNWLJ�PDUNHGVNRQWDNW�GHUVRP�HQ�ELQGHU�VHJ�WLO�OHYHULQJ�WLO�NMHGHU��3UR�
EOHPHW�PHG�In�LQQSDVV�NDQ�LOOXVWHUHV�PHG�HNVHPSOHW�%\JODQG�3ODVW��%HGULIWHQ
SURGXVHUHU����PLOO��SODVWSRVHU�L�nUHW��PHQV�HQ�NMHGH�VRP�5(0$������EUXNHU���
PLOO��SRVHU�SHU�nU��.MHGHQH�¡QVNHU�JMHUQH�pQ�SURGXVHQW�VRP�NDQ�EHWMHQH�DOOH�EX�
WLNNHQH�L�NMHGHQ�VDPOHW��RJ�PHG�VWDGLJ�VW¡UUH�GRPLQDQV�DY�����NMHGHU�EOLU�GHWWH
HW�SUREOHP�IRU�%\JODQG�3ODVW�

3n�GHQ�DQQHQ�VLGH�NDQ�OHYHULQJ�WLO�NMHGHU�IRU�QRHQ�EHGULIWHU�EHW\�WDS�DY�YLNWLJ
NRPSHWDQVH�Sn�OHQJUH�VLNW��%HGULIWHU�NDQ�NRQVHQWUHUH�VHJ�RP�SURGXNVMRQ��PHQV
NMHGHQH�WDU�VHJ�DY�PDUNHGVI¡ULQJ��VDOJ�RJ�HQ�GHO�DY�DGPLQLVWUDVMRQHQ��.MHGHQH
NDQ�GHUPHG�WD�P\H�DY�IRUWMHQHVWHQ��RJ�EHGULIWHQH�PLVWHU�PDUNHGVNRQWDNW�VRP
RIWH�HU�YLNWLJ�YHG�SURGXNWXWYLNOLQJ��MIU��HNVHPSOHW�L�ERNV����

�NW�VDPDUEHLG�PHOORP�PLQGUH�EHGULIWHU�NDQ�Y UH�HWW�PXOLJ�VYDU�Sn�XWIRUGULQ�
JHQ�PHG�NMHGHGDQQHOVH��'DQQHOVHQ�DY�6NLSSHUJUXSSHQ��GHU�9DWQHVWU¡P�7UHYD�
UHIDEULNN�LQQJnU��HU�HWW�HNVHPSHO�Sn�VDPDUEHLG��VRP�QRN�RJVn�XWJM¡U�HQ�RUJDQL�
VDWRULVN�LQQRYDVMRQ�L�WUHYDUHEUDQVMHQ��MIU��ERNV����

%RNV����,OOXVWUDVMRQ�DY�VDPDUEHLG�PHOORP�PLQGUH�EHGULIWHU

Vatnestrøm Trevarefabrikk i Iveland produserer ytterdører. Bedriften har 16 ansatte og 12
mill. i omsetning i 1997.
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Fram til 1987-88 var dette en ’tradisjonell’ trevarefabrikk med produksjon av det meste innen
trevarer, som kjøkken, vinduer, dører og trapper. Bedriften har altså siden den gang spesia-
lisert seg på ytterdører. Denne utviklingen har sammenheng med at bedriften siden 1985 har
samarbeidet nært med to andre, og omtrent jevnstore, bedrifter (Hansen og Justnæs og
Grindland Trevarefabrikk i Kristiansand) innen Skippergruppen.  De to andre bedriftene har
spesialisert seg på vinduer.

De tre bedriftene samarbeider nært om markedsføring og innkjøp. Bedriftene markedsfører
seg under ett felles navn og med felles brosjyrer. En tredjedel av produksjonen ved Vatne-
strøm Trevare selges også via de to andre bedriftene, som én pakke med dører og vinduer
til kunder. Når det gjelder innkjøp har bedriftene felles innkjøpsavtaler med de tre største
leverandørene.

De tre bedriftene har lite samarbeid om innovasjoner, men samarbeidet og spesialiseringen
på dører har indirekte gitt bedre muligheter for innovasjoner ved Vatnestrøm Trevarefabrikk.
Spesialiseringen gjør det mulig å få til mer industrialisering og effektivisering av produksjo-
nen. Bedriften har også gjennomført viktige prosessendringer den siste tiden, som ny layout i
produksjonshallen for å forbedre produksjonsflyten og minske transportveien av komponen-
ter, nytt sprøyterom for lakkering og økt bruk av data.

Omtrent halvparten av salget i bedriften stammer fra 3-4 standardtyper av dører, mens den
andre halvparten er spesialbestillinger til rehabilitering eller dører som er arkitekttegnet. Be-
driftslederen plukker opp ideer i arkitekttegnete dører til sine egne standarddører, noe som
også viser betydningen av kunde- og markedskontakt for produktutvikling.

,QQRYDVMRQ� �VDPDUEHLG

,�WLOOHJJ�WLO�VDPDUEHLGHW�PHG�NXQGHU�RJ�OHYHUDQG¡UHU�YHG�LQQRYDVMRQVSURVMHNWHU�
KDU�Vn�JRGW�VRP�DOOH�EHGULIWHQH�RJVn�VDPDUEHLG�PHG�DQGUH�HNVWHUQH�DNW¡UHU��WD�
EHOO�����'HW�XQGHUVWUHNHU�W\GHOLJ�DW�LQQRYDWLY�DNWLYLWHW�NUHYHU�XWVWUDNW�VDPDU�
EHLG��'HW�ILQQHV�LPLGOHUWLG�RJVn�HNVHPSOHU�Sn�DW�EHGULIWHU�HU�EOLWW�KHPPHW�L�VLQ
XWYLNOLQJ�DY�IHLO�YDOJ�DY�VDPDUEHLGVSDUWQHUH�RJ�NRQVXOHQWHU��(Q�YLNWLJ�XWIRUG�
ULQJ�YHG�LQQRYDVMRQHU�HU�VnOHGHV�n�ILQQH�IUDP�WLO�G\NWLJH�VDPDUEHLGVSDUWQHUH�

6DPDUEHLGVSDUWQHUQH�L�WDEHOO���HU�DY�IOHUH�W\SHU��0DQJH�EHGULIWHU�EHQ\WWHU�LQQ�
OHLGH�GHVLJQHUH��DUNLWHNWHU�RJ�HOOHU�NRQVXOHQWHU�YHG�LQQRYDVMRQVSURVMHNWHU����)LUH
DY�EHGULIWHQH��&ROW�,QGXVWULHU��0DULWLPH�3XVQHV��6¡OYNURNHQ�RJ�*ULPVWDG�.RQ�
VHUYHVIDEULNN��KDU�VDPDUEHLG�PHG�)R8�LQVWLWXVMRQHU�YHG�LQQRYDVMRQHU��'HWWH
ODYH�DQWDOOHW�XQGHUVWUHNHU�DW�LQQRYDVMRQHU�GUHLHU�VHJ�RP�ODQJW�PHU�HQQ�IRUVN�
QLQJ�RJ�XWYLNOLQJ��PHQ�GHW�EHNUHIWHU�NDQVNMH�RJVn�UHVXOWDWHU�IUD�1RWDW�QU����L
GHWWH�SURVMHNWHW�RP�DW�EHGULIWHU�L�$XVW�$JGHU�EHQ\WWHU�UHODWLYW�OLWH�IRUVNQLQJ�RJ
XWYLNOLQJ�

%nGH�WDEHOO���RJ�HNVHPSOHQH�Sn�VDPDUEHLG�PHG�OHYHUDQG¡UHU�RJ�NXQGHU�RYHQIRU
YLVHU�HQ�QHVWHQ�WRWDO�PDQJHO�Sn�ORNDOW�VDPDUEHLG�RJ�ORNDOH�LQQRYDWLYH�QHWWYHUN�
�����������������������������������������������
���,�GHQ�IRUELQGHOVH�Pn�GHW�QHYQHV�DW�WR�DY�EHGULIWHQH��)RVV�)DEULNNHU�RJ�6HWHVGDOV\OY�
KDU�EHQ\WWHW�GHVLJQHUH�IUD�HW�SURVMHNW�L�5LV¡U��PHG�VY UW�VNXIIHQGH�UHVXOWDW�VHWW�IUD�EH�
GULIWHQHV�VLGH�
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%HGULIWHQH�VDPDUEHLGHU�QHVWHQ�XWHOXNNHQGH�PHG�HNVWHUQH�DNW¡UHU�XWHQIRU�$XVW�
$JGHU��%HGULIWHQH�HU�·HQVOLJH·��PHG�In�NRQWDNWSXQNWHU�L�GHW�ORNDOH�Q ULQJVOLYHW�
'HWWH�UHVXOWDWHW�VN\OGHV�HW�VW\NNH�Sn�YHL�YDOJHW�DY�EHGULIWHU�WLO�XQGHUV¡NHOVHQ�
GHU�YL�LNNH�KDU�WDWW�PHG�YLUNVRPKHWHU�LQQHQIRU�GH�WUH�EUDQVMHNRQVHQWUDVMRQHQ
SODVWEnWLQGXVWUL��,7�Q ULQJHQ�RJ�PDULWLP�VHNWRU��,�GLVVH�EUDQVMHQH�HU�GHW�HW�QRH
PHU�XWYLNOHW�ORNDOW�VDPDUEHLG��VHOY�RP�GHWWH�LNNH�HU�K¡\W�XWYLNOHW��VH�VHQHUH�L
QRWDWHW��

(U�GHW�Vn�EHKRY�IRU�PHU�ORNDOW�VDPDUEHLG"�%HGULIWHQH�Pn�YHOJH�G\NWLJH�VDPDU�
EHLGVSDUWQHUH�XDQVHWW�ORNDOLVHULQJHQ�DY�GLVVH��6LGHQ�GH�XWYDOJWH�EHGULIWHQH�L
PDQJH�WLOIHOOHU�ILQQHV�L�VPDOH�QLVMHU��EOLU�GH�Q¡GW�WLO�n�V¡NH�WLO�DQGUH�GHOHU�DY�ODQ�
GHW��HOOHU�XWODQGHW��IRU�n�ILQQH�GHQ�Q¡GYHQGLJH�VSLVVNRPSHWDQVHQ��0HU�ORNDOW
VDPDUEHLG�EOLU�OLNHYHO�HWWHUO\VW�DY�IOHUH�EHGULIWVOHGHUH��)RU�HNVHPSHO�KDU��&ROW
,QGXVWULHU�WDWW�LQLWLDWLY�WLO�VDPDUEHLG�RP�XWYLNOLQJVSURVMHNWHU�PHG�DQGUH�ORNDOH
EHGULIWHU��XWHQ�UHVXOWDW��%HGULIWHQ�PHQHU�PDQJOHQGH�VDPDUEHLG�DYVSHLOHU�IRU�OL�
WHQ�IRUVWnHOVH�L�V UOLJ�PLQGUH�EHGULIWHU�IRU�LQQRYDWLY�DNWLYLWHW�VRP�HQ�ODQJVLNWLJ
RJ�Q¡GYHQGLJ�LQYHVWHULQJ��VRP�LNNH�JLU�LQQWMHQLQJ�IUD�GDJ�pQ�

Tabell 2: Eksempler på eksternt samarbeid ved produkt- og prosessinnovasjoner med
andre enn kunder og leverandører

Bedrift
6$0$5%(,'63$571(5�2*�7<3(�,1129$6-21

Hødnebø & Sønn Innleid designer og produktutvikler (produkt), konsulent (prosess)

Emil Bosvig Designbyrå (produkt)

Colt Industrier Sentek (Senter for teknologi ved Agderforskning) via RUSH-
programmet til Norges forskningsråd (prosess)

Hillestad Designere (produkt), tilsvarende bedrift på Østlandet (prosess)

Maritime Pusnes SINTEF, Marintek (produkt)

Sølvkroken Castingforbundet, oppfinnere (produkt), konsulenter, prosjekt via
Norges forskningsråd og NHO (prosess)

Protech Consulting Andre lokale datakonsulenter (produkt)

Ugland Industrier Arkitekter (produkt)

Grimstad Konserversf. Matforsk, Norconserv (produkt), Østfoldforskning (prosess)

Foss Fabrikker Innleid designer (produkt), konsulent (prosess)

Vatnestrøm Trevarefabr Norsk Dør- og Vinduskontroll (produkt)

Vannkilden Iveland Innleid konsulent (produkt)

Setesdalsylv Designer (produkt)

Bygland Plast Tilsvarende tysk bedrift (produkt)

Diana Sylvsmie Andre lokale sølvsmeder (prosess)

2SSVXPPHULQJ�RP�LQQRYDVMRQVXWIRUGULQJHU�L�GH���
EHGULIWHQH

8QGHUV¡NHOVHQ�L�GH����EHGULIWHQH�RSSVXPPHUHV�L�ERNV����L�VMX�LQQRYDVMRQVXW�
IRUGULQJHU��'HWWH�HU�HW�IRUV¡N�Sn�n�RSSVXPPHUH�KYRUGDQ�UHODWLYW�YHOO\NNHGH�EH�
GULIWHU�JMHQQRPI¡UHU�LQQRYDVMRQHU��VDPW�KYLONH�HUIDULQJHU�RJ�O UGRP�VRP�NDQ
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WUHNNHV�IUD�HQ�GHO�JRGH�RJ�PLQGUH�JRGH�LQQRYDVMRQVSURVMHNWHU�L�EHGULIWHQH��8W�
IRUGULQJHQH�NDQ�RJVn�GDQQH�HWW�JUXQQODJ�IRU�GLVNXVMRQ�DY�RIIHQWOLJH�YLUNHPLGOHU�

Boks 10: Sju utfordringer ved innovativ aktivitet i bedrifter

1. Fokuser på innovativ aktivitet som en viktig del av bedriftens samlede strategi og som
avgjørende for langsiktig utvikling og overlevelse av bedriften.

2. Bygg opp spesifikk, intern kompetanse i bedriften og rekrutter ressurspersoner til inno-
vasjonsvirksomhet.

3. Frigjør tid fra det daglige stresset hos ledere og andre ressurspersoner til innovasjons-
prosjekter.

4. Skap forståelse for betydningen av innovasjoner og entusiasme for innovative aktiviteter
i hele organisasjonen

5. Skaff dyktige leverandører av produksjonsutstyr og komponenter og involver disse i inn-
ovasjonsprosjekter

6. Skaff krevende nøkkelkunder som bidrar til utvikling av bedriften, og/eller organiser tilba-
kemelding fra markedet slik at en sikrer seg markedsorientert produktutvikling.

7. Finn andre eksterne samarbeidspartnere (enn leverandører og kunder) ved behov, som
kan bidra med spisskompetanse ved innovasjonsprosjekter.

/RNDOH�EUDQVMHNRQVHQWUDVMRQHU

1RWDWHW�KDU�Vn�ODQJW�DQDO\VHUW�UHVXOWDWHU�IUD�LQWHUYMX�VDPWDOH�PHG����EHGULIWVOH�
GHUH��6RP�VDJW�HU�LNNH�GH�XWYDOJWH�EHGULIWHQH�UHSUHVHQWDWLYH�IRU�KHOH�Q ULQJVOL�
YHW�L�$XVW�$JGHU�²�RJ�KHOOHU�LNNH�IRU�KHOH�LQGXVWULHQ��%HGULIWHQH�HU�YDOJW�XW�VRP
QRHQ�LOOXVWUHUHQGH�HNVHPSOHU�Sn�JDQVNH�YHOO\NNHGH�RJ�LQQRYDWLYH�EHGULIWHU�
0DQJHO�Sn�UHSUHVHQWDWLYLWHW�DYVSHLOHU�RJVn�DW�QRHQ�GHOHU�DY�Q ULQJVOLYHW�LNNH�HU
WDWW�PHG�L�XQGHUV¡NHOVHQ��VLGHQ�GHW�DOOHUHGH�IRUHOn�UHOHYDQWH�VWXGLHU�DY�SODVWEn�
WLQGXVWULHQ��,7�Q ULQJHQ��PDULWLP�VHNWRU�RJ�WXULVWQ ULQJHQ��9L�VNDO�Qn�EUXNH
UHVXOWDWHU�IUD�GLVVH�VWXGLHQH�WLO�NRUW�n�EHVNULYH�LQQRYDWLY�DNWLYLWHW�RJ�YLNWLJH
LQQRYDVMRQVXWIRUGULQJHU�RJVn�L�GLVVH�GHOHQH�DY�$XVW�$JGHUV�Q ULQJVOLY�

'H�RPWDOWH�Q ULQJHQH�HU�HNVHPSOHU�Sn�VnNDOWH�ORNDOH�EUDQVMHNRQVHQWUDVMRQHU�
GHW�YLO�VL�EUDQVMHU�GHU�GHW�ILQQHV�IOHUH�ORNDOH�EHGULIWHU�PHG�VDPPH�W\SH�SURGXN�
WHU��HOOHU�EHGULIWHU�VRP�EHQ\WWHU�VDPPH�W\SH�NRPSHWDQVH�RJ�WHNQRORJL�L�VLQ�YLUN�
VRPKHW��,�XWJDQJVSXQNWHW�NDQ�HQ�WHQNH�VHJ�DW�EHGULIWHU�L�ORNDOH�EUDQVMHNRQVHQ�
WUDVMRQHU�LQQRYHUHU�Sn�QRH�DQGUH�PnWHU�HQQ�GH����EHGULIWHQH�VRP�HU�PHG�L�YnU
XQGHUV¡NHOVH��VLGHQ�GLVVH�VRP�RIWHVW�HU�·HQVOLJH�VYDOHU·�PHG�In�DNWXHOOH��ORNDOH
VDPDUEHLGVSDUWQHUH���%HGULIWHQH�L�EUDQVMHNRQVHQWUDVMRQHQH�EXUGH�L�KYHUW�IDOO�KD
PXOLJKHWHU�IRU�n�EHQ\WWH�DQGUH�ORNDOH�EHGULIWHU�RJ�LQVWLWXVMRQHU�RJ�ORNDOH�NRPSH�
WDQVH�QnU�GH�LQQRYHUHU��'H�·HQVOLJH�VYDOHQH·�Pn�GHULPRW�PHG�HQ�JDQJ�XW�DY�VLWW
ORNDOH�RPUnGH�IRU�n�KHQWH�LQQ�Q¡GYHQGLJ�NRPSHWDQVH�YHG�VLQ�LQQRYDWLYH�DNWLYL�
WHW���-IU��ERNV����VRP�HQ�LOOXVWUDVMRQ�Sn�LQQRYDWLY�DNWLYLWHW�L�KHQKROGVYLV�HQ�EH�
GULIW�L�HQ�EUDQVMHNRQVHQWUDVMRQ�RJ�L�HQ�W\SLVN�·HQVOLJ�VYDOH·��

%HJUXQQHOVHQ�IRU�n�VH�VSHVLHOW�Sn�ORNDOH�EUDQVMHNRQVHQWUDVMRQHU�HU�WR�GHOW��)RU
GHW�I¡UVWH�NDQ�GHW�L�VOLNH�WLOIHOOHU�Y UH�IOHUH�EHGULIWHU�L�HW�RPUnGH�VRP�RSSOHYHU
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GH�VDPPH�IODVNHKDOVHU�RJ�XWIRUGULQJHU�IRU�VLQ�LQQRYDWLYH�DNWLYLWHW�²�RJ�IRU�XW�
YLNOLQJ�DY�EHGULIWHQ�PHU�JHQHUHOW��6OLNH�IHOOHV�SUREOHPHU�NDQ�JL�JUXQQODJ�IRU�IHO�
OHVO¡VQLQJHU�IRU�IOHUH�ORNDOH�EHGULIWHU��)RU�GHW�DQGUH�NDQ�GHW�L�RPUnGHU�PHG�OR�
NDOH�EUDQVMHNRQVHQWUDVMRQHU�ILQQHV�HW�XXWQ\WWHW�SRWHQVLDO�IRU�Q ULQJVXWYLNOLQJ
JMHQQRP�¡NW�VDPDUEHLG�PHOORP�ORNDOH�EHGULIWHU��,�KYHUW�IDOO�KHQWHV�PDQJH�DY
HNVHPSOHQH�Sn�VXNVHVVULN�Q ULQJVXWYLNOLQJ��GHU�EHGULIWHU��RJ�RIWH�VPn�RJ�PHO�
ORPVWRUH�EHGULIWHU��KDU�RSSQnGG�LQWHUQDVMRQDO�NRQNXUUDQVHVW\UNH��QHWWRSS�IUD
ORNDOH�EUDQVMHNRQVHQWUDVMRQHU��2J�IRUNODULQJHQ�Sn�·VXNVHVVHQH·�WLOVNULYHV�EODQW
DQQHW�HW�XWVWUDNW�IRUPHOW�RJ�XIRUPHOW�ORNDOW�VDPDUEHLG��RSSE\JJLQJ�DY�XQLN
NRPSHWDQVH�L�QHWWYHUN�DY�EHGULIWHU�RJ�LQVWLWXVMRQHU��VDPW�·VNUHGGHUV\GGH·�YLU�
NHPLGOHU�IRU�GHQ�GRPLQHUHQGH�ORNDOH�Q ULQJHQ��GHW�YLO�VL�DW�GHW�HU�GDQQHW�HW
JRGW�IXQJHUHQGH�RJ�LQQRYDWLYW�ORNDOW�Q ULQJVPLOM¡�

Boks 11: Illustrasjon på innovativ aktivitet  i 2 typer av bedrifter

Nedenfor beskrives kort to bedrifter. Én – Nilsen Boats – som inngår i et lokalt bransjemiljø,
der det finnes kompetanse og samarbeidspartnere som benyttes ved produksjon og pro-
duktutvikling. Den andre bedriften – Bygland Plast – har ikke noe tilsvarende lokalt næ-
ringsmiljø å spille på, og den må derfor finne samarbeidspartnere og kompetanse i andre
deler av landet eller utlandet.

Eksempel på bedrift i bransjemiljø – Nilsen Boats AS

Nilsen Boats ble etablert ved Arendal i 1991 etter konkursen ved Nidelv Båtbyggeri. Daglig
leder er 3. generasjon båtbygger i Nilsen-familien, og har også med seg en fra 2. generasjon
som medeier. Bedriften har 12 – 13 mill. i omsetning og seks ansatte. I tillegg kommer tre
personer som støper skrog og overbygg til båtene. Disse arbeider imidlertid i et annet, selv-
stendig firma, som leier lokaler hos Nilsen Boats, og som støper på regning for dette båtbyg-
geriet. Støperiet planlegger selv sin aktivitet ut fra ordrebøkene til Nilsen Boats, slik at båte-
ne er ferdig støpt og klare til innredning 14 dager før leveringstidspunkt.

Bedriften har fire båtmodeller, som alle er utviklet siden etableringen i 1991. Båtene og pro-
duksjonsutstyret (støpeformene) er utviklet internt i bedriften, for det meste av 2. generasjon
båtbygger, som også var produktutvikler ved Nidelv Båtbyggeri. Det er leid inn noe hjelp lo-
kalt til design og formarbeid.

Bedriften har mange typer samarbeid med andre lokale bedrifter. Båtene har vært mar-
kedsført og solgt av Nidelv Boats – og under Nidelvs navn. Bedriften har en rekke lokale le-
verandører, som utvikler sine komponenter i forbindelse med produktutvikling i Nilsen Boats.
Innredningene kjøpes fra Nidelv Nautic, som er det tidligere innredningsverkstedet ved Ni-
delv Båtbyggeri og også et ’Nilsen-firma’. Nilsen Boats oppnådde som en av de første båt-
byggeriene CE-merking (for å oppfylle EØS-regler) av båter og produksjon. Dette skjedde i
samarbeid med et lite, lokalt konsulentselskap.

Eksempel på ’enslig svale’ – Bygland Plast AS

Bygland Plast ble ’reetablert’ i Bygland i 1993 etter at Nordfolier flyttet produksjonen i Expo
Plast fra Bygland til Lillestrøm. Bedriften hadde 15 mill. i omsetning og 16 sysselsatte i 1997.
Bedriften produserer bæreposer i plast.
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Bygland Plast har ingen viktige samarbeidspartner i Aust-Agder. Bedriften samarbeider først
og fremst med leverandører av råvarer, trykkfarger og emballasje, som finnes i andre deler
av landet eller utlandet.

Bygland Plast gjennomførte et større prosjekt fra 1995 til 97 med utvikling av bæreposer
som er tynnere, men like sterke som de tradisjonelle posene. Dette innebærer blant annet en
reduksjon av råvarer (polyetylen) med 40%, som igjen gir behov for mindre lagerplass og
lavere transportkostnader.

Produktutviklingen ble gjennomført av daglig leder, som er sivilingeniør, og en av de to tidli-
gere etablererne av Expo-plast, som var kjemi-ingeniør. Den viktigste samarbeids-partneren
ved utviklingen var råvareleverandøren, som ble benyttet som konsulent for å komme fram til
en resept på blandingen av polyetylen for det nye produktet. Bedriften fikk også kontakt via
råvareleverandøren med en bedrift i Tyskland som produserer tilsvarende produkter. Denne
bedriften ble besøkt, og plastfolie ble også kjøpt herfra i begynnelsen.

3ODVWEnWLQGXVWULHQ��

$XVW�$JGHU��RJ�VSHVLHOW�$UHQGDO�*ULPVWDGRPUnGHW��HU�ODQGHWV�VXYHUHQH�VHQWUXP
IRU�SURGXNVMRQ�DY�IULWLGVEnWHU�L�SODVW��)\ONHW��KDU�RPWUHQW����EnWE\JJHULHU�RJ�HO�
OHUV�HW�NRPSOHWW�V\VWHP�DY�XQGHUOHYHUDQG¡UHU�IRU�SODVWEnWLQGXVWULHQ��$QWDOO�DU�
EHLGVSODVVHU�L�GHWWH�SURGXNVMRQVV\VWHPHW�DQWDV�n�Y UH�GU¡\W������

3ODVWEnWLQGXVWULHQ�UXQGW�$UHQGDO�YDU�OHGHQGH�LQQHQ�GHOHU�DY�HXURSHLVN�EnWLQ�
GXVWUL�Sn�������RJ�I¡UVWH�GHO�DY������WDOOHW��%UDQVMHQ�KDU�VLGHQ�PLVWHW�GHQQH�SR�
VLVMRQHQ��'HQ�HU�LPLGOHUWLG�IRUWVDWW�HNVSRUWUHWWHW��QRUVNH�EnWHU�KDU�HW�EUD�RP�
G¡PPH�L�YLNWLJH�PDUNHGHU��RJ�GHW�ILQQHV�PDUNHGVPXOLJKHWHU�IRU�YHNVW�L�EUDQ�
VMHQ�

%UDQVMHQ�HU�GRPLQHUW�DY�VPn�RJ�PHOORPVWRUH�EHGULIWHU��1RUVDIH��VRP�SURGXVHUHU
OLYEnWHU��HU�GHQ�VW¡UVWH�EHGULIWHQ�PHG�����DQVDWWH��:LQG\�KDU�GU¡\W�����EHGULIWHU
VRP�1LGHOY��6NLSODVW�RJ�6FDQG�KDU�GU¡\W����DQVDWWH��PHQV�GH�¡YULJH�FD�����EnW�
E\JJHULHQH�KDU�XQGHU����DQVDWWH��'HW�EHW\U�DW�GH�IOHVWH�EnWE\JJHULHQH�KDU�HQ
VY UW�EHJUHQVHW�DGPLQLVWUDWLY�NDSDVLWHW��'H�KDU�EHJUHQVHW�PHG�WLG��¡NRQRPL�RJ
NRPSHWDQVH�WLO�n�WD�IDWW�Sn�V\VWHPDWLVN�XWYLNOLQJVDUEHLG�Sn�HJHQKnQG�

%UDQVMHQ�RPIDWWHU�HOOHUV�HW�XWEUHGW�XQGHUOHYHUDQG¡UV\VWHP��%nWE\JJHULHQH�KDU
NRQVHQWUHUW�VHJ�RP�XWYLNOLQJ�DY�EnWHU��VDPPHQVHWQLQJ��PDUNHGVI¡ULQJ�RJ�VDOJ�
0DQJH�EHGULIWHU�KDU�VDWW�ERUW�VHOYH�VW¡SLQJHQ�DY�EnWHQH�WLO�OHLHVW¡SHULHU��$OOH
EnWE\JJHULHQH�NM¡SHU�GHVVXWHQ�HQ�UHNNH�NRPSRQHQWHU�IUD�XQGHUOHYHUDQG¡UHU�
'HW�JMHOGHU�EODQW�DQQHW�LQQUHGQLQJHU��VWROHU��UHNNHU��YLQGXHU��NDOHVMHU��HOHNWULV�
NH�DQOHJJ�RJ�LQVWUXPHQWHU��'H�DOOHU�IOHVWH�XQGHUOHYHUDQG¡UHQH�HU�ORNDOH��RJ
PDQJH��VRP�&ROW�,QGXVWULHU��KDU�HWWHUKYHUW�RJVn�IXQQHW�VHJ�DQGUH�PDUNHGHU�L
WLOOHJJ�WLO�GH�ORNDOH�EnWE\JJHULHQH�

�����������������������������������������������
���2PWDOHQ�DY�SODVWEnWLQGXVWULHQ�E\JJHU�Sn�$JGHUI\ONHQHV�V¡NQDG�WLO�5(*,11�
SURJUDPPHW�L�1RUJHV�IRUVNQLQJVUnG�IUD�DSULO�������6¡NQDG�RP�WLOWDN�LQQHQ�SODVWEnWLQ�
GXVWULHQ�EOH�I¡UW�L�SHQQHQ�DY�$UQH�,VDNVHQ�
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8WYLNOLQJHQ�DY�Q\H�EnWHU�RPIDWWHU�RJVn�PDQJH�DNW¡UHU��'HQ�LQYROYHUHU�L�QRHQ
WLOIHOOHU�NRQWDNW�PHG�IRUKDQGOHUH�L�XWODQGHW��IRU�n�In�VLJQDOHU�RP�EHKRY�RJ�WUHQ�
GHU�LQQHQ�GH�QLVMHQH�VRP�EnWE\JJHULHQH�RSHUHUHU��9LGHUH�VNMHU�XWYLNOLQJHQ�L
VDPDUEHLG�PHOORP�EnWE\JJHUL��NRQVWUXNW¡U��IRUPE\JJHU�RJ�XQGHUOHYHUDQG¡UHU�
)RUPE\JJHUQH�ODJHU�IRUPHQH�VRP�EnWHQH�VW¡SHV�L��PHQV�XQGHUOHYHUDQG¡UHQH�OD�
JHU�PDOHU�WLO�VLQH�SURGXNWHU��GHU�VSHVLHOW�LQQUHGQLQJHU�HU�YLNWLJH�IRU�EnWHQHV
NRQNXUUDQVHVW\UNH�

3URGXNWXWYLNOLQJ�L�SODVWEnWLQGXVWULHQ�RPIDWWHU�VnOHGHV�HW�NRPSOHNVW�V\VWHP�
6\VWHPHW�KDU�NODUH�PDQJOHU�QnU�GHW�YXUGHUHV�VRP�HW�LQQRYDVMRQVV\VWHP��0DQ�
JHOHQ�HU�I¡UVW�RJ�IUHPVW�HQ�VYDNW�XWE\JG��ORNDO��IRUPHOO�NXQQVNDSVVWUXNWXU�WLO�
SDVVHW�EHKRYHQH�L�EUDQVMHQ��2SSO ULQJVNRQWRUHW�IRU�SODVWIDJHQH��VRP�RUJDQLVH�
UHU�RSSO ULQJ�DY�SODVWIRUPHUH��HU�GHQ�HQHVWH�IRUPHOOH�LQVWLWXVMRQHQ�

7DEHOO���RSSVXPPHUHU�YLNWLJH�LQQRYDVMRQVXWIRUGULQJHQH�IRU�SODVWEnWLQGXVWULHQ�
IRUGHOW�Sn�XOLNH�IHOWHU�DY�EUDQVMHQV�YLUNVRPKHW��*MHQQRP�DW�YL�KHU�NRQVHQWUHUHU
RVV�RP�pQ�EUDQVMH��HU�GHW�RJVn�PXOLJ�n�EOL�ODQJW�PHU�NRQNUHW�RP�IHOOHV�LQQRYD�
VMRQVXWIRUGULQJHU�IRU�IOHUH�EHGULIWHU�HQQ�GHW�VRP�YDU�PXOLJ�XW�IUD�GH����XOLNH�EH�
GULIWHQH�WLGOLJHUH�L�QRWDWHW�

7DEHOO����9LNWLJH�LQQRYDVMRQVXWIRUGULQJHU�IRU�SODVWEnWLQGXVWULHQ�L�$XVW�
$JGHU

Område Viktige innovasjonsutfordringer

Produktutvikling • Formbygging er dyrt og langsomt
• Mye imitasjon, lite genuin nyutvikling

Produkter • Høye priser i forhold til utenlandske konkurrenter

Produksjonsprosess • Gammeldags støpeteknologi med problematisk arbeidsmiljø
• Kvalitetssikring, bl.a. i forbindelse med nye EU-regler

Markedsarbeid • Lite systematikk på tilbakemelding fra markedet
• Små ressurser p.g.a. mange små bedrifter og lite samarbeid

Kompetanse • Problemer med rekruttering, særlig til støping
• Liten teknologisk kompetanse om bl.a. støpemetoder
• Liten administrativ kompetanse hos entreprenører

Samarbeid • Liten profesjonalitet i forholdet kunde – leverandør
• Lite formelt samarbeid mellom båtbyggerier (mye uformelt)

'HQ�YLNWLJVWH�XWIRUGULQJHQ�IRU�SODVWEnWLQGXVWULHQ�L�GDJ�HU�NQ\WWHW�WLO�SURGXN�
VMRQVSURVHVVHQ��RJ�L�I¡UVWH�UHNNH�VHOYH�VW¡SLQJHQ��6W¡SLQJHQ�HU�SUHJHW�DY�JDP�
PHOGDJV�WHNQRORJL�PHG�EODQW�DQQHW�OLWH�EUXN�DY�Q\H�PDWHULDOHU��0\H�DY�VW¡SLQ�
JHQ�XWI¡UHV�VRP�VDJW�L�OHLHVW¡SHULHU��'HW�JLU�EnWE\JJHULHQH�EHW\GHOLJH�IOHNVLELOLWHW
L�SURGXNVMRQHQ��PHQ�GHW�KLQGUHU�Q\XWYLNOLQJ�DY�Q\H�VW¡SHPHWRGHU�RJ�EUXN�DY
DQGUH�PDWHULDOHU�

'HW�HU��YDQVNHOLJ�n�In�WLO�NYDOLILVHUW�XWYLNOLQJVDUEHLG�L�OHLHVW¡SHULHU�GHU�GHW�HU
IOHUH�EnWE\JJHULHU�VRP�HU�NXQGHU��'HW�HU�LNNH�PXOLJ�n�VNMHUPH�VLWW�HJHW�XWYLN�
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OLQJVDUEHLG�L�OHLHVW¡SHULHQH�IRU�GH�DQGUH�EnWE\JJHULHQH�VRP�HU�NXQGHU�KRV�GHW
VDPPH�VW¡SHULHW��/HLHVW¡SHULHQH�KDU�KHOOHU�LNNH�WHNQLVN�NRPSHWDQVH�WLO�n�GULYH
XWYLNOLQJVDUEHLG�Sn�HJHQKnQG��6W¡SHULHQH�KDU�VWRU�SURGXNVMRQVNXQQVNDS��EDVHUW
Sn�ODQJ�HUIDULQJ��'HW�ILQQHV�LPLGOHUWLG�OLWH�WHNQLVN�LQQVLNW�L�KYD�VRP�VNMHU�XQGHU
VW¡SHSURVHVVHQ�L�VW¡SHULHQH��(Q�NDQ�IRU�HNVHPSHO�In�VY UW�XOLNW�UHVXOWDW�L�VW¡�
SLQJHQ�XW�IUD�KYLONH�JODVVILEHUODPLQDW�VRP�EHQ\WWHV�RJ�KYRUGDQ�ODPLQDWHW�OHJJHV
L�IRUPHQH��'HW�NUHYHV�EHW\GHOLJ�WHNQLVN�LQQVLNW�IRU�n�IRUVWn�KYRUIRU�XOLNH�PHWR�
GHU�JLU�XOLNW�UHVXOWDW��RJ�VOLN�LQQVLNW��VDPPHQ�PHG�PnOLQJ�RJ�WHVWLQJ��HU�Q¡G�
YHQGLJ�IRU�V\VWHPDWLVN�XWYLNOLQJ�DY�VW¡SHPHWRGHU�RJ�PDWHULDOYDOJ�

3ODVWEnWLQGXVWULHQ�VWLOOHV�RJVn�RYHUIRU�Q\H�NUDY�L�IRUELQGHOVH�PHG�VW¡SLQJHQ��'HW
HQH�HU�HQ�IRUYHQWHW�LQQVNMHUSLQJ�DY�NUDY�WLO�DUEHLGVPLOM¡HW�L�VW¡SLQJHQ��PHQJGHQ
DY�VW\UpQJDVV�L�SURGXNVMRQVORNDOHQH���VDPW�¡NW�NRQWUROO�DY�RP�NUDYHQH�WLOIUHGV�
VWLOOHV��'HW�HU�NUDY�VRP�NDQ�Q¡GYHQGLJJM¡UH�Q\H�VW¡SHPHWRGHU��'HW�DQGUH�HU�NUDY
RP�n�NXQQH�GRNXPHQWHUH�NYDOLWHWHQ�Sn�VW¡SHQ�L�IRUELQGHOVH�PHG�Q\H�(8�
GLUHNWLYHU�IRU�IULWLGVEnWHU��VRP�HU�WUnGW�L�NUDIW�IUD�����MXQL�������'LUHNWLYHQH�OHJ�
JHU�RSS�WLO�HW�V\VWHP�PHG�JRGNMHQQLQJ�DY�EnWPRGHOOHU�RJ�PHG�NYDOLWHWVVLNULQJ�DY
SURGXNVMRQHQ�²�RJ�GHULEODQW�VW¡SLQJHQ�

(Q�XWYLNOLQJ�DY�VW¡SHSURVHVVHQ�NDQ�YLGHUH�Y UH�I¡UVWH�VNULWW�IRU�DQGUH�W\SHU�LQ�
QRYDVMRQ�L�EUDQVMHQ��1nY UHQGH�VW¡SHWHNQRORJL��PHG�Q¡GYHQGLJH�VSHUUHU�RJ�DY�
VWLYQLQJHU��EHJUHQVHU�PXOLJKHWHQH�IRU�GHVLJQHW�DY�EnWHQ�RJ�IRU�KYRUGDQ�HQ�EUX�
NHU�YROXPHW�LQQH�L�EnWHQ��9HG�Q\H�VW¡SHPHWRGHU�HU�GHW�PXOLJ�n�RSSQn�Q¡GYHQGLJ
VW\UNH�Sn�DQGUH�PnWHU��VRP�Vn�JLU�VW¡UUH�IULKHW�WLO�n�XWIRUPH�GHVLJQHW�DY�EnWHQ�
RJ�GHUPHG�WLO�PHU�RPIDWWHQGH�SURGXNWLQQRYDVMRQHU�HQQ�GHW�VRP�Qn�HU�WLOIHOOH�L
EUDQVMHQ��,QQHQIRU�SURGXNWXWYLNOLQJ�HU�GHW�RJVn�EHKRY�IRU�n�WD�L�EUXN�RJ�PXOL�
JHQV�YLGHUHXWYLNOH�PHWRGHU�IRU�IUHVLQJ�DY�SOXJJHU��L�VWHGHW�IRU�GDJHQV�DUEHLGV�
NUHYHQGH�RJ�G\UH�PDQXHOOH�E\JJLQJ�DY�SOXJJHU��1\H�VW¡SHPHWRGHU�RJ�DQQHQ
RSSJUDGHULQJ�DY�SURGXNVMRQVSURVHVVHQ��VRP�PHU�EUXN�DY�GDWDYHUNW¡\�L�NRQ�
VWUXNVMRQ�RJ�SURGXNVMRQ��HU�RJVn�YLNWLJ�LQQVDWV�IRU�n�UHGXVHUH�SURGXNVMRQVNRVW�
QDGHQH�L�SODVWEnWLQGXVWULHQ�

(Q�DQQHQ�YLNWLJ�LQQRYDVMRQVXWIRUGULQJ�JMHOGHU�PDWHULDOIO\WHQ�L�EnWE\JJHULHQH�RJ
VDPDUEHLGHW�PHG�XQGHUOHYHUDQG¡UHU�RJ�PHOORP�EnWE\JJHULHU��6RP�QHYQW�EHQ\W�
WHU�EnWE\JJHULHQH�HQ�PHQJGH�XQGHUOHYHUDQG¡UHU�L�VLQ�SURGXNVMRQ��RJ�RSS�PRW
����DY�NRVWQDGHQH�IRU�HQ�EnW�HU�LQQNM¡SWH�GHOHU�RJ�NRPSRQHQWHU��3ULVHQ�Sn�LQQ�
NM¡SHQH�HU�GHUPHG�VY UW�YLNWLJ�IRU�NRVWQDGVQLYnHW�Sn�EnWHQH��RJ�NYDOLWHWHQ�Sn
XQGHUOHYHUDQG¡UHQHV�DUEHLG�HU�YLNWLJ�IRU�NYDOLWHWHQ�Sn�EnWHQH�

'HQ�PnWHQ�SODVWEnWLQGXVWULHQ�HU�RUJDQLVHUW�Sn��PHG�PDQJH�VSHVLDOLVHUWH��PLQ�
GUH�HQKHWHU��JLU�YLNWLJH�XWIRUGULQJHU�QnU�GHW�JMHOGHU�RUJDQLVDWRULVNH�LQQRYDVMR�
QHU��,�HW�WLGOLJHUH��RIIHQWOLJ�ILQDQVLHUW�SURVMHNW�L�SODVWEnWLQGXVWULHQ��1RUERDW����
IRUV¡NWH�HQ�n�In�WLO�HQ�Q\�RUJDQLVHULQJ�DY�EUDQVMHQ��7DQNHQ�YDU�n�In�I UUH�RJ
VW¡UUH�HQKHWHU��JMHQQRP�DW�QRHQ�NRQVHQWUHUHU�VHJ�RP�SURGXNWXWYLNOLQJ��PDU�
NHGVI¡ULQJ�RJ�VDOJ��PHQV�DQGUH�WDU�VHJ�DY�SURGXNVMRQ�Sn�EHVWLOOLQJ��3URVMHNWHW
O\NWHV�L�OLWHQ�JUDG��EODQW�DQQHW�Sn�JUXQQ�DY�NRQNXUVHU�L�PDQJH�DY�EHGULIWHQH
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VRP�YDU�PHG�L�SURVMHNWHW����'HW�NDQ�RJVn�Y UH�HQ�IDUH�IRU�DW�HQ�VOLN�¶VW\UW·�RPRU�
JDQLVHULQJ�VRP�1RUERDW�SURVMHNWHW�WRN�WLO�RUGH�IRU��WDU�ERUW�YLNWLJH�IRUWULQQ�IRU
EUDQVMHQ��VRP�HU�IOHNVLELOLWHW�L�SURGXNVMRQVV\VWHPHW�RJ�JU�QGHUPHQWDOLWHW��DW�GHW
HU�PDQJH�VRP�¡QVNHU�n�GULYH�HJHW�EnWE\JJHUL�RJ�VRP�DUEHLGHU�KDUGW�IRU�n�In�GHW
WLO�

)RUKROGHW�OHYHUDQG¡UHU���EnWE\JJHULHU�DQVHV�IUD�EHJJH�SDUWHU�n�Y UH�SUREOHPD�
WLVN��'HW�HU�EHKRY�IRU�IRUEHGULQJ�QnU�GHW�JMHOGHU�VNULIWOLJH��HQW\GLJH�RUGUH��VSHVL�
ILNDVMRQHU�RJ�NUDY�WLO�SURGXNWHU��NYDOLWHWVNRQWUROO��IRUSOLNWHQGH�OHYHULQJVWLGHU�
ODQJVLNWLJ�SODQOHJJLQJ�DY�OHYHUDQVHU��VWDQGDUGLVHULQJ�DY�NRPSRQHQWHU�IRU�n�VHQ�
NH�NRVWQDGHU�RJ�Vn�YLGHUH��'HWWH�HU�IHOOHV�SUREOHPHU�L�PDQJH�EHGULIWHU��VRP�KYHU
HQNHOW�EHGULIW�NDQ�KD�SUREOHPHU�PHG�n�WD�WDN�L�Sn�JUXQQ�DY�OLWHQ�DGPLQLVWUDWLY
NDSDVLWHW�

0DQJH�OHYHUDQG¡UHU�KDU�PHG�EnWE\JJHULHU�VRP�NUHYHQGH�NXQGHU��XWYLNOHW�SUR�
GXNWHU�VRP�PHG�KHOO�HU�WDWW�LQQ�Sn�DQGUH�PDUNHGHU��'HW�ILQQHV�HQ�UHNNH�OHYH�
UDQG¡UHU�VRP�KDU�E\JG�RSS�EHW\GHOLJ�NRPSHWDQVH�IRU�DQGUH�W\SHU�DY�NXQGHU�
'LVVH�KDU�LPLGOHUWLG�SUREOHPHU�PHG�n�EHQ\WWH�GHQQH�NRPSHWDQVHQ�WLO�YLGHUHXW�
YLNOLQJ�DY�NRPSRQHQWHU�WLO�SODVWEnWLQGXVWULHQ�Sn�JUXQQ�DY�KROGQLQJHU�KRV�PDQ�
JH�EnWE\JJHULHU�WLO�DW�OHYHUDQG¡UHU�NXQ�SURGXVHUHU�HWWHU�RUGUH��'HW�V\QHV�GHUIRU
n�Y UH�HW�SRWHQVLDO�IRU�PHU�LQQRYDVMRQ�JMHQQRP�n�In�WLO�PHU�O UHQGH�QHWWYHUN
PHOORP�EnWE\JJHULHU�RJ�OHYHUDQG¡UHU��GHU�OHYHUDQG¡UHQHV�NRPSHWDQVH�L�VW¡UUH
JUDG�EOLU�WUHNW�LQQ�L�XWYLNOLQJVSURVMHNWHU�KRV�EnWE\JJHULHQH�

,�WLOOHJJ�HU�GHW�EHW\GHOLJH�LQQRYDVMRQVXWIRUGULQJHU�Sn�PDUNHGVVLGD��'H�IOHVWH
VPn�EHGULIWHQH�KDU�OLWH�UHVVXUVHU�WLO�PDUNHGVI¡ULQJ�RJ�GHW�HU�XWYLNOHW�OLWH�VDPDU�
EHLG�PHOORP�EHGULIWHQH�Sn�GHWWH�IHOWHW��'HW�HU�RJVn�PDQJHO�Sn�V\VWHPDWLVN�WLOED�
NHPHOGLQJ�IUD�PDUNHGHW�WLO�EnWE\JJHULHQH�RP�Q\H�WUHQGHU�LQQHQ�IRU�HNVHPSHO
GHVLJQ�

,7�Q ULQJHQ��

,7�Q ULQJHQ�RPIDWWHU�RPWUHQW������DUEHLGVSODVVHU�L�GH�WR�$JGHUI\ONHQH��KYRUDY
IOHUWDOOHW�ILQQHV�L�$XVW�$JGHU��1 ULQJHQ�HU�L�UDVN�YHNVW��'HQ�NDQ�GHOHV�LQQ�L�WUH
KRYHGJUXSSHU�
�� (OHNWURQLNNLQGXVWUL
�� 3URJUDPYDUH�RJ�PXOWLPHGLD�
�� 1HWWVHOVNDSHU�RJ�DFFHVVOHYHUDQG¡UHU�

(OHNWURQLNNLQGXVWULHQ�RPIDWWHU�WUH�VWRUH�EHGULIWHU��(ULFVVRQ��.LWURQ�RJ�6RQHF�
PHG�IOHUH�KXQGUH�DQVDWWH�RJ�VWRU�RPVHWQLQJ��L�WLOOHJJ�WLO�IOHUH�VPn�RJ�PHOORPVWR�
UH�EHGULIWHU��'H�WR�DQGUH�KRYHGJUXSSHQH�GRPLQHUHV�DY�UHODWLYW�VPn�EHGULIWHU�

�����������������������������������������������
���'HW�HU�GRJ�WLOO¡S�WLO�¡NW��¶JUXSSHGDQQHOVHU·�LQQHQ�SODVWEnWLQGXVWULHQ�GH�VLVWH�nUD��'HW
HU�EHGULIWHU�VRP�VDPDUEHLGHU�RP�LQQNM¡S��VRP�HLHU�DNVMHU�KRV�KYHUDQGUH��VRP�VDPDUEHL�
GHU�RP�SURGXNVMRQ�²�RJ�GHW�HU�EHGULIWHU�VRP�NXQ�PDUNHGVI¡UHU�RJ�VHOJHU�EnWHU�
���2PWDOHQ�DY�,7�Q ULQJHQ�E\JJHU�Sn�HW�QRWDW�XWDUEHLGHW�DY�-DPHV�.DUOVHQ�YHG�$JGHU�
IRUVNQLQJ��8WJDQJVSXQNWHW�IRU�QRWDWHW�HU�DUEHLGHW�PHG�5(*,11�V¡NQDGHQ�IRU�,7�
Q ULQJHQ�IUD�$JGHUI\ONHQH�
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'HW�HU�RJVn�VWRUH�IRUVNMHOOHU�PHOORP�JUXSSHQH�QnU�GHW�JMHOGHU�LQYHVWHULQJHU�RJ
NRVWQDGVSURILO��(OHNWURQLNNEHGULIWHQH�KDU�VWRUH�LQYHVWHULQJHU�NQ\WWHW�WLO�SUR�
GXNVMRQVXWVW\U�RJ�IRUKROGVYLV�VWRUH�NRVWQDGHU�NQ\WWHW�WLO�LQQNM¡S�DY�NRPSRQHQ�
WHU�IUD�XQGHUOHYHUDQG¡UHU��'H�DQGUH�JUXSSHQH�KDU�PLQGUH�NRVWQDGHU�WLO�LQQNM¡S�
RJ�O¡QQVNRVWQDGHQH�HU�GHQ�NODUW�VW¡UVWH�NRVWQDGVNRPSRQHQWHQ�

,7�Q ULQJHQ�L�$XVW�$JGHU�HU�DOOVLGLJ�RJ�RPIDWWHU�DOOH�KRYHGJUXSSHQH��'HW�HU
VQDNN�RP�UHQ�HOHNWURQLNNSURGXNVMRQ��IRU�HNVHPSHO�.LWURQ���NRPELQDVMRQHQ
HOHNWURQLNN�RJ�SURJUDPYDUH��VRP�YHG��2WUXP���SURJUDPYDUHOHYHUDQG¡UHU��VRP
3URWHFK�&RQVXOWLQJ���EHGULIWHU�LQQHQ�VSHVLHOOH�QLVMHU��IRU�HNVHPSHO�6\VWHPVLN�
NHUKHW�LQQHQ�VLNNHUKHW�RJ�*5,'�LQQHQ�PLOM¡GDWD���EHGULIWHU�PHG�HW�ODQGVGHN�
NHQGH�PDUNHG��VRP�7HOHQRU�$OOLDQVH�RJ�$OOLDQVH�,QIRUPDVMRQVV\VWHPHU���RJ�EH�
GULIWHU�VRP�OHYHUHU�,QWHUQHWW�WMHQHVWHU��VRP�$�QHWW��

,QQRYDVMRQVXWIRUGULQJHU�IRU�,7�Q ULQJHQ�RSSVXPPHUHV�L�WDEHOO����(Q�YLNWLJ�XW�
IRUGULQJ�HU�n�XWYLNOH�EHGUH�LQQJUHS�PHG�PDUNHGHW��3UREOHPHW�HU�JHQHUHOW�VHWW
LNNH�n�XWYLNOH�Q\H�SURGXNWHU�VRP�IXQJHUHU�WHNQRORJLVN��PHQ�n�In�GHP�NRPPHU�
VLDOLVHUW��'HW�YLO�VL�DW�GHW�Pn�OHJJHV�VW¡UUH�YHNW�PDUNHGVRULHQWHULQJ�YHG�SUR�
GXNWXWYLNOLQJ��RJ�LNNH�EDUH�WHNQRORJLRULHQWHULQJ��'HW�Q¡GYHQGLJJM¡U�WHWWHUH
VDPDUEHLG�PHG�NXQGHQH��(QNHOWH�,7��EHGULIWHU�KDU�LPLGOHUWLG�NRPPHW�ODQJW�L
GHWWH�VDPDUEHLGHW�

(Q�DQQHQ�YLNWLJ�XWIRUGULQJ�HU�n�In�WLO�¡NW�VDPDUEHLG�RJ�VWUDWHJLVNH�DOOLDQVHU
PHOORP�EHGULIWHQH��RJ�RJVn�PRW�)R8�PLOM¡HU��IRU�n�P¡WH�GHW�PDQJIROG�DY�XWIRUG�
ULQJHU�VRP�GH�VWLOOHV�RYHUIRU��'HW�n�KD�WLG�RJ�·UnG·�WLO�n�SOHLH�VDPDUEHLG�RJ�VNDSH
QHWWYHUN�HU�HQ�IODVNHKDOV�L�PDQJH�EHGULIWHU�

0DQJH�DY�GH�VPn�RJ�PHOORPVWRUH�EHGULIWHQH�OHYHUHU�VNUHGGHUV\GGH�O¡VQLQJHU�WLO
VLQH�NXQGHU��'HWWH�JM¡U�DW�HQNHOWH�DY�EHGULIWHQH�EOLU�VnUEDUH�IRUGL�GH�KDU�In�NXQ�
GHU��NRUWH�WLGVIULVWHU�RJ�RSHUHUHU�L�JUHQVHODQGHW�DY�GHW�VRP�HU�WHNQLVN�RJ�¡NRQR�
PLVN�PXOLJ��'HW�OLJJHU�HQ�XWIRUGULQJ�IRU�VOLNH�EHGULIWHU�L�n�VWDQGDUGLVHUH�VNUHG�
GHUV¡PVO¡VQLQJHU�IRU�HW�VW¡UUH�PDUNHG�

,7�Q ULQJHQ�HU�NRPSHWDQVHLQWHQVLY��*HQHUHOW�JMHOGHU�GHW�DW�MR�PHU�XWYLNOLQJVR�
ULHQWHUWH�RJ�VNUHGGHUV\GGH�SURGXNWHU�VRP�IUHPVWLOOHV��GHVWR�VW¡UUH�HU�EHKRYHW�IRU
K¡\�NRPSHWDQVH�RJ�GD�VSHVLHOW�IRU�LQJHQL¡UHU�RJ�VLYLOLQJHQL¡UHU��'HW�HU�L�GDJ�VWRU
PDQJHO�Sn�LQJHQL¡UHU�RJ�VLYLOLQJHQL¡UHU�RJ�SHUVRQHU�PHG�GHQ�·UHWWH·�PDUNHGV�
NRPSHWDQVHQ�
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Tabell 4: Viktige innovasjonsutfordringer for IT-næringen i Aust-Agder.

Område Viktige innovasjonsutfordringer

Produktutvikling Større vekt på markedsorientert produktutvikling

Produkter Mange produkter lages i små serier eller skreddersys for enkeltkun-
der, uten at produktet blir forsøkt standardisert

Marked Generelt for liten markedskompetanse og for lite systematisk arbeid
med kundepleie og markedsutvikling i bedrifter.

Kompetanse Rekruttering av sivilingeniører og ingeniører og personer med ’rett’
markedskompetanse

Samarbeid med eks-
terne aktører

Sette av tid og ressurser for systematisk utvikling av samarbeid med
kunder, andre IT-bedrifter og FoU-institusjoner

Kapital Skaffe kapital til de første fasene av en produktutvikling

0DULWLP�VHNWRU��

'H�PDULWLPH�Q ULQJHQH�HU�VWHUNW�UHSUHVHQWHUW�L�$XVW�$JGHU��)RU�KHOH�$JGHU�UHJ�
QHV�GHW�PHG��RPWUHQW������V\VVHOVDWWH�L�GLVVH�Q ULQJHQH��'LVVH�HU�IRUGHOW�Sn�FD�
���EHGULIWHU�Sn�WMHQHVWHVLGHQ��UHGHUL��IRUVLNULQJ�RJ�PHJOLQJ��RJ�Sn�FD�����EHGULI�
WHU�Sn�XWVW\UVVLGHQ��VNLSVXWVW\U�RJ�RIIVKRUHXWVW\U��

'H�PDULWLPH�Q ULQJHQH�RSSOHYHU�HQ�UHODWLYW�JRG�LQQWMHQLQJ��PHQ�¡NW�JOREDOLVH�
ULQJ�KDU�PHGI¡UW�HW�IRUKROGVYLV�VWRUW�NRVWQDGVSUHVV�L�WUDGLVMRQHOOH�PDUNHGHU��(Q
XWYLNOLQJV�WHQGHQV�LQQHQ�WMHQHVWHVLGHQ�HU�DW�PHU�DYDQVHUWH�IXQNVMRQHU�VRP�EH�
IUDNWQLQJ��IRUUHWQLQJVXWYLNOLQJ�RJ�ILQDQVLHULQJ�IO\WWHU�XW�DY�ODQGVGHOHQ�WLO�EODQW
DQQHW�2VOR��6WDYDQJHU�RJ�/RQGRQ��0HU�RSHUDWLYH�IXQNVMRQHU�EOLU�Y UHQGH�LJMHQ
Sn�6¡UODQGHW��'HW�HU�RJVn�HW�WUHNN�DW�IOHUH�VHOVNDSHU�HU�VROJW�RJ�DNWLYLWHWHQ�L�VHO�
VNDSHQH�Sn�6¡UODQGHW�EHW\GHOLJ�UHGXVHUW��(Q�PRWVYDUHQGH�WHQGHQV�HU�LPLGOHUWLG
LQWHUHVVDQWH�Q\HWDEOHULQJHU�RJ�HOOHU�UHYLWDOLVHULQJHU�VRP�IRU�HNVHPSHO�,QWHURFH�
DQ�8JODQG�0DQDJHPHQW�

,QQRYDVMRQVXWIRUGULQJHQH�L�GH�PDULWLPH�Q ULQJHQH�HU�RSSVXPPHUW�L�WDEHOO����3n
WMHQHVWHVLGHQ�HU�XWYLNOLQJ�DY�LQWHUQ�NRPSHWDQVH�RJ�UHNUXWWHULQJ�DY�YLVVH�W\SHU
DUEHLGVNUDIW�HQ�YLNWLJ�XWIRUGULQJ��'HW�VDPPH�HU�n�In�WLO�¡NW�HIIHNWLYLVHULQJ�DY
GULIWHQ��EODQW�DQQHW�JMHQQRP�,7�O¡VQLQJHU��(Q�VSHVLHOOH�XWIRUGULQJ�Sn�WMHQHVWHVL�
GHQ�HU�HOOHUV�n�KLQGUH�XWIO\WWLQJ�DY�DYDQVHUWH�IXQNVMRQHU�WLO�DQGUH�RPUnGHU��VDPW
n�ILQQH�Q\H�NXQGHU�Sn�JUXQQ�DY�¡NW�NRVWQDGVSUHVV�L�WUDGLVMRQHOOH�PDUNHGHU��7LO
VLVW�IUDPVWnU�¡NW�NRQWDNW�PHG�IRUVNQLQJV��RJ�XQGHUYLVQLQJVPLOM¡HU�VRP�HQ�YLNWLJ
XWIRUGULQJ�

1nU�GHW�JMHOGHU�XWVW\UVOHYHUDQG¡UHQH�HU�GHW�RJVn�YLNWLJH�XWIRUGULQJHU�NQ\WWHW�WLO
XWYLNOLQJ�DY�NXQQVNDSVEDVHQ�RJ�WLO�UHNUXWWHULQJ�DY�IXQNVMRQ UHU��8WVW\UVOHYH�
UDQG¡UHQH�KDU�Y UW�L�IUDPJDQJ�GH�VLVWH�nUHQH��RJ�GHU�HU�XWYLNOHW�VWHUNH�NREOLQ�
JHU�PHOORP�OHYHUDQG¡UHQH�RJ�NXQGHU�LQQHQ�RIIVKRUHVHNWRUHQ��(Q�XWIRUGULQJ�NDQ
LPLGOHUWLG�Y UH�n�VW\UNH�NXQQVNDSHQ�RP�RJ�VDPDUEHLGHW�PHG�UHGHULHU�

�����������������������������������������������
���2PWDOHQ�DY�PDULWLP�VHNWRU�E\JJHU�Sn�$JGHUI\ONHQHV�V¡NQDG�WLO�5(*,11�SURJUDPPHW�
6¡NQDG�RP�WLOWDN�LQQHQ�PDULWLP�VHNWRU�EOH�I¡UW�L�SHQQHQ�DY�7URQG�5DQG¡\�
+L$�$JGHUIRUVNQLQJ�
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7DEHOO����9LNWLJH�LQQRYDVMRQVXWIRUGULQJHU�IRU�PDULWLPH�Q ULQJHU�L�$XVW�
$JGHU

Område
Viktige innovasjonsutfordringer

Produkt-/tjeneste-
innovasjoner

• Økt kontakt fra utstyrsleverandører til kunder (rederiene)

Prosessinnovasjoner • Mangel på innovasjon på driftssiden i mange rederier, og be-
hov for økt operasjonell effektivitet

• Økt utnyttelse av IT-systemer

Markedsinnovasjoner • Hindre utflytting av hovedkontorfunksjoner fra fylket
• Økt kostnadspress på operative funksjoner

Kompetanse og per-
sonell

• Mangel på offiserer med erfaring og personell med teknisk
erfaring fra skip

• Problemer med å rekruttere økonomisk/administrativt personell
i ledende stillinger

Samarbeid • Øke kontakten mellom næringene og undervisnings- og forsk-
ningsmiljøer

• Få til nye bedrifter gjennom knoppskyting i bransjen

5HLVHOLYVQ ULQJHQ��

2YHUQDWWLQJV��RJ�VHUYLFHYLUNVRPKHWHU�V\VVHOVDWWH�GU¡\W������SHUVRQHU�L�$XVW�
$JGHU�L�������VRP�YDU�HQ�YHNVW�Sn�KHOH�����VLGHQ�������'H�WR�VWRUH�WXULVWRPUn�
GHQH�L�I\ONHW�HU�+RYGHQ��VRP�GRPLQHUHV�DY�YLQWHUWXULVPH��RJ�N\VWRPUnGHW�PHG
HQ�KHNWLVN�VRPPHUVHVRQJ�

5DSSRUWHQ�IUD�5HLVHOLYVXWYLNOLQJ�/DUYLN�EHVNULYHU�EnGH�GLUHNWH�RJ�LQGLUHNWH
PDQJH�LQQRYDVMRQVXWIRUGULQJHU�IRU�UHLVHOLYVQ ULQJHQ�L�$XVW�$JGHU��8WIRUGULQ�
JHQH�VHHV�L�O\V�DY�LQWHUQDVMRQDOH�XWYLNOLQJVWUHNN�L�WXULVWVHNWRUHQ�RJ�$XVW�$JGHUV
DWWUDNVMRQHU�RJ�PXOLJKHWHU�L�IRUKROG�WLO�LQWHUQDVMRQDOH�WUHQGHU�

(Q�RYHURUGQHW�WHQGHQV�L�LQWHUQDVMRQDO�WXULVPH�HU�¡NW�LQGLYLGXDOLVHULQJ�RJ�GLIIH�
UHQVLHULQJ��0HG�GHW�PHQHV�DW�WXULVWHQH�L�¡NHQGH�JUDG�OHJJHU�RSS�IHULHQH�VLQ�Sn
HJHQKnQG�RJ�L�PLQGUH�JUDG�EHQ\WWHU�SDNNHUHLVHU��+\WWHIHULH�RJ�DQGUH�IRUPHU�IRU
VM¡OKXVKROG�YHQWHV�n�VWn�IRU�GHQ�VW¡UVWH�YHNVWHQ�L�GHQ�LQWHUQDVMRQDOH�GHOHQ�DY
WXULVWWUDILNNHQ�IUDPRYHU��'HVVXWHQ�Pn�WLOEXGHQH�UHWWHV�LQQ�PRW�PDQJH�VHJPHQ�
WHU�L�PDUNHGHW�XW�IUD�XOLNH�¡QVNHU�KRV�XOLNH�WXULVWJUXSSHU��(WW�YRNVHQGH�PDU�
NHGVVHJPHQW�EHWHJQHV�·ODQGVE\JG�UHNUHDVMRQ·��GHW�YLO�VL�UHLVHQ�IUD�HW�VWRUE\OLY�XW
WLO�QDWXU��ORNDO�NXOWXU�RJ�VWLOOKHW��'HW�KHYGHV�RJVn�n�Y UH�¡NHQGH�EHYLVVWKHW�RP
DW�WXULVWWLOEXGHQH�VNDO�Y UH�PLOM¡YHQQOLJH�

5HLVHOLYVWLOEXGHQH�L�$XVW�$JGHU��RJ�GHW�VRP�HU�HQ�QDWXUOLJ�YLGHUHI¡ULQJ�DY�WLOEX�
GHQH��V\QHV�n�SDVVH�LQQ�L�GLVVH�GRPLQHUHQGH�WUHQGHQH��'HW�DYVSHLOHU�DW�$XVW�
�����������������������������������������������
���2PWDOHQ�DY�UHLVHOLYVQ ULQJHQ�E\JJHU�Sn�-HUYDQ��%����������3HUVSHNWLYDQDO\VH�IRU�UHLVH�
OLYHW�L�$XVW�$JGHU��(W�XQGHUODJVGRNXPHQW�IRU�UHYLVMRQHQ�DY�I\ONHWV�UHLVHOLYVSODQ�IRU�SHULR�
GHQ������������5HLVHOLYVXWYLNOLQJ�/DUYLN�$6�
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$JGHU�LNNH�KDU�E\JG�XW�WLOEXG�WLOSDVVHW�GHW�NODVVLVNH�·EXVV�UXQGUHLVHPDUNHGHW·�
8W�IUD�WUHQGHQH�L�GHQ�LQWHUQDVMRQDOH�WXULVPHQ�E¡U�GHW�LPLGOHUWLG�VNMH�HQ�V\VWH�
PDWLVN�YLGHUHXWYLNOLQJ�DY�QDWXUQ UH�DNWLYLWHWHU�RJ�·ODQGVE\JG�UHNUHDVMRQ·�L
$XVW�$JGHUV�UHLVHOLY�

)OHUH�W\SHU�LQQRYDVMRQHU�DQVHV�VRP�YLNWLJH�IRU�n�YLGHUHXWYLNOH�UHLVHOLYVQ ULQJHQ
L�I\ONHW��WDEHOO�����3n�SURGXNWVLGHQ�DQVHV�GHW�VRP�YLNWLJ�n�XWYLNOH�DWWUDNVMRQHU
�KHUXQGHU�RJVn�IHVWLYDOHU��XWVWLOOLQJHU�RJ�DUUDQJHPHQWHU��VRP�NDQ�XWI\OOH�GH�WUD�
GLVMRQHOOH�DWWUDNVMRQHQH�Sn�6¡UODQGHW��VRP�HU�QDWXU��VM¡��VRO��VRPPHU�RJ�SLWWR�
UHVN�EHE\JJHOVH��'D�NDQ�DWWUDNVMRQHQH�NRPSOHWWHUH�HNVLVWHUHQGH�DWWUDNVMRQHU�RJ
¡NH�HW�VWHGV�NRQNXUUDQVH�SRVLVMRQ�L�UHLVHOLYVVDPPHQKHQJ��$W�VOLNH�·Q\H·�WLOEXG
NDQ�Y UH�HQ�PDQJHOYDUH�YLVHV�IRU�HNVHPSHO�L�WXURSHUDW¡UHUV�YXUGHULQJ�DY�XOLNH
N\VWRPUnGHU�VRP�UHLVHPnO�L�IRUELQGHOVH�PHG�UXQGUHLVHU��'H�K¡\HVWH�YHUGLHQH
VFRUHU�6¡UODQGHW�Sn�GH�WUDGLVMRQHOOH�·QDWXUEDVHUWH·�WLOEXGHQH��PHQV�WLOUHWWHODJWH
RJ�NRPPHUVLHOOH�WLOEXG�YXUGHUHV�ODQJW�ODYHUH��$NYDULHW�L�5LV¡U�RJ�GHQ�Qn�QHGODJ�
WH�6RPPHUIXJOSDUNHQ�L�*ULPVWDG�QHYQHV�L�UDSSRUWHQ�VRP�HNVHPSOHU�Sn�DWWUDN�
VMRQHU�VRP�KDU�ELGUDGG�WLO�¡NW�NRQNXUUDQVHVW\UNH��1HV�-HUQYHUNVPXVHXP�RJ
cPOL�.UDIWVWDVMRQV�,QIRUPDVMRQVVHQWHU�HU�GHULPRW�HNVHPSOHU�VRP�LNNH�KDU�IXQ�
JHUW�Sn�GHQ�VDPPH�PnWHQ�

5DSSRUWHQ�WDU�WLO�RUGH�IRU�DW�JRG�KHOKHWOLJ�VWHGVXWYLNOLQJ��GHU�NXOWXUDWWUDNVMRQHU
RJ�NXOWXURSSOHYHOVHU�EOLU�VHWW�L�VDPPHQKDQJ�PHG�DQQHQ�YLUNVRPKHW��HU�YLNWLJ�L
UHLVHOLYVVDPPHQKHQJ��0HG�XQQWDN�DY�HQNHOWH�DUUDQJHPHQWHU�RJ�IHVWLYDOHU��WLO�
WUHNNHU�NXOWXU�VHJ�L�VY UW�OLWHQ�JUDG�WXULVWHU�Sn�HJHQ�KnQG��'HW�HU�I¡UVW�RJ
IUHPVW�HW�·HNVWUD·�WLOEXG�WLO��WXULVWHU�VRP�RSSULQQHOLJ�NRPPHU�WLO�ODQGVGHOHQ�DY
DQGUH�nUVDNHU���6WHGXWYLNOLQJ�SHNHU�Sn�HW�EHKRY�IRU�EHGUH�RUJDQLVHULQJ�DY�UHLVH�
OLYVQ ULQJHQ�Sn�XOLNH�VWHGHU�IRU�n�XWYLNOH�HW�KHOKHWOLJ�SURGXNW�RJ�LYDUHWD�PDU�
NHGVI¡ULQJ�

3URGXNW��RJ�PDUNHGVXWYLNOLQJ�KHQJHU�VDPPHQ��)RU�n�¡NH�OHQJGHQ�Sn�VHVRQJHQ
HU�GHW�EHKRY�IRU�n�XWYLNOH�Q\H�WLOEXG�PRW�EHVWHPWH�PnOJUXSSHU�L�PDUNHGHW��+DY�
ILVNH�SURVMHNWHW�RJ�/\QJ¡USRUWHQ�QHYQHV�VRP�GH�HQHVWH�V\QOLJH�HNVHPSOHQH�Sn
Q\�PDUNHGVRULHQWHULQJ�JMHQQRP�DNWLYLWHWHU�LQQHQIRU�ILVNH��'HW�NDQ�RJVn�Y UH
PXOLJKHWHU�IRU�XWYLNOLQJ�DY�DQGUH�WHPDEDVHUWH�SURGXNWHU�

)RU�¡YULJ�WDU�UDSSRUWHQ�WLO�RUGH�IRU�DW�LQQVDWVHQ�Sn�PDUNHGVVLGHQ�Pn�NRQVHQWUH�
UHV�²�RJ�QnU�GHW�JMHOGHU�GHQ�XWHQODQGVNH�WUDILNNHQ�E¡U�LQQVDWVHQ�UHWWHV�PRW
'DQPDUN��7\VNODQG�RJ�1HGHUODQG��6SHVLHOW�IRU�6HWHVGDOHQ�XWHQRP�+RYGHQ�Sn�
SHNHU�UDSSRUWHQ�DW�HQ�V\VWHPDWLVN�Pn�YHOJH�PnOJUXSSHU�RJ�XWYLNOH�HW�SURGXNW
WLOSDVVHW�PnOJUXSSHQH��6HWHVGDOHQ�DQVHV�n�NXQQH�XWYLNOH�WLOEXG�WLOSDVVHW�WUHQ�
GHQH�LQQHQIRU�·ODQGVE\JG�UHNUHDVMRQ·�VY UW�JRGW��VRP�WUDGLVMRQVE UHU�IRU�·GHW
W\SLVN�QRUVNH·��PHG�IORWW�QDWXU�RJ�NXOWXUODQGVNDS��0HQ�EnGH�Sn�PDUNHGV��RJ
SURGXNWVLGHQ�WDV�GHW�DOWVn�WLO�RUGH�IRU�HQ�KHOKHWOLJ�VWUDWHJL��GHU�DNW¡UHU�LQQHQ
Q ULQJHQ�EHVWHPPHU�VHJ�IRU�KYD�UHLVHPnOHQH�VNDO�Y UH�IRU�EHVWHPWH�PnOJUXS�
SHU��8W�IUD�UDSSRUWHQ�NDQ�GHWWH�DQVHV�VRP�GHQ�VW¡UVWH�LQQRYDVMRQVXWIRUGULQJHQ�L
UHLVHOLYVQ ULQJHQ��DW�DUEHLGHW�RUJDQLVHUHV�VOLN�DW�PDQJH�DNW¡UHU�WUHNNHU�L�VDP�
PH�UHWQLQJ�XW�IUD�HQ�V\VWHPDWLVN�SODQ�IRU�SURGXNW��RJ�PDUNHGVXWYLNOLQJ�DY�VWH�
GHU�RJ�RPUnGHU�
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1nU�GHW�JMHOGHU�SURVHVVLQQRYDVMRQHU�VWLOOHU�LQIRUPDVMRQV��RJ�NRPPXQLNDVMRQV�
WHNQRORJLHQ�RJVn�UHLVHOLYVQ ULQJHQH�RYHUIRU�Q\H�XWIRUGULQJHU��'HW�OLJJHU�VWRUH
PXOLJKHWHU�Sn�PDUNHGVVLGHQ�JMHQQRP�n�V\VWHPDWLVHUH��ODJUH�RJ�GLVWULEXHUH�LQ�
IRUPDVMRQ�RP�UHLVH��RJ�RSSKROGVPXOLJKHWHU��RSSOHYHOVH�RJ�DWWUDNVMRQHU�L�I\ONHW�
'HW�HU�EHKRY�IRU�NRPSHWDQVHKHYLQJ�LQQHQ�GHQ�Q\H�WHNQRORJLHQ�RJ�LGHHU�WLO�Q\
EUXN�DY�WHNQRORJLHQ��'HWWH�HU�RJVn�RSSJDYHU�VRP�EHVW�NDQ�O¡VHV�L�IHOOHVVNDS
PHOORP�EHGULIWHU�RJ�PHG�PHGYLUNQLQJ�IUD�RIIHQWOLJH�P\QGLJKHWHU�

Tabell 6: Viktige innovasjonsutfordringer for reiselivsnæringen i Aust-Agder

Område Viktige innovasjonsutfordringer
Produktutvikling • Videreutvikling av naturnære aktiviteter og ’landsbygd rekrea-

sjon’, samt nye attraksjoner

Prosessutvikling • Ta i bruk IT-teknologi på en systematisk måte

Markedsutvikling • Utvikle tilbud mot nye målgrupper for å forlenge sesongen
• Konsentrert innsats på markedssiden mot Danmark, Tyskland

og Nederland

Samarbeid • Bedre organisering av reiselivsnæringen på ulike steder for å
få til helhetlig stedsutvikling

2SSVXPPHULQJ�DY�EUDQVMHDQDO\VHQH

5HVXOWDWHQH�IUD�GH�ILUH�RPWDOWH�EUDQVMHDQDO\VHQH�EHNUHIWHU�VWRUW�VHWW�O UGRP�
PHQ�IUD�LQQRYDVMRQVVWXGLHQH�L�GH����XWYDOJWH�EHGULIWHQH��VOLN�GHQQH�EOH�RSS�
VXPPHUW�L�ERNV�����8WIRUGULQJHQH�VRP�EOH�XWNU\VWDOOLVHUW�IRU�KYHU�DY�EUDQVMHQH
VWHPPHU�VnOHGHV�VWRUW�VHWW�RYHUHQV�PHG�LQQRYDVMRQVXWIRUGULQJHQH�L�DQGUH�GHOHU
DY�Q ULQJVOLYHW�L�I\ONHW��%UDQVMHDQDO\VHQH�XQGHUVWUHNHU�VnOHGHV�EHKRYHQH�IRU�n��
• %\JJH�RSS�VW¡UUH�LQWHUQ�NRPSHWDQVH�L�EHGULIWHU�RJ�UHNUXWWHUH�UHVVXUVSHUVR�

QHU�WLO�n�LYHUNVHWWH�RJ�JMHQQRPI¡UH�LQQRYDVMRQVSURVMHNWHU�
• 6LNUH�NRQWDNW�PHG�PDUNHGHW��RUJDQLVHUH�V\VWHPDWLVN�WLOEDNHPHOGLQJ�IUD

PDUNHGHW�RJ�¡NH�LQQVDWVHQ�PRW�Q\H�PDUNHGHU�
%\JJH�RSS�HW�SURIHVMRQHOW�VDPDUEHLG�PHG�OHYHUDQG¡UHU��DQGUH�EHGULIWHU�L�VDPPH
Q ULQJ�RJ�)R8�PLOM¡HU�²�RJ�VLNUH�WLG�RJ�UHVVXUVHU�IRU�VOLN�QHWWYHUNVE\JJLQJ�

%UDQVMHDQDO\VHQH�SHNWH�RJVn�Sn�PHU�NRQNUHWH�RJ�IHOOHV�LQQRYDVMRQVXWIRUGULQJHU
LQQHQ�KYHU�EUDQVMH��'LVVH�RPIDWWHU�n�
• *MHQQRPI¡UH�EHVWHPWH�SURVHVVLQQRYDVMRQHU�L�SODVWEnWLQGXVWULHQ��XWYLNOLQJ

DY�VW¡SHWHNQRORJL�RJ�IRUPE\JJLQJ���Vn�YHO�VRP�L�UHGHULHU�RJ�UHLVHOLYVQ ULQJHQ
�¡NW�XWQ\WWHOVH�DY�,7�V\VWHPHU���'HWWH�HU�IRU�Vn�YLGW�HQ�JHQHUHOO�XWIRUGULQJ
VRP�EOH�REVHUYHUW�RJVn�IRU�IOHUWDOOHW�DY�GH����EHGULIWHQH��MIU��HNVHPSOHW�L�ERNV
����

• 6WDQGDUGLVHULQJ�DY�VNUHGGHUV¡PVO¡VQLQJHU�L�,7�Q ULQJHQ�RJ�VNDIIH�WLO�YHLH
NDSLWDO�IRU�WLGOLJ�SURGXNWXWYLNOLQJ�L�GHQQH�Q ULQJHQ��0DQJHOHQ�Sn�NDSLWDO�WLO
LQQRYDVMRQVSURVMHNWHU�HU�RJVn�HW�JHQHUHOW�SUREOHP�IRU�IOHUH�EHGULIWHU�EODQW�GH
���

+LQGUH�XWIO\WWLQJ�DY�DYDQVHUWH�DNWLYLWHWHU�LQQHQ�UHGHULYLUNVRPKHW�IUD�I\ONHW��,�
JMHQ�SHNHV�GHW�Sn�HQ�PHU�JHQHUHOO�XWIRUGULQJ��VSHVLHOW�IRU�EHGULIWHU�VRP�HU�GHOHU
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DY�VW¡UUH�NRQVHUQ��'HQQH�XWIRUGULQJHQ�EOH�LNNH�PLQVW�DNWXDOLVHUW�DY�GHQ�VnNDOWH
(ULFVVRQVDNHQ�YLQWHUHQ������

%RNV�����%HKRYHW�IRU�SURVHVVLQQRYDVMRQHU�²�HNVHPSOHW�/�7UDSS�$6

L-trapp i Lillesand produserer trapper i tre. Bedriften har 13 ansatte og hadde snaut 10 mill. i
omsetning i 1997. Bedriften engasjerer også to selvstendige montører for oppsetting av
trapper hos kunder.

Bedriften ser små muligheter for produktinnovasjoner på trapper. Det finnes mange andre,
og gjerne mindre, bedrifter som også produserer trapper, og prisen er fast og lav. Det betin-
ger at bedriften stadig må forbedre effektiviteten for å være konkurransedyktig.

For å være effektiv, har L-trapp innført en datastyrt produksjon. Så godt som alle trappen
tegnes av daglig leder via dataprogram. Dette overføres til produksjonen, der maskin-
kjørerne enkelt omformer dette til et maskinprogram. Deretter freses deler ut av CNC-
fresemaskin, trapper pakkes og monteres på byggeplassene. Arbeidet med å effektivisere
produksjonen omfatter også endringer i arbeidsmetoder og –rutiner.

Datastyring av produksjonen betyr en svært stor investering i maskiner for en liten bedrift, og
bedriften oppruster maskinparken stadig. Drivkraften bak innføringen av denne produksjons-
metoden i L-trapp er interesse og kunnskap om rasjonalisering hos daglig leder, som samti-
dig er eier.

+YD�Vn�QnU�GHW�JMHOGHU�VWUDWHJLHU�RJ�YLUNHPLGOHU"

1RWDWHW�KDU�IUDPVNDIIHW�P\H�NRQNUHW�LQIRUPDVMRQ�RP�LQQRYDWLY�DNWLYLWHW�RJ�LQQ�
RYDVMRQVXWIRUGULQJHU�L�XOLNH�GHOHU�DY�$XVW�$JGHUV�Q ULQJVOLY��8W�IUD�IRUVNMHOOLJH
W\SHU�DY�VWXGLHU�HU�GHW�RJVn�PXOLJ�n�WUHNNH�IUDP�HQ�GHO�IHOOHV�·VXNVHVVNULWHULHU·
IRU�n�O\NNHV�PHG�LQQRYDVMRQVSURVMHNWHU�

0HQ�VHOY�RP�PDQJH�DY�XWIRUGULQJHQH�NDQ�Y UH�IHOOHV�IRU�XOLNH�W\SHU�DY�EHGULI�
WHU��NDQ�GHW�VRP�HU�UHOHYDQWH�O¡VQLQJHU�YDULHUH��'H�RPWDOWH�EUDQVMHDQDO\VHQH
LQQHQ�SODVWEnW�LQGXVWUL��,7�Q ULQJHQ�RJ�PDULWLP�VHNWRU�VNXOOH�DOOH�UHVXOWHUH�L
IRUVODJ�WLO�WLOWDN��VRP�Vn�EOH�V¡NW�ILQDQVLHUW�IUD�5(*,11�SURJUDPPHW�L�1RUJHV
IRUVNQLQJVUnG��$QDO\VHQH�IRUVOR�EODQW�DQQHW�XOLNH�W\SHU�DY�WLOWDN�IRU�n�XWYLNOH
IRUVNQLQJV��RJ�K¡\VNROHPLOM¡HW�Sn�$JGHU�WLO�n�EOL�EHGUH�L�VWDQG�WLO�n�WLOE\�UnGJLY�
QLQJ��NXUV�RJ�SURVMHNWDVVLVWDQVH�WLOSDVVHW�EHGULIWHQHV�EHKRY��VW\UNH�VDPDUEHLGHW
PHOORP�GLVVH�PLOM¡HQH�RJ�EHGULIWHU�L�EUDQVMHQH��VDPW�ELGUD�WLO�¡NW�VDPDUEHLG
LQQDG�L�EUDQVMHQH�

$W�IRUVODJHQH�WLO�WLOWDN�L�GH�WUH�EUDQVMHQH�WRN�IDWW�L�EHKRYHW�IRU�¡NW�VDPDUEHLG
PHOORP�UHJLRQDO�IRUVNQLQJV��RJ�K¡\VNROHPLOM¡HU�RJ�EHGULIWHU�HU�KHOW�QDWXUOLJ��HW�
WHUVRP�RSSGUDJHW�IUD�1RUJHV�IRUVNQLQJVUnG�QHWWRSS�EHVWR�L�n�XWDUEHLGH�IRUVODJ�WLO
GHQQH�W\SHQ�SURVMHNWHU��5(*,11�SURJUDPPHW�KDU�QHPOLJ�VRP�PnOVHWWLQJ�n
VWLPXOHUH�Q ULQJVOLYHW�WLO�n�EOL�PHU�LQQRYDWLYW�JMHQQRP�n�VW\UNH�UHODVMRQVE\J�
JLQJHQ�RJ�GHW�NRQNUHWH�VDPDUEHLGHW�PHOORP�GHW�UHJLRQDOH�)R8�PLOM¡HW�RJ�XWYDOJ�
WH�EUDQVMHU��)RUVODJHQH�WLO�WLOWDN�RJ�LQQUHWQLQJHQ�DY�5(*,11�SURJUDPPHW��SH�
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NHU�OLNHYHO�Sn�DW�GHW�L�QRHQ�ORNDOH�EUDQVMHNRQVHQWUDVMRQHU�HU�VY UW�DNWXHOW�PHG
IHOOHVO¡VQLQJHU��GHU�IRUPnOHW�NDQ�Y UH�n�O¡VH�IODVNHKDOVHU�IRU�EUDQVMHQ�VRP�KHO�
KHW�L�RPUnGHU��ELGUD�WLO�n�E\JJH�RSS�KHOW�VSHVLILNN�NRPSHWDQVH�VRP�PDQJH�ORNDOH
EHGULIWHU�KDU�EHKRY�IRU�L�IRU�HNVHPSHO�HW�ORNDOW�NRPSHWDQVHVHQWHU�RJ�Vn�YLGHUH��,
ORNDOH�EUDQVMHNRQVHQWUDVMRQHU�NDQ�GHW�L�PDQJH�WLOIHOOHU�Y UH�EHW\GHOLJH�JHYLQ�
VWHU�n�KHQWH�IRU�JMHQQRPI¡ULQJ�DY�LQQRYDVMRQVSURVMHNWHU�JMHQQRP�HW�EHGUH�ORNDOW
VDPDUEHLG�

%HGUH�ORNDOW�VDPDUEHLG�EOH�HWWHUO\VW�RJVn�DY�QRHQ�DY�GH����EHGULIWHQH�VRP�LNNH
WLOK¡UHU�QRHQ�ORNDO�EUDQVMHNRQVHQWUDVMRQ��(UIDULQJVJUXSSHU�IRU�PHOORPOHGHUH
LQQHQIRU�VDOJ��PDUNHGVI¡ULQJ��SURGXNVMRQ��LQQNM¡S��GHU�HQ�NXQQH�GU¡IWH�NRQNUHWH
SUREOHPHU��In�PDWQ\WWLJH�WLSV�RP�IUDPJDQJVPnWHU�YHG�SURGXNWXWYLNOLQJ�RJ�OLN�
QHQGH��HU�HQ�VOLN�LGH��)RU�n�EOL�EHGUH�L�VWDQG�WLO�n�JMHQQRPI¡UH�LQQRYDVMRQVSUR�
VMHNWHU��Pn�QRN�OLNHYHO�GH�·HQVOLJH�VYDOHQH·�L�VW¡UUH�JUDG�XWYLNOH�NRQWDNWHQ�PHG
DNW¡UHU�L�DQGUH�GHOHU�DY�ODQGHW�

'HQQH�W\SHQ�SUREOHPVWLOOLQJHU�YLO�VWn�VHQWUDOW�L�GHW�IMHUGH�QRWDWHW�L�RSSGUDJHW�WLO
67(3�JUXSSHQ��1RWDWHW�VNDO�NRQVHQWUHUH�VHJ�RP�GLVNXVMRQ�DY�UHOHYDQWH�VWUDWH�
JLHU�RJ�WLOWDN�VRP�NDQ�EHGUH�GHQ�LQQRYDWLYH�HYQHQ�RJ�DNWLYLWHWHQ�L�XOLNH�GHOHU�DY
$XVW�$JGHUV�Q ULQJVOLY� ��

6DPPHQGUDJ

)RUPnOHW�PHG�GHWWH�QRWDWHW�KDU�Y UW�n�EHVNULYH�RJ�DQDO\VHUH�YLNWLJH�VLGHU�YHG
LQQRYDWLY�DNWLYLWHW�L�XOLNH�GHOHU�DY�$XVW�$JGHUV�Q ULQJVOLY��'H�KRYHGVS¡UVPnOH�
QH�VRP�HU�EHVYDUW�L�QRWDWHW�HU�
• +YD�NMHQQHWHJQHU�LQQRYDWLY�DNWLYLWHW�L�XOLNH�GHOHU�DY�$XVW�$JGHUV�Q ULQJV�

OLY"
• +YD�HU��·VXNVHVVNULWHULHQH·�IRU�n�O\NNHV�PHG�LQQRYDWLY�DNWLYLWHW��XW�IUD�EHGULI�

WHUV�HUIDULQJHU�PHG�LQQRYDVMRQVYLUNVRPKHW"
• +YD�HU�GH�YLNWLJVWH�XWIRUGULQJHQH�YHG�LYHUNVHWWLQJ�RJ�JMHQQRPI¡ULQJ�DY�LQQR�

YDVMRQVSURVMHNWHU�L�EHGULIWHU�L�$XVW�$JGHU"

1RWDWHW�EDVHUHV�Sn�WR�W\SHU�DY�DQDO\VHU��'HW�YLNWLJVWH�HU�LQQVDPOLQJ�DY�LQIRUPD�
VMRQ�IUD����XWYDOJWH�EHGULIWHU�L�I\ONHW��%HGULIWHQH�EOH�YDOJW�XW�L�VDPUnG�PHG�1 �
ULQJVHWDWHQ�L�I\ONHW��RJ�GHW�HU�VQDNN�RP�VPn�RJ�PHOORPVWRUH�EHGULIWHU����KRYHG�
VDNHOLJ�SURGXNVMRQVEHGULIWHU��1RWDWHW�EHVNULYHU�RJ�VDPPHQIDWWHU�YLNWLJ�O UGRP
IUD�GLVVH�EHGULIWHQHV�LQQRYDWLYH�DNWLYLWHW��'HW�OHJJHV�YHNW�Sn�n�NRQNUHWLVHUH�RJ
OHYHQGHJM¡UH�JMHQQRP�HQ�UHNNH�HNVHPSOHU�KYD�LQQRYDWLY�DNWLYLWHW�EHVWnU�L��KYRU�
GDQ�LQQRYDVMRQHU�JMHQQRPI¡UHV��KYLONH�XWIRUGULQJHU�EHGULIWHQH�P¡WHU�RJ�Vn�YLGH�
UH�

'LVVH�EHGULIWHQHV�HUIDULQJHU�PHG�LQQRYDVMRQVSURVMHNWHU�VDPPHQIDWWHV�L�VMX�XW�
IRUGULQJHU�IRU�LQQRYDWLY�DNWLYLWHW�L�EHGULIWHU��8WIRUGULQJHQH�EHVNULYHU�YLNWLJH
IRUKROG�VRP�HUIDULQJVPHVVLJ�E¡U�Y UH�Sn�SODVV�YHG�JMHQQRPI¡ULQJ�DY�LQQRYD�
VMRQVSURVMHNWHU��'HW�HU�VQDNN�RP�
�����������������������������������������������
���'HQ�HQHVWH�VWRUH�EHGULIWHQ��PHG�PHU�HQQ�����V\VVHOVDWWH��HU�0DULWLPH�3XVQHV�$6��VRP
VDPPHQ�PHG�GDWWHUEHGULIWHQ�3XVQHV�3URGXNVMRQ�KDU�����V\VVHOVDWWH�
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�� )RNXVHU�Sn�LQQRYDWLY�DNWLYLWHW�VRP�HQ�YLNWLJ�GHO�DY�EHGULIWHQV�VDPOHGH
VWUDWHJL�RJ�VRP�DYJM¡UHQGH�IRU�ODQJVLNWLJ�XWYLNOLQJ�RJ�RYHUOHYHOVH�DY
EHGULIWHQ�

�� %\JJ�RSS�VSHVLILNN��LQWHUQ�NRPSHWDQVH�L�EHGULIWHQ�RJ�UHNUXWWHU�UHVVXUVSHUVR�
QHU�WLO�LQQRYDVMRQVYLUNVRPKHW��6SHVLDOLVHUW�NRPSHWDQVH�HU�JMHUQH�EH�
GULIWHQHV�YLNWLJVWH�NRQNXUUDQVHIDNWRU�

�� )ULJM¡U�WLG�IUD�·GHW�GDJOLJH�VWUHVVHW·�KRV�OHGHUH�RJ�DQGUH�UHVVXUVSHUVR�
QHU�WLO�V\VWHPDWLVN�DUEHLG�PHG�LQQRYDVMRQVSURVMHNWHU�

�� 6NDS�IRUVWnHOVH�IRU�EHW\GQLQJHQ�DY�LQQRYDVMRQHU�RJ�HQWXVLDVPH�IRU�LQQ�
RYDWLYH�DNWLYLWHWHU�L�KHOH�RUJDQLVDVMRQHQ

�� 6NDII�G\NWLJH�OHYHUDQG¡UHU�DY�SURGXNVMRQVXWVW\U�RJ�NRPSRQHQWHU�RJ
LQYROYHU�GLVVH�L�LQQRYDVMRQVSURVMHNWHU

�� 6NDII�NUHYHQGH�Q¡NNHONXQGHU�VRP�ELGUDU�WLO�XWYLNOLQJ�DY�EHGULIWHQ�
RJ�HOOHU�RUJDQLVHU�WLOEDNHPHOGLQJ�IUD�PDUNHGHW�VOLN�DW�HQ�VLNUHU�VHJ
PDUNHGVRULHQWHUW�SURGXNWXWYLNOLQJ�

�� )LQQ�DQGUH�HNVWHUQH�VDPDUEHLGVSDUWQHUH��HQQ�OHYHUDQG¡UHU�RJ�NXQGHU�
YHG�EHKRY��VRP�NDQ�ELGUD�PHG�VSLVVNRPSHWDQVH�YHG�LQQRYDVMRQVSUR�
VMHNWHU�

'HQ�DQGUH�W\SHQ�DQDO\VHU�L�QRWDWHW�RPIDWWHU�n�WUHNNH�XW�HVVHQVHQ�IUD�ILUH�WLGOL�
JHUH�JMHQQRPI¡UWH�EUDQVMHDQDO\VHU�LQQHQIRU�SODVWEnWLQGXVWUL��,7�Q ULQJHQ��PD�
ULWLP�VHNWRU�RJ�WXULVWQ ULQJHQ��'HW�HU�VQDNN�RP�DQDO\VHU�VRP�ODQJW�Sn�YHL�GHN�
NHU�GH�VDPPH�VS¡UVPnOHQH�VRP�YDU�XWJDQJVSXQNWHW�IRU�GHWWH�QRWDWHW��6LGHQ�GLV�
VH�EUDQVMHDQDO\VHQH�IRUHOn��EOH�RJVn�EHGULIWHQH�WLO�GHQ�I¡UVWH�VWXGLHQ���·GH���·�
VWRUW�VHWW�YDOJW�IUD�DQGUH�EUDQVMHU�

%UDQVMHDQDO\VHQH�EHNUHIWHU�VWRUW�VHWW�O UGRPPHQ�IUD�LQQRYDVMRQVVWXGLHQH�L�GH
���XWYDOJWH�EHGULIWHQH��)RU�n�VW\UNH�GHQ�LQQRYDWLYH�HYQHQ�RJ�DNWLYLWHWHQ�L�GH�ILUH
EUDQVMHQH�XQGHUVWUHNHU�DQDO\VHQH�VnOHGHV�EHKRYHQH�IRU�n�
• %\JJH�RSS�VW¡UUH�LQWHUQ�NRPSHWDQVH�L�EHGULIWHU�RJ�UHNUXWWHUH�UHVVXUVSHUVR�

QHU�WLO�n�LYHUNVHWWH�RJ�JMHQQRPI¡UH�LQQRYDVMRQVSURVMHNWHU�
• 6LNUH�NRQWDNW�PHG�PDUNHGHW��RUJDQLVHUH�V\VWHPDWLVN�WLOEDNHPHOGLQJ�IUD

PDUNHGHW�RJ�¡NH�LQQVDWVHQ�PRW�Q\H�PDUNHGHU�
• %\JJH�RSS�HW�SURIHVMRQHOW�VDPDUEHLG�PHG�OHYHUDQG¡UHU��DQGUH�EHGULIWHU�L

VDPPH�Q ULQJ�RJ�)R8�PLOM¡HU�²�RJ�VLNUH�WLG�RJ�UHVVXUVHU�IRU�VOLN�QHWWYHUNV�
E\JJLQJ�

%UDQVMHDQDO\VHQH�SHNWH�RJVn�Sn�PHU�NRQNUHWH�RJ�IHOOHV�LQQRYDVMRQVXWIRUGULQJHU
LQQHQ�KYHU�EUDQVMH��'LVVH�RPIDWWHU�n�
• *MHQQRPI¡UH�EHVWHPWH�SURVHVVLQQRYDVMRQHU�L�SODVWEnWLQGXVWULHQ��XWYLNOLQJ

DY�VW¡SHWHNQRORJL�RJ�IRUPE\JJLQJ���Vn�YHO�VRP�L�UHGHULHU�RJ�UHLVHOLYVQ ULQJHQ
�¡NW�XWQ\WWHOVH�DY�,7�V\VWHPHU��

• 6WDQGDUGLVHULQJ�DY�VNUHGGHUV¡PVO¡VQLQJHU�L�,7�Q ULQJHQ�RJ�n�VNDIIH�WLO�YHLH
NDSLWDO�IRU�WLGOLJ�SURGXNWXWYLNOLQJ�L�GHQQH�Q ULQJHQ��VRP�IRU�Vn�YLGW�HU�HQ
PHU�JHQHUHOO�XWIRUGULQJ��



,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ ��

• +LQGUH�XWIO\WWLQJ�DY�DYDQVHUWH�DNWLYLWHWHU�LQQHQ�UHGHULYLUNVRPKHW�IUD�I\ONHW�
'HW�SHNHU�RJVn�Sn�HQ�PHU�JHQHUHOO�XWIRUGULQJ��LNNH�PLQVW�DNWXDOLVHUW�DY�GHQ
VnNDOWH�(ULFVVRQVDNHQ�YLQWHUHQ������
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9HGOHJJ����2YHUVLNW�RYHU�EHGULIWHU�VRP�HU�PHG�L
LQWHUYMX�XQGHUV¡NHOVHQ

%HGULIWHQV�QDYQ .RPPXQH .RQWDNWSHUVRQ +RYHGSURGXNW $QWDOO
V\VVHO�
VDWWH

(PLO�%RVYLJ�$�6 5LV¡U -DQ�*XQQDU�+DOY�
RUVHQ

*ODVVYHJJHU�
P¡EOHU

��

+¡GQHE¡�	�6¡QQ 5LV¡U 6WLJ�+¡GQHE¡ 0¡EOHU ��
&ROW�,QGXVWULHU�$�6 7YHGH�

VWUDQG
*XQQDU�+¡UWKH %HDUEHLG��SURG��L

DOXPLQLXP
��

+LOOHVWDG�$�6 cPOL (LYLQG�RJ�%RUJKLOG
+LOOHVWDG

6P\NNHU ��

6¡OYNURNHQ�$�6 $UHQGDO 3HU�5HLGDU�6SLHOHU )LVNHXWVW\U ��
0DULWLPH�3XVQHV
$6

$UHQGDO -RQ�+¡YLN 6NLSV��RJ�RIIVKRUH
YLQVMHU�RJ�ODVWHV\�
VWHPHU

���


3URWHFK�&RQVXOWLQJ
$6

$UHQGDO *HLU�7HOOHIVHQ 6RIWZDUH ��

*ULPVWDG�.RQ�
VHUYHVIDEULNN�$�6

*ULPVWDG 2OH�%MHUNnV *U¡QQVDNHU ��

8JODQG�,QGXVWULHU
$6

*ULPVWDG 7U\JYH�(ULNVHQ *DUDVMHU��WDN�
VWROHU��KXV

��

6WDQVHIDEULNNHQ
$�6

/LOOHVDQG 6YHUUH�+RGQHEURJ 7\QQSODWHSURG� ��

/�7UDSS�$6 /LOOHVDQG -¡UJHQ�-DFREVHQ 7UDSSHU ��
)RVV�)DEULNNHU�$�6 %LUNHQHV -RKDQQHV�)RVV %DGHURPV�

LQQUHGQLQJ
��

9DWQHVWU¡P�7UHYD�
UH

,YHODQG 7RUILQQ�2PHVWDG <WWHUG¡UHU ��

9DQQNLOGHQ�,YHODQG
$6

,YHODQG .DUL�(QJHOL�7UHO�
GDO

9DQQ �

%\JODQG�3ODVW�$6 %\JODQG 7RUJLOV�9nJH % UHSRVHU ��
6HWHVGGDOV\OY�$6 9DOOH *UHWH�)RVVHQ 6P\NNHU��EXQDGV�

V¡OY
��

'LDQD�6\OYVPLH (YMH 5LWD�)OnW�6YHQQLQJ 6P\NNHU��EXQDGV�
V¡OY

�

1 ULQJVNRQVXOHPW
7RUJHLU�+DXJDD

9DOOH


0HGUHJQHW�GDWWHUEHGULIWHQ�3XVQHV�3URGXNVMRQ



��

1RWDW����2SSVXPPHULQJ�RJ�IRUVODJ�WLO
LQQRYDVMRQVVWUDWHJLHU

$Y�$UQH�,VDNVHQ

,QQOHGQLQJ

'HWWH�HU�GHW�IMHUGH�RJ�VLVWH�QRWDWHW�IUD�67(3�JUXSSHQ�L�IRUELQGHOVH�PHG�RSSGUD�
JHW�IRU�1 ULQJVHWDWHQ�L�$XVW�$JGHU�I\ONHVNRPPXQH�RP�ELGUDJ�YHG�XWDUEHLGLQJ
DY�HQ�Q\�6WUDWHJLVN�1 ULQJVSODQ��613��IRU�I\ONHW�

)RUPnOHW�PHG�QRWDWHW�HU�n�JL�IRUVODJ�WLO�NRQNUHWH�VWUDWHJLHU�RJ�YLUNHPLGOHU�IRU�n
IUHPPH�GHQ�LQQRYDWLYH�HYQHQ�RJ�DNWLYLWHWHQ�L�XOLNH�GHOHU�DY�$XVW�$JGHUV�Q �
ULQJVOLY��)RNXVHW�Sn�LQQRYDVMRQVVWUDWHJLHU�DYVSHLOHU�WDQNHJDQJHQ�EDN�67(3�
JUXSSHQV�SURVMHNW�IRU�1 ULQJVHWDWHQ��QHPOLJ�DW�IUDPEULQJHOVH�DY�LQQRYDVMRQHU�²
RJ�GHW�VRP�I¡OJHU�PHG�DY�Q¡GYHQGLJ�NRPSHWDQVHRSSE\JJLQJ�RJ�O UHSURVHVVHU�²
HU�GHQ�YLNWLJVWH�GULYNUDIWHQ�EDN�Q ULQJVXWYLNOLQJ�L�GDJ��)RUKROG�VRP�LQQRYDVMR�
QHU��NRPSHWDQVH�RJ�O ULQJ�HU�GHW�YLNWLJVWH�JUXQQODJHW�IRU�n�VNDSH�NRQNXUUDQVH�
NUDIW�KRV�Vn�YHO�EHGULIWHU�VRP�UHJLRQHU��)UDPEULQJHOVH�DY�YHOO\NNHGH�LQQRYDVMR�
QHU�HU�DYJM¡UHQGH�IRU�n�VNDSH�YDULJH��O¡QQVRPPH�DUEHLGVSODVVHU�L�VWRUH�GHOHU�DY
Q ULQJVOLYHW�²�RJ�GHW�HU�VnOHGHV�HQ�EDVLV�IRU�n�RSSUHWWKROGH�YHOIHUGVVDPIXQQHW
RJ�JRGH�OHYHNnU�L�$XVW�$JGHU��8W�IUD�HQ�VOLN�WDQNHJDQJ�E¡U�LQQRYDVMRQVVWUDWHJLHU
GDQQH�pQ�YLNWLJ�RJ�VHOYI¡OJHOLJ�EDVLV�L�HQ�Q\�6WUDWHJLVN�1 ULQJVSODQ�IRU�$XVW�
$JGHU��(Q�JULSHU�GD�IDWW�L�IRUKROG�VRP�·VNDSHU·�Q ULQJVXWYLNOLQJ�²�RJ�YL�VNDO�HW�
WHU�KYHUW�DUJXPHQWHUH�IRU�DW�PDQJH�YLNWLJH�IDNWRUHU�VRP�SnYLUNHU�EHGULIWHUV
LQQRYDWLYH�DNWLYLWHW�NDQ�SnYLUNHV�Sn�UHJLRQDOW�QLYn��(Q�KDU�DOWVn�EnGH�PHG�YLN�
WLJH�RJ�SnYLUNEDUH�IRUKROG�n�JM¡UH�

8WSHNLQJHQ�DY�IRUVODJ�WLO�NRQNUHWH�LQQRYDVMRQVVWUDWHJLHU�L�GHWWH�QRWDWHW�E\JJHU
Sn�WUH�SLODUHU�
• )RU�GHW�I¡UVWH�HQ�JHQHUHOO�IRUVWnHOVH�DY�KYD�LQQRYDVMRQ�RPIDWWHU�RJ�KYRUGDQ

LQQRYDWLY�DNWLYLWHW�IRUHJnU��'HWWH�EOH�GU¡IWHW�L�GHW�I¡UVWH�DY�67(3�JUXSSHQV
QRWDWHU�IRU�1 ULQJVHWDWHQ�²�RJ�GHWWH�QRWDWHW�VWDUWHW�RJVn�PHG�HQ�NRUW�UHSHWL�
VMRQ�DY�QRHQ�KRYHGSXQNWHU�VRP�HU�YLNWLJH�IRU�GHQ�HWWHUI¡OJHQGH�GLVNXVMRQHQ
DY�NRQNUHWH�LQQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU�

• )RU�GHW�DQGUH�NXQQVNDS�RP�VLWXDVMRQHQ�L�XOLNH�GHOHU�DY�$XVW�$JGHUV�Q �
ULQJVOLY��1RWDW���RJ���IUD�67(3�JUXSSHQ�DQDO\VHUWH�VnOHGHV�KYRU�LQQRYDWLYH
EHGULIWHU�L�$XVW�$JGHU�HU�L�IRUKROG�WLO�ODQGVJMHQQRPVQLWWHW��KYRUGDQ�XOLNH�EH�
GULIWHU�L�I\ONHW�LQQRYHUHU��KYD�VRP�HU�YLNWLJH�XWIRUGULQJHU�RJ�IODVNHKDOVHU�IRU
EHGULIWHQHV�LQQRYDWLYH�DNWLYLWHW�RJ�Vn�YLGHUH��9LNWLJH�UHVXOWDWHU�IUD�GLVVH�WR
QRWDWHQH�UHSHWHUHV�RJVn�NRUW�L�GHWWH�QRWDWHW��VRP�HQ�EDNJUXQQ�IRU�GLVNXVMRQ
RP�KYRUGDQ�IRU�HNVHPSHO�EHVWHPWH�LQQRYDVMRQVXWIRUGULQJHU�IRU�$XVW�$JGHUV
EHGULIWHU�NDQ�O¡VHV�

• )RU�GHW�WUHGMH�E\JJHU�QRWDWHW�Sn�NXQQVNDS�RP�KYRUGDQ�LQQRYDVMRQVVWUDWHJLHU
E¡U�XWIRUPHV��PHG�EDNJUXQQ�L�O UGRP�IUD�NRQNUHWH�LQQRYDVMRQVSROLWLVNH�YLU�
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NHPLGOHU�RJ�PHG�EDNJUXQQ�L�O UGRP�IUD�VWXGLHU�DY�LQQRYDWLY�DNWLYLWHW�L�EH�
GULIWHU��'HQQH�NXQQVNDSHQ�KHQWHV�IUD�GHQ�LQWHUQDVMRQDOH�OLWWHUDWXUHQ�RP
GLVVH�IHQRPHQHQH��RJ�QRHQ�KRYHGSXQNWHU�IUD�GHQQH�OLWWHUDWXUHQ�RSSVXPPH�
UHV�L�GHWWH�QRWDWHW�

(Q�·EUHG·�IRUVWnHOVH�DY�LQQRYDVMRQHU

(W�YLNWLJ�XWJDQJVSXQNW�IRU�GU¡IWLQJHQ�DY�LQQRYDVMRQVVWUDWHJLHU�HU�HQ�DYJUHQVLQJ
DY�EHJUHSHW�LQQRYDVMRQ��,QQRYDVMRQHU�DYJUHQVHV�VY UW�EUHGW�L�67(3�JUXSSHQV
SURVMHNW��IRU�¡YULJ�L�WUnG�PHG�GHW�VRP�HU�EOLWW�GHQ�·RIILVLHOOH·�IRUVWnHOVHQ�DY�LQQR�
YDVMRQHU��IRU�HNVHPSHO�L�(8V�·JU¡QQH�ERN·�RP�LQQRYDVMRQ�IUD���������,QQRYDVMRQHU
VNMHU�Qn�EHGULIWHU�XWYLNOHU�Q\H��HOOHU�HQGUHU�VLQH�HNVLVWHUHQGH�SURGXNWHU�RJ�WMH�
QHVWHU��QnU�GH�LQQI¡UHU�Q\H�PnWHU�n�IUDPVWLOOH�SURGXNWHU�RJ�WMHQHVWHU�Sn��QnU�GH
SU¡YHU�VHJ�Sn�Q\H�PDUNHGHU�HOOHU�PHG�Q\H�PHWRGHU�IRU�PDUNHGVI¡ULQJ�RJ�GLVWUL�
EXVMRQ��RJ�QnU�GH�LQQI¡UHU�HQGULQJHU�L�PnWHU�n�RUJDQLVHUH�RJ�OHGH�YLUNVRPKHWHQ
Sn�

,QQRYDVMRQHU�HU�DOWVn�HW�VY UW�EUHGW�EHJUHS�VRP�RPIDWWHU�PDQJH�VLGHU�DY�EHGULI�
WHUV�XWYLNOLQJ��,�XWIRUPLQJ�DY�LQQRYDVMRQVVWUDWHJLHU�HU�GHW�VY UW�YLNWLJ�n�In�PHG
VHJ�DW�LQQRYDVMRQHU�HU�ODQJW�PHU�HQQ�·3HWWHU�6PDUWHQH·�VRP�ILQQHU�RSS�Q\H�RJ
JOXSH�SURGXNWLGHHU��,QQRYDVMRQHU�RPIDWWHU�RJVn�ODQJW�PHU�HQQ�XWYLNOLQJ�DY�Q\H
K¡\WHNQRORJLVNH�EHGULIWHU�EHIRONHW�DY�SHUVRQHU�PHG�K¡\�XWGDQQLQJ��%HJJH�GHOHU
XWJM¡U�YLNWLJH�VLGHU�YHG�LQQRYDWLY�DNWLYLWHW��'HW�HU�LPLGOHUWLG�KHOW�YHVHQWOLJ�n
XQGHUVWUHNH�DW�GHW�HU�PLQVW�OLNH�YLNWLJ�²�RJ�ODQJW�YLNWLJHUH�IRU�GH�IOHVWH�JHRJUD�
ILVNH�RPUnGHU�²�DW�LQQRYDVMRQHU�JMHQQRPI¡UHV�L�GH�Q ULQJVVHNWRUHQH�GHU�RPUn�
GHU�KDU�WUDGLVMRQHU�RJ�NRQNXUUDQVHIRUGHOHU��'HW�EHW\U�DOWVn�n�SU¡YH�n�YLGHUHXW�
YLNOH�GHW�HNVLVWHUHQGH�Q ULQJVOLYHW�JMHQQRP�RSSJUDGHULQJ�DY�SURGXNWHU��SUR�
GXNVMRQVPnWHU�RJ�OLNQHQGH�RJ�LNNH�NXQ�SU¡YH�n�In�HWDEOHUW�HOOHU�ORNNHW�WLO�VHJ
IOHUH�K¡\WHNQRORJLVNH�YLUNVRPKHWHU��,QQRYDVMRQVVWUDWHJLHU�Pn�RPIDWWH�KHOH�Q �
ULQJVOLYHW��'HQ�·EUHGH·�GHILQLVMRQHQ�DY�LQQRYDVMRQHU�KDU��Y UW�HW�YHUNW¡\�IRU�n
XWYLNOH�YLUNHPLGOHU�RJ�VWUDWHJLHU�EHGUH�WLOSDVVHW�WUDGLVMRQHOOH�VPn�RJ�PHOORPVWR�
UH�EHGULIWHU��EHGULIWHU�VRP�YDQOLJYLV�KDU�OLWH�IRUVNQLQJ�RJ�XWYLNOLQJ��PHQ�VRP�OL�
NHYHO�NDQ�Y UH�²�RJ�RIWH�HU�²�LQQRYDWLYH�

,QQRYDVMRQVVWUDWHJLHU�WDU�VLNWH�Sn�n�¡NH�HYQHQ�RJ�PXOLJKHWHQH�L�EHGULIWHU�WLO�n
JMHQQRPI¡UH�LQQRYDVMRQHU��WLO�n�XWYLNOH�Q\H�SURGXNWHU��Q\H�SURGXNVMRQVPnWHU�RJ
Q\H�PDUNHGVVWUDWHJLHU��,�PDQJH�GHOHU�DY�Q ULQJVOLYHW�HU�VWDGLJH�LQQRYDVMRQHU
KHOW�Q¡GYHQGLJ�IRU�DW�EHGULIWHU�VNDO�RSSUHWWKROGH�VLQ�NRQNXUUDQVHHYQH��'HW�Q\W�
WHU�LNNH�n�KYLOH�Sn�ODXYE UD��2P�HQ�LNNH�HU�Sn�HW�VNMHUPHW��ORNDOW�PDUNHG��KDU
WLOJDQJ�WLO�VSHVLHOOH�QDWXUUHVVXUVHU�HOOHU�OLNQHQGH��YLO�EHGULIWHU�VRP�LNNH�LQQRYH�
UHU�IRUW�EOL�IRUELJnWW�DY�DQGUH�EHGULIWHU�PHG�EHGUH�RJ�HOOHU�ELOOLJHUH�SURGXNWHU�
PHG�PHU�DNWLYH�PDUNHGVVWUDWHJLHU�RJ�Vn�YLGHUH��'HW�YLO�LNNH�PLQVW�Y UH�WLOIHOOH�L
HW�K¡\NRVWODQG�VRP�1RUJH��1RUVNH�EHGULIWHU�NDQ�VMHOGHQ�NRQNXUUHUH�NXQ�Sn�SULV�
GH�Pn�YDQOLJYLV�KHQWH�VLQ�NRQNXUUDQVHVW\UNH�JMHQQRP�n�Y UH�LQQRYDWLYH��JMHQ�
QRP�n�KD�EHGUH�SURGXNWHU�RJ�´VPDUWHUHµ�SURGXNVMRQ�HQQ�NRQNXUUHQWHU�

�����������������������������������������������
���(XURSHDQ�&RPPLVVLRQ��*UHHQ�3DSHU�RQ�LQQRYDWLRQ��%XOOHWLQ�RI�WKH�(XURSHDQ�8QLRQ�
6XSSOHPHQW�������/X[HPERXUJ�
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,QQRYDVMRQHU�KDU�VHOYI¡OJHOLJ�DOOWLG�Y UW�YLNWLJ�IRU�Q ULQJVXWYLNOLQJHQ��%HW\G�
QLQJHQ�DQWDV�LPLGOHUWLG�n�KD�¡NW�VLGHQ������WDOOHW�Sn�JUXQQ�DY�DW�GHW�KDU�VNMHGG
YLNWLJH�HQGULQJHU�L�YHUGHQV¡NRQRPLHQ��*HQHUHOOH�XWYLNOLQJVWUHNN�HU�PHU�VNUHG�
GHUV¡P�DY�SURGXNWHU��NRUWHUH�SURGXNWV\NOHU��KDUGHUH�NRQNXUUDQVH�RJ�PHU�XVLN�
NHUKHW�VDPW�Q\�LQIRUPDVMRQV��RJ�NRPPXQLNDVMRQVWHNQRORJL��$OW�GHWWH�JLU�EHKRY
IRU�K\SSLJHUH�HQGULQJHU�DY�SURGXNWHU�RJ�SURGXNVMRQVPnWHU��GHW�YLO�VL�IRU�LQQRYD�
WLY�DNWLYLWHW�

5HODWLYW�ODY�LQQRYDWLY�DNWLYWHW�L�$XVW�$JGHU

,QQRYDVMRQVVWUDWHJLHU�WDU�JURYW�VDJW�VLNWH�Sn�n�¡NH�HYQHQ�RJ�PXOLJKHWHQH�L�EH�
GULIWHU�WLO�n�JMHQQRPI¡UH�LQQRYDVMRQHU��VRP�HW�YLNWLJ�ELGUDJ�WLO�n�¡NH�EHGULIWHUV
NRQNXUUDQVH�HYQH��,�DUEHLGHW�PHG�n�XWYLNOH�VOLNH�VWUDWHJLHU�IRU�$XVW�$JGHU��HU
GHW�YLNWLJ�n�KD�NXQQVNDS�RP�GHQ�LQQRYDWLYH�DNWLYWHWHQ�L�EHGULIWHU�L�I\ONHW�

$XVW�$JGHUV�EHGULIWHU�HU�LNNH�VSHVLHOW�IOLQNH�WLO�n�LQQRYHUH��QnU�HQ�VHU�Sn�JMHQ�
QRPVQLWWVWDOO�IRU�I\ONHW��'HW�IUDPJnU�DY�Q\H�VWDWLVWLVNH�XQGHUV¡NHOVHU��VRP�EOH
UHIHUHUW�L�QRWDW���IUD�67(3�JUXSSHQ��3n�GH�IOHVWH�LQGLNDWRUHQH�OLJJHU�$XVW�
$JGHU�EHGULIWHQH�XQGHU�ODQGVJMHQQRPVQLWWHW��WDEHOO�����%HGULIWHQH�L�I\ONHW�EUX�
NHU�JMHQQRPJnHQGH�PLQGUH�SHQJHU�WLO�IRUVNQLQJ�RJ�XWYLNOLQJ�HQQ�JMHQQRPVQLW�
WHW��RJ�GH�WDU�L�PLQGUH�JUDG�IUDP�Q\H�SURGXNWHU��GHW�JMHOGHU�GRJ�LNNH�EHGULIWHU�L
JUXSSHQ�PHG�������V\VVHOVDWWH���LQWURGXVHUHU�L�PLQGUH�JUDG�Q\H�SURGXNVMRQVPn�
WHU�RJ�HU�P\H�PLQGUH�DNWLYH�RYHUIRU�Q\H�PDUNHGHU�RJ�WLO�n�WD�L�EUXN�Q\H�PDU�
NHGVI¡ULQJVPHWRGHU��,�WLOOHJJ�WLO�DW�LQQRYDVMRQHU�JHQHUHOW�VHWW�HU�VY UW�YLNWLJ�IRU
Q ULQJVXWYLNOLQJHQ��OLJJHU�GHW�VnOHGHV�HNVWUD�XWIRUGULQJHU�IRU�$XVW�$JGHU�Sn
GHWWH�IHOWHW�
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7DEHOO����,QGLNDWRUHU�Sn�LQQRYDWLY�DNWLYLWHW�L�EHGULIWHU�L�$XVW�$JGHU�RJ�L�1RUJH
VRP�KHOKHW18

Indikator  Aust-
Agder

 Norge

Andel bedrifter (< 50 sysselsatte) med FoU i 1995 21 30

Andel bedrifter (< 50 sysselssatte) med produktinnovasjoner  1993-9519 25,0 33,1

Andel bedrifter (10-49 sysselsatte) med produktinnovasjoner 1993-95 29,8 27,5

Andel bedrifter (< 50 sysselsatte) med prosessinnovasjojer 1993-9520 19,4 23,7

Andel bedrifter (10-49 sysselsatte) med prosessinnovasjoner 1993-95 11,1 15,1

Andel bedrifter (< 50 sysselsatte) med markedsinnovasjoner21 27,8 31,6

Andel bedrifter (10-49 sysselsatte) med markedsinnovasjoner 19,6 24,4

Andel bedrifter (< 50 sysselsatte) med langsiktige markedstiltak22 14,3 23,2

Andel bedrifter (10-49 sysselsatte) med langsiktige markedstiltak 4,7 13,0

Kilde: FoU-statistikk 1995, SSB

,QQRYDVMRQVXWIRUGULQJHU�L�$XVW�$JGHU

+YD�EHVWnU�GLVVH�XWIRUGULQJHQH�L�IRU�$XVW�$JGHUV�GHO�²�RJ�KYD�E¡U�HQ�VnOHGHV
VSHVLHOW�WD�IDWW�L�JMHQQRP�Q ULQJVSROLWLNNHQ"�'HWWH�VS¡UVPnOHW�EOH�XQGHUV¡NW�L
QRWDW���IUD�67(3�JUXSSHQ��EDVHUW�Sn�LQWHUYMX�RJ�VDPWDOHU�PHG����XWYDOJWH�EH�
GULIWVOHGHUH�RJ�Sn�ILUH�WLGOLJHUH�JMHQQRPI¡UWH�EUDQVMHDQDO\VHU��L�SODVWEnWLQGXVWUL�
,7�Q ULQJ��PDULWLP�VHNWRU�RJ�WXULVWQ ULQJHQ��

/ UGRPPHQ�IUD�GLVVH�XQGHUV¡NHOVHQ�EOH�RSSVXPPHUW�L�VMX�LQQRYDVMRQVXWIRUG�
ULQJHU�IRU�EHGULIWHU�L�$XVW�$JGHU��VRP�HU�YLVW�L�NRUWIRUP�L�ERNV����'HWWH�HU�IRUKROG
VRP�XW�IUD�EHGULIWHUV�HUIDULQJHU�E¡U�Y UH�Sn�SODVV�IRU�n�O\NNHV�PHG�LQQRYDWLY
YLUNVRPKHW��VOLN�DW�GHWWH�RJVn�HU�HQ�IRUP�IRU�VXNVHVVNULWHULHU�

'HW�I¡UVWH�IRUKROGHW�EHU¡UHU�KROGQLQJHQ�WLO�RJ�IRUVWnHOVHQ�IRU��LQQRYDWLY�DNWLYLWHW
KRV�HLHUH�RJ�EHGULIWVOHGHUH�²�RJ�NDQVNMH�RJVn�L�GHOHU�DY�VW¡WWHDSSDUDWHW���,QQRYD�
VMRQV�YLUNVRPKHW�Pn�DQVHV�VRP�HQ�GHO�DY�EHGULIWHQHV�VDPOHGH�VWUDWHJL��RJ�VRP
HQ�DYJM¡UHQGH�DNWLYLWHW�IRU�ODQJVLNWLJ�XWYLNOLQJ�RJ�RYHUOHYHOVH��'HW�n�Y UH�Sn
·KXJJHW�KHOH�WLGHQ�HWWHU�Q\H�SURGXNWHU�RJ�PDUNHGHU·�IUDPKHYHV�VRP�YLNWLJ��RJ

�����������������������������������������������
���7DEHOOHQ�E\JJHU�Sn�UnGDWD�IUD�)R8�VWDWLVWLNNHQ�WLO�6WDWLVWLVN�6HQWUDOE\Un��'HQQH�GD�
WDNLOGHQ�EDVHUHV�Sn�HQ�XQGHUV¡NHOVH�VRP�GHNNHU�LQGXVWUL�RJ�GH�IOHVWH�WMHQHVWH\WHQGH�Q �
ULQJHU�L�SULYDW�VHNWRU��8QGHUV¡NHOVHQ�RPIDWWHU�DOOH�EHGULIWHU�PHG�RYHU����V\VVHOVDWWH��HW
XWYDOJ�DY�EHGULIWHU�PHG�PHOORP����RJ����V\VVHOVDWWH��PHQV�EHGULIWHU�PHG�XQGHU����V\V�
VHOVDWWH�LNNH�HU�PHG�L�XQGHUV¡NHOVHQ�
���6S¡UVPnOHW�L�XQGHUV¡NHOVHQ�YDU�RP�EHGULIWHQ�KDU�LQWURGXVHUW�Q\H�HOOHU�YHVHQWOLJ�HQG�
UHGH�YDUHU�RJ�WMHQHVWHU�Sn�PDUNHGHW�GH�WUH�VLVWH�nUHQH�
���6S¡UVPnOHW�L�XQGHUV¡NHOVHQ�YDU�RP�EHGULIWHQ�KDU�WDWW�L�EUXN�Q\H�HOOHU�YHVHQWOLJ�HQGUH�
GH�SURGXNVMRQVSURVHVVHU�GH�WUH�VLVWH�nUHQH
���6S¡UVPnOHW�L�XQGHUV¡NHOVHQ�YDU�RP�EHGULIWHQ�KDU�HWDEOHUW�VHJ�L�Q\H�PDUNHGHU
���6S¡UVPnOHW�L�XQGHUV¡NHOVHQ�YDU�RP�EHGULIWHQ�KDU�JMHQQRPI¡UW�DQGUH�ODQJVLNWLJH�PDU�
NHGVWLOWDN��VRP�IXVMRQ�HOOHU�RSSNM¡S�DY�EHGULIWHU��OLVHQVHU�RJ�SDWHQWHU�
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LQQRYDVMRQHU�HU�DOWVn�HQ�Q¡GYHQGLJ�RJ�QDWXUOLJ�GHO�DY�YLUNVRPKHWHQ�L�YHOO\NNHGH
EHGULIWHU��(Q�XWIRUGULQJ�IRU�WLOWDNVDUEHLGHW�NDQ�VnOHGHV�Y UH�n�UHWWH�V¡NHO\VHW�L
VWHUNHUH�JUDG�PRW�EHKRYHW�RJ�PXOLJKHWHQH�IRU�LQQRYDWLY�YLUNVRPKHW�L�EHGULIWHU�

3RHQJ�QXPPHU�WR�L�ERNV���HU�DW�LQQRYDWLY�DNWLYLWHW�NUHYHU�ODQJVLNWLJ�NRPSHWDQ�
VH�RSSE\JJLQJ��'HW�HU�Q¡GYHQGLJ�PHG�IRU�HNVHPSHO�WHNQRORJLVNH�NRPSHWDQVH�IRU
n�XWYLNOH�Q\H�SURGXNWHU�RJ�PDUNHGVNRPSHWDQVH�IRU�n�XWYLNOH�SURGXNWHU�VRP�JLU
LQQWMHQLQJ��'HWWH�HU�NRPSHWDQVH�VRP�RIWH�E\JJHV�RSS�VNULWWYLV�L�EHGULIWHU��JMHQ�
QRP�SU¡YLQJ�RJ�IHLOLQJ�L�XOLNH�GHOHU�DY�YLUNVRPKHWHQ��YHG�UHNUXWWHULQJ�DY�IDJ�
SHUVRQHU�RJ�JMHQQRP�O ULQJ�IUD�XOLNH�VDPDUEHLGVSDUWQHUH��9LGHUH�HU�GHW�RIWH
VQDNN�RP�VSHVLDOLVHUW�NRPSHWDQVH�VRP�HU�XQLN�IRU�KYHU�HQNHOW�EHGULIW��'HW�HU
VOLN�VSHVLDOLVHUW�NRPSHWDQVH�VRP�JMHUQH�HU�EHGULIWHQHV�YLNWLJVWH�NRQNXUUDQVH�
IDNWRU��RJ�VRP�GHW�NDQ�Y UH�VY UW�YDQVNHOLJ�IRU�NRQNXUUHQWHU�n�NRSLHUH�UDVNW
�VHOY�RP�WHNQRORJLHQ�RJ�NRPSHWDQVHQ�LNNH�HU�SDWHQWHUW��

%HW\GQLQJHQ�DY�n�E\JJH�RSS�LQWHUQ�NRPSHWDQVH�IRU�n�NXQQH�LYHUNVHWWH�RJ�JMHQ�
QRPI¡UH�LQQRYDVMRQHU��SHNHU�VDPWLGLJ�Sn�GHQ�NDQVNMH�YLNWLJVWH�LQQRYDVMRQVXW�
IRUGULQJHQ�IRU�EHGULIWHU�L�$XVW�$JGHU�DQQR�������QHPOLJ�GHW�n�In�WDN�L�NRPSHWHQ�
WH�SHUVRQHU�WLO�n�OHGH�LQQRYDVMRQVSURVMHNWHU�HOOHU�In�IULJMRUW�WLG�KRV�Q¡NNHOSHUVR�
QHU�WLO�n�NXQQH�GULYH�LQQRYDWLY�YLUNVRPKHW�

'HQQH�XWIRUGULQJHQ�HU�VDPPHQVDWW��'HW�HU�GHOV�VQDNN�RP�n�In�WDN�L�SHUVRQHU
VRP�Pn�UHNUXWWHUHV�XWHQIUD�$XVW�$JGHU��PHQ�VRP�RSSULQQHOLJH�NDQ�NRPPH�IUD
I\ONHW���'HW�NDQ�Y UH�SHUVRQHU�PHG�UHOHYDQW�XWGDQQLQJ��RJ�GHU�XWGDQQLQJHQ�Pn
VNDIIHV�XWHQIRU�$XVW�$JGHU��8WIRUGULQJHQ�NDQ�DOWVn�Y UH�n�In�SHUVRQHU�WLO�n�IO\W�
WH�WLO�I\ONHW��QRH�VRP�RJVn�YLVHU�KYRU�YLGWUHNNHQGH�W\SHU�DY�WLOWDN�VRP�NDQ�Y UH
DNWXHOOH�QnU�GHW�JMHOGHU�n�EHGUH�EHGULIWHUV�LQQRYDWLYH�DNWLYLWHW��8WIRUGULQJHU�HU
VHOYI¡OJHOLJ�RJVn�n�KD�HW�JRGW�ORNDOW�XWGDQQLQJVV\VWHP��WLOSDVVHW�YLNWLJH�EHKRY�L
Q ULQJVOLYHW�

(Q�DQQHW�IHOOHV�XWIRUGULQJ�L�PDQJH�EHGULIWHU��VOLN�GHW�IUDPJnU�DY�SXQNW���L�ERNV
���HU�PDQJHO�Sn�WLG�WLO�n�DUEHLGH�V\VWHPDWLVN�PHG�LQQRYDVMRQVSURVMHNWHU��6SHVLHOW
PLQGUH�EHGULIWHU�HU�XQGHUDGPLQLVWUHUWH��'DJOLJ�OHGHU�VNDO�GHNNH�PDQJH�²�IRU
LNNH�n�VL�GH�IOHVWH�²�DGPLQLVWUDWLYH�IXQNVMRQHQH�L�EHGULIWHQ��0HQ�PDQJHO�Sn�WLG
NDQ�RJVn�Y UH�HW�SUREOHP�L�QRH�VW¡UUH�EHGULIWHU��GHU�GHQ�GDJOLJH�YLUNVRPKHWHQ
VWMHOHU�P\H�DY�UHVVXUVHQH�WLO�Q¡NNHOSHUVRQHU��'HUPHG�NDQ�GHW�EOL�IRU�OLWH�DQOHG�
QLQJ�IUD�EHGULIWVOHGHOVHQV�VLGH�WLO�n�DUEHLGH�PHG�LQQRYDVMRQVYLUNRPKHW��'HQQH
XWIRUGULQJHQ�NDQ�SHNH�Sn�EHW\GQLQJHQ�DY�n�ELGUD�PHG�WLOI¡UVHO�DY�LQWHUQH�UHV�
VXUVHU�L�EHGULIWHQH��IRU�HNVHPSHO�VW¡WWH�WLO�LQQOHLH�HOOHU�UHNUXWWHULQJ�DY�·Q¡NNHO�
SHUVRQHU·�

'HW�IMHUGH�SXQNW�RPIDWWHU�EHW\GQLQJHQ�DY�n�WUHNNH�KHOH�RUJDQLVDVMRQHQ�PHG�L
LQQRYDVMRQVSURVMHNWHU��L�GHW�PLQVWH�n�VNDSH�IRUVWnHOVH�RJ�HQWXVLDVPH�IRU�LQQRYD�
WLY�DNWLYLWHW�L�KHOH�RUJDQLVDVMRQHQ��,QQRYDVMRQHU�HU�LNNH�QRH�NXQ�OHGHOVHQ�RJ�LQ�
JHQL¡UVNLNWHW�E¡U�DUEHLGH�PHG�Sn�HJHQ�KnQG���6SHVLHOW�SURVHVVLQQRYDVMRQHU��VRP
LQWURGXNVMRQ�DY�Q\WW�SURGXNVMRQVXWVW\U�HOOHU�Q\H�PHWRGHU�L�SURGXNVMRQHQ��NUHYHU
VWRU�PHGYLUNQLQJ�IUD�SHUVRQHU�Sn�·JXOYHW·�RP�GH�VNDO�EOL�YHOO\NNHGH��VDPW�DW�DU�
EHLGVNUDIWHQ�Sn�·JXOYHW·�RJVn�NDQ�KD�PDQJH�LGHHU�WLO�IRUEHGULQJHU�DY�DUEHLGVPn�
WHU�RJ�UXWLQHU��'HW�V\QHV�n�OLJJH�HQ�VWRU�XWIRUGULQJ�EnGH�KRV�OHGHOVHQ�RJ�DUEHLGV�
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WDNHUQH�L�PDQJH�$XVW�$JGHU�EHGULIWHU�L�n�In�VW¡UUH�GHOHU�DY�RUJDQLVDVMRQHQ�PHG
Sn�LQQRYDVMRQV�SURVMHNWHU��GHU�GHWWH�HU�UHOHYDQW�

Boks 1: Sju utfordringer ved innovativ aktivitet i bedrifter i Aust-Agder

8. Fokuser på innovativ aktivitet som en viktig del av bedriftens samlede strategi.

9. Bygg opp spesifikk, intern kompetanse i bedriften.

10. Frigjør tid fra det ’daglige stresset’ til arbeid med innovasjonsprosjekter.

11. Skap forståelse og entusiasme for innovative aktivitetet i hele organisasjonen

12. Involver  leverandører av produksjonsutstyr og komponenter i innovasjonsprosjekter

13. Ha markeds- og kundekontakt slik at en sikrer seg markedsorientert produktutvikling.

14. Finn andre eksterne samarbeidspartnere for å bidra med spisskompetanse ved behov.

,QQRYDVMRQVV\VWHPHU

'H�WUH�VLVWH�SXQNWHQH�L�ERNV���SHNHU�Sn�HW�KHOW�YHVHQWOLJ�RJ�JHQHUHOW�IRUKROG�
QHPOLJ�DW�LQQRYDVMRQHU�GUHLHU�VHJ�RP�VDPDUEHLG��%HGULIWHU�Pn�VRP�QHYQW�E\JJH
RSS�VSHVLDOLVHUW�NRPSHWDQVH�LQWHUQW�L�EHGULIWHQ�IRU�n�Y UH�L�VWDQG�WLO�n�LQQRYHUH�
PHQ�EHGULIWHQH�Pn�RJVn�KHQWH�VSHVLDOLVHUW�NRPSHWDQVH��XWHQIUD�²�RJ�GH�Pn
NQ\WWH�VHJ�DQ�WLO�G\NWLJH�VDPDUEHLGVSDUWQHUH��'HW�YLO�RIWH�Y UH�HQ�VDPPHQKHQJ
PHOORP�LQWHUQ�NRPSHWDQVH�RJ�PXOLJKHWHQH�IRU�HNVWHUQW�VDPDUEHLG��%HGULIWHU
WUHQJHU�JMHUQH�HQ�YLVV�NRPSHWDQVH�KRV�Q¡NNHOSHUVRQHU�IRU�n�Y UH�L�VWDQG�WLO�n
KHQWH�LQQ�RJ�GUD�Q\WWH�DY�LGHHU��LQIRUPDVMRQ�RJ�NRPSHWDQVH�XWHQIUD���

%HKRYHW�IRU�n�NQ\WWH�VDPPHQ�XOLNH�W\SHU�NXQQVNDS�RJ�¡NW�LQQRYDVMRQVWDNW�KDU
PHGI¡UW�¡NW�VDPKDQGOLQJ�PHOORP�EHGULIWHU�RJ�PHOORP�EHGULIWHU��IRUVNQLQJVVWLI�
WHOVHU�DQGUH�NXQQVNDSVSURGXVHQWHU�IRU�n�VNDIIH�WLO�YHLH�NRPSHWDQVH����%HJUHSHW
LQQRYDVMRQVV\VWHP�E\JJHU�VnOHGHV�Sn�WDQNHQ�RP�DW�PXOLJKHWHQH�IRU�LQQRYDVMRQHU
L�VWRU�JUDG�DYKHQJHU�DY�KYRUGDQ�EHGULIWHU�VDPDUEHLGHU�RP�O ULQJ��NRPSHWDQVH�
RSSE\JJLQJ�RJ�LQQRYDVMRQHU�VHJ�LPHOORP�RJ�PHG�DQGUH�DNW¡UHU�VRP�IRUVNQLQJV�
WLIWHOVHU�RJ�RIIHQWOLJH�P\QGLJKHWHU��RJ�LNNH�NXQ�Sn�KYRU�IOLQNH�KYHU�EHGULIW�HU�Sn
HJHQ�KnQG���

'HW�HU�IRU�HNVHPSHO�JHQHUHOW�HQ�VWHUNW�WHQGHQV�WLO�XWYLNOLQJ�DY�WHWWHUH�NREOLQJHU
PHOORP�OHYHUDQG¡UHU�RJ�NXQGH�EHGULIWHU��2JVn�EHGULIWHU�L�$XVW�$JGHU�KROGHU�RIWH
OHQJH�Sn�KYHU�OHYHUDQG¡U�RJ�KDU�QRHQ�In�RJ�YLNWLJH�OHYHUDQG¡UHU��%HGULIWHQH�KDU
VRP�RIWHVW�OHYHUDQVHU�XWH�Sn�DQEXG�PHG�MHYQH�PHOORPURP��PHQ�GH�VNLIWHU�LNNH
OHYHUDQG¡UHU�IRU�·QRHQ�IHP¡UHU·��/LNH�YLNWLJ�VRP�SULV�HU�NYDOLWHW��OHYHULQJVVLN�
NHUKHW��UDVN�EHKDQGOLQJ�YHG�UHNODPDVMRQ��GHW�n�E\JJH�RSS�SHUVRQOLJH�UHODVMRQHU

�����������������������������������������������
���1RWDW���YLVWH�EODQW�DQQHW�KYRUGDQ�6¡OYNURNHQ�$6�L�HQNHOWH�WLOIHOOHU�KDGGH�KDWW�IRU�OL�
WHQ�·PRWWDNHUNRPSHWDQVH·�LQWHUQW�WLO�n�In�IXOOW�XWE\WWH�DY�UnG�IUD�XWHQIRUVWnHQGH�NRQVX�
OHQWHU�RP�SURGXNVMRQVHQGULQJHU�
���*MHUGLQJ��$��1����������UHG���'HQ�IOHNVLEOH�YLUNVRPKHW��2PVWLOOLQJVSUHV�RJ�IRUQ\HOVH�L
GDQVN�HUKYHUYVOLY��',6.2�SURVMHNWHW��5DSSRUW�QU�����.¡EHQKDYQ��(UKYHUYXWYLNOLQJVnGHW�
���*UHJHUVHQ��%��RJ�%���-RKQVRQ���������¶/HDUQLQJ�(FRQRPLHV��,QQRYDWLRQ�6\VWHPV�DQG
(XURSHDQ�,QWHJUDWLRQ·��5HJLRQDO�6WXGLHV��������������
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RJ�DOWVn�PXOLJKHWHQH�IRU�VDPDUEHLG�YHG�LQQRYDVMRQVSURVMHNWHU��9DOJ�DY�OHYHUDQ�
G¡UHU�HU�UHWW�RJ�VOHWW�HQ�YLNWLJ�VWUDWHJLVN�EHVOXWQLQJ�L�EHGULIWHU�²�RJ�GHW�HU�HQ�XW�
IRUGULQJ�IRU�VSHVLHOW�PLQGUH�EHGULIWHU�n�VNDIIH�VHJ�G\NWLJH�OHYHUDQG¡UHU�

.XQGHU�HU�HQ�DQQHQ�YLNWLJ�²�RJ�VRP�UHJHO�KHOW�Q¡GYHQGLJ�²�VDPDUEHLGVSDUWQHU
YHG�LQQRYDVMRQVSURVMHNWHU��'HW�JMHOGHU�KHOW�RSSODJW�IRU�EHGULIWHU�VRP�VNUHGGHUV\U
SURGXNWHU�RJ�O¡VQLQJHU�WLO�EHVWHPWH�NXQGHU��0HQ�GHW�JMHOGHU�RJVn�IRU�EHGULIWHU
GHU�NXQGHQH�HU�IRUKDQGOHUH�RJ�L�VLVWH�LQVWDQV�YDQOLJH�IRUEUXNHUH��,�VOLNH�WLOIHOOHU
HU�RJVn��PDUNHGVNXQQVNDS�RJ�²IRUVWnHOVH��VDPW�WLOEDNHPHOGLQJ�IUD�PDUNHGHW�
RIWH�DYJM¡UHQGH�IRU�n�O\NNHV�PHG�LQQRYDVMRQVSURVMHNWHU��RJ�NRQWDNWHQ�PHG�PDU�
NHGHW�RJ�WLOEDNHPHOGLQJ�IUD�PDUNHGHW�Pn�RUJDQLVHUHV�Sn�HQ�V\VWHPDWLVN�PnWH
)OHUH�LQQRYDVMRQVSURVMHNWHU�L�GH�EHGULIWHQH�VRP�EOH�DQDO\VHUW�L�QRWDW���KDGGH
VnOHGHV�VWUDQGHW�Sn�JUXQQ�DY�PDQJOHQGH�PDUNHGVXQGHUV¡NHOVHU�

,�WLOOHJJ�WLO�VDPDUEHLGHW�PHG�NXQGHU�RJ�OHYHUDQG¡UHU�YHG�LQQRYDVMRQVSURVMHNWHU�
WUHQJHU�EHGULIWHU�RJVn�RIWH�VDPDUEHLG�PHG�DQGUH�HNVWHUQH�DNW¡UHU��VRP�IRUVN�
QLQJVLQVWLWXVMRQHU��GHVLJQHUH��SULYDWH�NRQVXOHQWHU�RJ�Vn�YLGHUH��'HW�XQGHUVWUH�
NHU�LJMHQ�DW�LQQRYDWLY�DNWLYLWHW�NUHYHU�XWVWUDNW�VDPDUEHLG��'HW�ILQQHV�LPLGOHUWLG
RJVn�HNVHPSOHU�Sn�DW�EHGULIWHU�HU�EOLWW�KHPPHW�L�VLQ�XWYLNOLQJ�DY�IHLO�YDOJ�DY
VDPDUEHLGVSDUWQHUH�RJ�NRQVXOHQWHU��(Q�YLNWLJ�XWIRUGULQJ�YHG�LQQRYDVMRQHU�HU
VnOHGHV�n�ILQQH�IUDP�WLO�G\NWLJH�VDPDUEHLGVSDUWQHUH�

6NUHGGHUV¡P�DY�YLUNHPLGOHU

8WIRUGULQJHQH�VRP�HU�RSSVXPPHUW�L�ERNV���SHNHU�PRW�HQ�GHO�YLNWLJH�YLUNHPLGOHU
L�HQ�LQQRYDVMRQVVWUDWHJL�IRU�$XVW�$JGHU��0HQ�I¡U�YL�JnU�YLGHUH�PHG�n�XWPHLVOH
NRQNUHWH�YLUNHPLGOHU��VNDO�YL�WUHNNH�IUDP�QRHQ�YLNWLJH�JHQHUHOOH�SULQVLSSHU�IRU
XWIRUPLQJ�DY�UHJLRQDOH�LQQRYDVMRQVVWUDWHJLHU��KHQWHW�IUD�OLWWHUDWXUHQ��MIU�ERNV����
'HWWH�NDQ�RJVn�Y UH�Q\WWLJ�NXQQVNDS�RJ�LQVSLUDVMRQ�n�KD�L�PHQWH�YHG�XWIRUPLQJ
DY�VWUDWHJLHU�WLOSDVVHW�Q ULQJVOLYHW�L�$XVW�$JGHU�

(W�YLNWLJ�SULQVLSS�YHG�XWIRUPLQJ�DY�YLUNHPLGOHU�RJ�VWUDWHJLHU�HU�DW�GLVVH�Pn�WLO�
SDVVHV�XOLNH�PnOJUXSSHU��GH�Pn�IRU�HNVHPSHO�XWIRUPHV�Sn�XOLNH�PnWHU�RYHUIRU
XOLNH�W\SHU�EHGULIWHU�RJ�Q ULQJVPLOM¡HU����$XVW�$JGHU�KDU�HQ�UHNNH�PLQGUH�EH�
GULIWHU�L�WUDGLVMRQHOOH�Q ULQJVVHNWRUHU��PHQ�RJVn�HQ�YLVV�NRQVHQWUDVMRQ�DY�HOHN�
WURQLNN��RJ�,7�EHGULIWHU��VSHVLHOW�L�$UHQGDO�RJ�*ULPVWDG��'HW�YLO�QRN�Y UH�EHKRY
IRU�KHOW�DQGUH�LQQRYDVMRQV�VWUDWHJLHU�RYHUIRU�,7�Q ULQJHQ�HQQ�IRU�HNVHPSHO�IRU
WUHYDUHEHGULIWHU��UHWW�RJ�VOHWW�IRUGL�,7�EHGULIWHU�LQQRYHUHU�Sn�DQGUH�PnWHU��PHG
EODQW�DQQHW�VW¡UUH�EUXN�DY�IRUPHOO�)R8�NRPSHWDQVH��RJ�RSSOHYHU�DQGUH�IODVNH�
KDOVHU�HQQ�WUHYDUHEHGULIWHU�

Boks 2: Generell lærdom om utforming av innovasjonsstrategier

1. Virkemidler og strategier må tilpasses ulike situasjoner
2. Det regionale nivået (fylker, kommuner) er viktige ved utforming og gjennomføring av

innovasjonsstrategier. Det skyldes at regionale forhold som kvaliteten på det lokale ar-
beidsmarkedet, omfanget av lokal læring og kompetanseoppbygging samt dominerende
holdninger til det å prøve noe nytt er viktig for muligheten til å innovere i et område.

�����������������������������������������������
���6WRUSHU��0��RJ�$��6FRWW���������7KH�ZHDOWK�RI�UHJLRQV��)XWXUHV����������������
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3. Virkemidler og strategier bør være rettet inn mot produksjons- og innovasjonssystemer
heller enn mot enkeltbedrifter.

4. Virkemidler må rettes inn mot bedrifters reelle behov (for mer enn teknologisk hjelp), og
støtteapparatet må opptre proaktivt.

5. Virkemidler og strategier må endres i tråd med læring i virkemiddelapparatet.

%HW\GQLQJHQ�DY�GHW�UHJLRQDOH�QLYnHW

%HW\GQLQJHQ�DY�n�VNUHGGHUV\�YLUNHPLGOHU�SHNHU�RJVn�Sn�DW�GHW�UHJLRQDOH�QLYnHW
VSLOOHU�HQ�UROOH�YHG�XWIRUPLQJ�DY�LQQRYDVMRQVVWUDWHJLHU��5HJLRQHU�HU�IRUVNMHOOLJH
RJ�YLUNHPLGOHU�Pn�WLOSDVVHV�EHGULIWV��RJ�Q ULQJVVWUXNWXUHQ�L�UHJLRQHU��Vn�YHO
VRP�XOLNH�KROGQLQJHU�WLO�IRU�HNVHPSHO�LQQRYDVMRQ��HQWUHSUHQ¡UVNDS�RJ�VDPDU�
EHLG��'HW�DUJXPHQWHUHV�GHUPHG�IRU�DW�SROLWLNN�GHOYLV�Pn�XWIRUPHV��WLOSDVVHV�RJ
JMHQQRPI¡UHV�Sn�UHJLRQDOW�QLYn�IRU�n�NXQQH�WD�KHQV\Q�WLO�VSHVLHOOH�IRUKROG�L�KYHU
UHJLRQ����'H�UHOHYDQWH�UHJLRQDOH�QLYnHQH�HU�NRPPXQH��RJ�I\ONHVQLYnHW��GHOHU�DY
Q ULQJVSROLWLNNHQ�Pn�XWIRUPHV�Sn�GLVVH�QLYnHQH��VLGHQ�GHW�HU�KHU�GHQ�IUHPVWH
NXQQVNDSHQ�RP�GHW�UHJLRQDOH�Q ULQJVOLYHW�ILQQHV���

'HW�UHJLRQDOH�QLYnHW�DQWDV�n�Y UH�VSHVLHOW�YLNWLJ�IRU�WUDGLVMRQHOOH�VPn�RJ�PHO�
ORPVWRUH�EHGULIWHU����VRP�GHW�ILQQHV�PDQJH�DY�L�$XVW�$JGHU��'HW�EHJUXQQHV�PHG
DW�GHQQH�W\SHQ�EHGULIWHU�YDQOLJYLV�KDU�I UUH�UHVVXUVHU�QnU�GHW�JMHOGHU�WLG��SHQJHU
RJ�NRPSHWDQVH�WLO�n�ILQQH�VDPDUEHLGVSDUWQHUH�RYHU�HW�VW¡UUH�RPUnGH����0LQGUH
YLUNVRPKHWHU�DQVHV�GHUPHG�n�Y UH�VY UW�DYKHQJLJH�DY�NYDOLWHWHQ�Sn�GHW�UHJLR�
QDOH�Q ULQJVPLOM¡HW��DW�GHW�GHU�ILQQHV�KROGQLQJHU��NRPSHWDQVH�RJ�DNW¡UHU�VRP
VWLPXOHUHU�GHQ�LQQRYDWLYH�YLUNVRPKHWHQ�L�EHGULIWHQH��7UDGLVMRQHOOH�VPn�RJ�PHO�
ORPVWRUH�EHGULIWHU�NDQ�RJVn�RIWH�WUHQJH�KMHOS�IUD�·PHOORPPHQQ·�IRU�n�NRPPH�L
NRQWDNW�PHG�IRUVNQLQJVLQVWLWXWWHU���6WRUH�EHGULIWHU�RJ�K¡\WHNQRORJLVNH��PLQGUH
EHGULIWHU�KDU�JMHUQH�VW¡UUH�LQWHUQH�UHVVXUVHU�QnU�GHW�JMHOGHU�n�VDPDUEHLGH�PHG
IRUVNQLQJVLQVWLWXWWHU��VRP�IRU�HNVHPSHO�DQVDWWH�PHG�K¡\HUH�XWGDQQLQJ�RJ�VRP
RJVn�NDQ�KD�WLGOLJHUH�VWXGLHNDPHUDWHU�HOOHU�NROOHJHU�YHG�)R8�LQVWLWXWWHU��K¡\�
VNROHU�RJ�OLNQHQGH�

%HW\GQLQJHQ�DY�GHW�UHJLRQDOH�QLYnHW�IRU�Q ULQJV��RJ�LQQRYDVMRQVSROLWLNN�EHURU
RJVn�Sn�DW�UHJLRQHQ�RJ�VSHVLILNNH�UHJLRQDOH�IRUKROG�HU�·JMHQRSSGDJHW·�DY�IRUVNHUH
RJ�SROLWLNNXWIRUPHUH�VRP�HQ�YLNWLJ�NLOGH�WLO�NRQNXUUDQVHVW\UNH�IRU�EHGULIWHU�L�HQ

�����������������������������������������������
���+DVVLQN��5����������7HFKQRORJ\�7UDQVIHU�$JHQFLHV�DQG�5HJLRQDO�(FRQRPLF�'HYHORS�
PHQW��(XURSHDQ�3ODQQLQJ�6WXGLHV����������������
���'HW�NDQ�VHOYI¡OJHOLJ�Y UH�VQDNN�RP�YLUNHPLGOHU�VRP�RPIDWWHU�PHU�HQQ�HQ�NRPPXQH
RJ�HW�I\ONH�
���&RRNH��3����������3ODQHW�(XURSH��1HWZRUN�$SSURDFKHV�WR�5HJLRQDO�,QQRYDWLRQ�DQG
7HFKQRORJ\�0DQDJHPHQW��7HFKQRORJ\�0DQDJHPHQW�����������

���1RWDW���IUD�67(3�JUXSSHQ�YLVHU�LPLGOHUWLG�DW�PLQGUH�EHGULIWHU�L�$XVW�$JGHU�L�PDQJH
WLOIHOOHU�KDU�EHW\GHOLJ�NRQWDNW�PHG�VDPDUEHLGVSDUWQHUH��VSHVLHOW�OHYHUDQG¡UHU�RJ�NXQGHU�
%HGULIWHQH�KDU�GRJ�VY UW�VMHOGHQ�NRQWDNW�PHG�)R8�LQVWLWXVMRQHU��XQLYHUVLWHWHU�RJ�K¡\�
VNROHU��EnGH�L�RJ�XWHQIRU�$XVW�$JGHU�
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JOREDOLVHUW�¡NRQRPL����'HW�NDQ�V\QHV�VRP�HQ�PRWVLJHOVH�n�KHYGH�DW�UHJLRQDOH�IRU�
KROG�HU�EOLWW�YLNWLJHUH�IRU�NRQNXUUDQVHVW\UNHQ�WLO�EHGULIWHU��VDPWLGLJ�VRP�¡NR�
QRPLHQ�HU�EOLWW�PHU�JOREDOLVHUW�JMHQQRP�DW�EHGULIWHU�Sn�XOLNH�PnWHU�NQ\WWHV
VDPPHQ�L�VW¡UUH�QHWWYHUN��WLO�HLHUH��NXQGHU�RJ�OHYHUDQG¡UHU��%HW\GQLQJHQ�DY�UH�
JLRQDOH�IRUKROG�OLJJHU�QHWWRSS�L�DW�JMHQQRPI¡ULQJ�DY�LQQRYDVMRQHU�HU�VHQWUDOW�IRU
EHGULIWHUV�NRQNXUUDQVHVW\UNH��RJ�DW�LQQRYDVMRQHU�GHOYLV�HU�HW�ORNDOW�RJ�UHJLRQDOW
IHQRPHQ�YHG�DW�LQQRYDVMRQVSURVHVVHU�HU�DYKHQJLJH�DY�YLNWLJH�ORNDOH�HOOHU�UHJLR�
QDOH�IRUKROG�

'LVVH�UHJLRQDOH�IRUKROGHQH�DY�EHW\GQLQJ�IRU�EHGULIWHUV�LQQRYDWLYH�HYQH�HU�DW�WUH
KRYHGW\SHU�
�� .YDOLWHWHQ�Sn�GHW�ORNDOH�DUEHLGVPDUNHGHW��VRP�HU�YLNWLJ�VLGHQ�GHW�ODQJW�Sn

YHL�DYJM¡U�RP�EHGULIWHU�NDQ�UHNUXWWHUH�DUEHLGVNUDIW�PHG�Q¡GYHQGLJH�NYDOLIL�
NDVMRQHU�IRU�n�E\JJH�RSS�RJ�RSSUHWWKROGH�HQ�LQWHUQ�NRPSHWDQVH�WLO�n�JMHQ�
QRPI¡UH�LQQRYDVMRQV�SURVMHNWHU���)RU�$XVW�$JGHUV�GHO�NDQ�YL�RJVn�WLOI¡\H�DW
NYDOLWHWHQ�RJ�DWWUDNWLYLWHWHQ�DY�I\ONHW�VRP�ERRPUnGH�HU�YLNWLJ�L�DUEHLGHW�PHG
n�WUHNNH�WLO�VHJ�DUEHLGVNUDIW�XWHQIUD�I\ONHW��

�� 2PIDQJHW�DY�ORNDOH�O UHSURVHVVHU��6OLNH�SURVHVVHU�IRUHJnU�LQWHUQW�L�EHGULIWHU�
PHQ�RJVn�L�QHWWYHUN�DY�EHGULIWHU�RJ�PHG�LQVWLWXVMRQHU�VRP�K¡\VNROHU��IRUVN�
QLQJV�VWLIWHOVHU�RJ�WHNQRORJLVHQWUH��/ UHSURVHVVHU�NDQ�ELGUD�WLO�RSSE\JJLQJ
DY�XQLN��ORNDO�NRPSHWDQVH��GHW�YLO�VL�NRPSHWDQVH�VRP�ILQQHV�KRV�DUEHLGHUH�RJ
L�EHGULIWHU�RJ�LQVWLWXVMRQHU�Sn�EDUH�QRHQ�In�VWHGHU�²�RJ�GHW�HU�NRPSHWDQVH
VRP�LNNH�NDQ�VNDSHV�UDVNW�RJ�ULPHOLJ�DQGUH�VWHGHU��.XQQVNDSHQ�HU�ORNDOW
IRUDQNUHW�IRUGL�VWRUH�GHOHU�DY�GHQ�LNNH�NDQ�GRNXPHQWHUHV�L�PDQXDOHU�RJ�O �
UHE¡NHU��.XQQVNDSHQ�HU�RJVn��EXQGHW�L�RSSDUEHLGHGH�YDQHU��KROGQLQJHU�RJ
HUIDULQJHU�KRV�DUEHLGVNUDIWHQ��RJ�GHQ�NDQ�GHUPHG�LNNH�OHWW�RYHUI¡UHV�WLO�DQ�
GUH�VWHGHU�

�� 7LOVWHGHY UHOVHQ�DY�ORNDOH�LQVWLWXVMRQHU�VRP�IUHPPHU�NRPSHWDQVHRSSE\J�
JLQJ��O ULQJ�RJ�VDPDUEHLG�PHOORP�EHGULIWHU��'HW�HU�YDQOLJ�n�VNLOOH�PHOORP
IRUPHOOH�RJ�XIRUPHOOH�LQVWLWXVMRQHU��)RUPHOOH�LQVWLWXVMRQHU�HU�RUJDQLVDVMRQHU
VRP�VNROHU��LQWHUHVVHIRUHQLQJHU��VDPDUEHLGVRUJDQHU��'LVVH�VNDO�ELGUD�WLO�UH�
OHYDQW��IRUPHOO�NRPSHWDQVH�KRV��DUEHLGVNUDIWHQ��VNROHU��$UEHLGVPDUNHGVHWDW�
IDJRSSO ULQJ���0HG�XIRUPHOOH�LQVWLWXVMRQHU�WHQNHV�Sn�YDQHU��UXWLQHU�RJ�KROG�
QLQJHU�KRV�SHUVRQHU�RJ�JUXSSHU��,�KYLONHQ�JUDG�GRPLQHUHQGH�KROGQLQJHU�L�HW
RPUnGHU�RSSPXQWUHU�WLO�n�WHQNH�Q\WW�RJ�L�KYLONHQ�JUDG�GHW�ILQQHV�VDPDU�
EHLGVKROGQLQJHU�RJ�JMHQVLGLJ�WLOOLW��HU�YLNWLJ�IRU�RPIDQJHW�RJ�NYDOLWHWHQ�Sn
LQQRYDVMRQVSURVHVVHU�L�HW�RPUnGH�

'H�WUH�SXQNWHQH�EHU¡UHU�P\H�DY�NMHUQHQ�YHG�UHJLRQDO�LQQRYDVMRQ��QHPOLJ�DW�VWD�
GLJ�RSSJUDGHULQJ�DY�SURGXNWHU�RJ�SURVHVVHU�L�EHGULIWHU�NUHYHU�VSHVLDOLVHUW�NRP�
SHWDQVH��VRP��RIWH�HU�E\JJHW�RSS�JMHQQRP�VDPDUEHLG�PHOORP�EHGULIWHU�RJ�LQVWLWX�
VMRQHU��RJ�DW�GHWWH�VDPDUEHLGHW�L�QRHQ�WLOIHOOHU�VWLPXOHUHV��YHG�VDPORNDOLVHULQJ�
(W�KRYHGPnO�YHG�UHJLRQDOH�LQQRYDVMRQVVWUDWHJLHU�HU�n�VWLPXOHUH�VOLNH�O UHSUR�
VHVVHU�LQWHUQW�L�EHGULIWHU�RJ�PHOORP�EHGULIWHU�RJ�·RPJLYHOVHQH·�

�����������������������������������������������
���$PLQ��$��RJ�1��7KULIW���������*OREDOL]DWLRQ��VRVLR�HFRQRPLFV��WHUULWRULDOLW\��,�/HH��5��RJ
:LOOV��-���UHG������������*HRJUDSKLHV�RI�HFRQRPLHV��$UQROG��/RQGRQ���6LGH���������
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¶6\VWHPRULHQWHUWH·�YLUNHPLGOHU

(W�DQQHW�JHQHUHOW�SULQVLSS�HU�DW�VWUDWHJLHU�RJ�YLUNHPLGOHU�E¡U�Y UH�UHWWHW�LQQ
PRW�SURGXNVMRQV��HOOHU�LQQRYDVMRQVV\VWHPHU�KHOOHU�HQQ�PRW�HQNHOW�EHGULIWHU��'HW
DYVSHLOHU�EHW\GQLQJHQ�DY�VDPDUEHLG�PHOORP�XOLNH�DNW¡UHU�RP�LQQRYDVMRQHU�
VDPW�DW�Q ULQJVSROLWLNN�VLNWHU�PRW�n�VWLPXOHUH�XWYLNOLQJ�DY�HW�RPUnGH�KHOOHU
HQQ�VW¡WWH�WLO�HQNHOWEHGULIWHU��6W¡WWH�WLO�·V\VWHPHU·�NDQ�Y UH�HW�YLUNHPLGGHO�IRU�n
RSSQn�¡NWH�ULQJYLUNQLQJHU�L�HW�RPUnGH��GHW�DW�NRPSHWDQVH��WHNQRORJL��LQQRYDVMR�
QHU�RJ�YHNVW�VSUHV�PHOORP�EHGULIWHU�

)OHUH�W\SHU�DY�YLUNHPLGOHU�KDU�VnOHGHV�IRNXV�Sn�IRUKROG�ODQJV�YHUGLNMHGHQ�RJ�XW�
YLNOLQJ�DY�EHGUH�VDPDUEHLG�PHOORP�NXQGHU�RJ�OHYHUDQG¡UHU��Vn�YHO�VRP�PHOORP
EHGULIWHU�RJ�K¡\VNROHU��XQLYHUVLWHWHU�RJ�IRUVNQLQJVVWLIWHOVHU��0\H�DY�LQVSLUDVMR�
QHQ�WLO�GHQQH�W\SHQ�DY�YLUNHPLGOHU�KHQWHV�IUD�VnNDOWH�UHJLRQDOH�NOXVWUH�HOOHU�Q �
ULQJVNO\QJHU��GHW�YLO�VL�PLQGUH�JHRJUDILVNH�RPUnGHU�GHU�GHW�ILQQHV�IOHUH�EHGULIWHU
LQQHQIRU�GHQ�VDPPH�Q ULQJVVHNWRUHQ�RJ�GHU�EHGULIWHQH�LQQJnU�L�IRUVNMHOOLJH�W\�
SHU�DY�VDPDUEHLG��%HGULIWHQH�L�Q ULQJVNO\QJHQH�HU�L�PDQJH�WLOIHOOHU�VPn�RJ
PHOORPVWRUH��PHQ�GH�RSSQnU�NRQNXUUDQVHVW\UNH�²�RJ�KDU�L�PDQJH�WLOIHOOHU�VWRU
HNVSRUWDQGHO�²�JMHQQRP�n�Y UH�GHO�DY�HW�VW¡UUH�Q ULQJVPLOM¡��6Pn�LQWHUQH�UHV�
VXUVHU�HU�LNNH�Q¡GYHQGLJYLV�HQ�VWRU�EDUULHUH�IRU�PLQGUH�YLUNVRPKHWHU�YHG�LQQR�
YDVMRQVYLUNVRPKHW��GHUVRP�GH�KDU�WLOJDQJ�WLO�VXSSOHUHQGH�NRPSHWDQVH�L�DQGUH
EHGULIWHU��VDPDUEHLGVIRUD�RJ�)R8�LQVWLWXWWHU��'HW�KHYGHV�VnOHGHV�DW�NYDOLWHWHQ
Sn�VOLNH�HNVWHUQH�UHODVMRQHU�HU�VY UW�YLNWLJ�IRU�GHQ�LQQRYDWLYH�HYQHQ�WLO�EHGULIWHU
²�RJ�IRU�PLQGUH�YLUNVRPKHWHU�YLO�PDQJH�HNVWHUQH�NRQWDNWHU�HWDEOHUHV�PHG�DNW¡�
UHU�L�Q UKHWHQ����8WYLNOLQJHQ�L�HQ�EHGULIW�HU�GHUPHG�HW�VW\NNH�Sn�YHL�HQ�IXQNVMRQ
DY�GHW�UHJLRQDOH�Q ULQJVPLOM¡HW�

1n�HU�UHJLRQDOH�Q ULQJVNO\QJHU�NXQ�pQ�GHO�DY�Q ULQJVVWUXNWXUHQ�L�$XVW�$JGHU�
0DQJH�EHGULIWHU�L�I\ONHW�²�NDQVNMH�IOHUWDOOHW�²�HU�LNNH�GHO�DY�VOLNH�UHJLRQDOH�NO\Q�
JHU��VRP�GHW�L�KYHUW�IDOO�ILQQHV�NODUH�WLOO¡S�WLO�LQQHQIRU�SODVWEnWLQGXVWUL��,7�
Q ULQJ��PDULWLP�VHNWRU�RJ�WUHYDUHLQGXVWUL��0DQJH�EHGULIWHU�NDQ�EHWHJQHV�VRP
·HQVOLJH�VYDOHU·��EHGULIWHQH�KDU�In�HOOHU�LQJHQ�QDWXUOLJH�VDPDUEHLGVSDUWQHUH�L
Q UKHWHQ��PHQ�NDQ�ILQQH�YLNWLJH�VDPDUEHLGVSDUWQHUH�L�DQGUH�GHOHU�DY�ODQGHW
HOOHU�HQGRJ�L�XWODQGHW��'HW�KDU�Y UW�PLQGUH�IRONXV�Sn�GHQQH�W\SHQ�DY�EHGULIWHU�L
OLWWHUDWXUHQ�1nU�GHW�JMHOGHU�GH�·HQVOLJH�VYDOHQH·�YLO�PHU�DW�RSSPHUNVRPKHWHQ
UHWWHV�PRW�GHQ�HQNHOWH�EHGULIWHQ��VLGHQ�GHW�DOWVn�L�GLVVH�WLOIHOOHQH�LNNH�ILQQHV�HW
UHJLRQDOW�·PLOM¡·��0HQ�IRUWVDWW�NDQ�GHW�Y UH�UHOHYDQW�n�UHWWH�HQ�GHO�DY�RSSPHUN�
VRPKHWHQ�PRW�EHGULIWHQHV�QHWWYHUN��GHW�DW�EHGULIWHQH�HU�L�VWDQG�WLO�n�KHQWH�LQIR�
UDPVMRQ��LGHHU�RJ�NRPSHWDQVH�IUD�UHOHYDQWH�VDPDUEHLGVSDUWHQHUH�DQGUH�VWHGHU�

)RNXV�Sn�PHU�HQQ�WHNQRORJLXWYLNOLQJ

<WWHUOLJHUH�HW�JHQHUHOW�SULQVLSS�HU�DW�LQQRYDVMRQVVWUDWHJLHU�E¡U�LQQUHWWHV�PRW
PHU�HQQ�WHNQRORJL��GHW�YLO�VL�PHU�HQQ�GHW�n�XWYLNOH�Q\H�SURGXNWHU�RJ�SURGXN�
VMRQVPnWHU��,QQRYDVMRQVSURVHVVHU�NDQ�QHPOLJ�RJVn�RPIDWWH�IRUKROG�VRP�RUJDQL�
VDWRULVNH�HQGULQJHU�RJ�PDUNHGVXWYLNOLQJ��'HVVXWHQ�YLO�EHGULIWHU�KD�HW�VDPPHQ�

�����������������������������������������������
���0RUJDQ��.����������/HDUQLQJ�E\�LQWHUDFWLQJ��,QWHU�ILUP�QHWZRUNV�DQG�HQWHUSULVH�VXS�
SRUW��,�2(&'���������1HWZRUNV�RI�HQWHUSULVHV�DQG�ORFDO�GHYHORSPHQW��2(&'�3XEOLFDWLRQV�
3DULV���6LGH��������
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VDWW�EHKRY�L�IRUELQGHOVH�PHG�LQQRYDVMRQHU��LQQRYDVMRQVSURVMHNWHU�Pn�VHHV�L
VDPPHQKHQJ�PHG�EHGULIWHQHV�VDPOHGH�VWUDWHJL��KYRUGDQ�SURVMHNWHQH�VNDO�ILQDQ�
VLHUHV��EHKRY�IRU�n�KHQWH�LQQ�Q\�NRPSHWDQVH��UHNUXWWHULQJ�RJ�RSSO ULQJ�DY�DU�
EHLGVNUDIW�RJ�Vn�YLGHUH��'HW�EHW\U�DW�HQ�UHNNH�W\SHU�DY�YLUNHPLGOHU�HU�DNWXHOOH�RJ
Pn�WUHNNH�L�VDPPH�UHWQLQJ�

0HU�JHQHUHOW�SHNHV�GHW�Sn�DW�YLUNHPLGOHU�E¡U�Y UH�·HWWHUVS¡UVHOVRULHQWHUWH·��GHW
YLO�VL�LQQUHWWHW�PRW�n�WLOIUHGVVWLOOH�UHHOOH�EHKRY�L�EHGULIWHU�KHOOHU�HQQ�n�VSUH�GHQ
NRPSHWDQVHQ�VRP�DOOHUHGH�PnWWH�ILQQHV�YHG�VNROHU�DY�XOLNH�VODJ��IRUVNQLQJVLQ�
VWLWXWWHU�RJ�OLNQHQGH�WLO�Q ULQJVOLYHW��'HW�EHW\U�RJVn�DW�VW¡WWHV\VWHPHW�Pn�RSS�
WUH�SURDNWLYW��WD�NRQWDNW�PHG�EHGULIWHU�Sn�HJHW�LQLWLDWLY�RJ�WD�LQLWLDWLY�WLO�SUR�
VMHNWHU��KHOOHU�HQQ�NXQ��n�VLWWH�RJ�YHQWH�Sn�KHQYHQGHOVHU�RJ�V¡NQDGHU�IUD�Q �
ULQJVOLYHW�

2JVn�O ULQJ�L�YLUNHPLGGHODSSDUDWHW

(W�VLVWH�SULQVLSS�JMHOGHU�EHKRYHW�IRU�O ULQJ�L�YLUNHPLGGHODSSDUDWHW��6WUDWHJLHU
RJ�YLUNHPLGOHU�HU�LNNH�IHUGLJ�XWYLNOHW�HQ�JDQJ�IRU�DOOH��GH�Pn�WLOSDVVHV�XQGHUYHLV
XW�IUD�LQQKHQWLQJ�DY�HUIDULQJ�RJ�O ULQJ�L�·VW¡WWHV\VWHPHW·��'HW�n�VNDSH�NRQVHQVXV
RJ�HQWXVLDVPH�RP�PnO�RJ�YLUNHPLGOHU�PHOORP�DNWXHOOH�RIIHQWOLJH�RJ�SULYDWH�DNW¡�
UHU�DQVHV�VRP�HQ�YLNWLJ�RSSJDYH�

0HG�EDNJUXQQ�L�VSHVLILNN�NXQQVNDS�RP�YLNWLJH�LQQRYDVMRQVXWIRUGULQJHU�L�EHGULI�
WHU�L�$XVW�$JGHU�RJ�JHQHUHOO�NXQQVNDS�RP�UHJLRQDO�LQQRYDVMRQVSROLWLNN��EOLU
VS¡UVPnOHQH��+YLONH�NRQNUHWH�LQQRYDVMRQVVWUDWHJLHU�RJ�YLUNHPLGOHU�HU�DNWXHOOH
IRU�XOLNH�GHOHU�DY�$XVW�$JGHUV�Q ULQJVOLY"�+YD�NDQ�YLUNHPLGGHODSSDUDWHW�L�I\O�
NHW�JM¡UH�IRU�n�EHGUH�EHGULIWHUV�LQQRYDWLYH�HYQHU�RJ�DNWLYWHW"

)RU�n�VYDUH�Sn�GLVVH�VS¡UVPnOHQH�VNDO�YL�I¡UVW�JM¡UH�UHGH�IRU�QRHQ�VWUDWHJLHU�RJ
YLUNHPLGOHU�UHWWHW�LQQ�PRW�KHOH�Q ULQJVOLYHW�L�I\ONHW��'HWWH�VXSSOHUHV�GHUHWWHU
PHG�YLUNHPLGOHU�UHWWHW�VSHVLHOW�LQQ�PRW�ILUH�KRYHGW\SHU�DY�EHGULIWHU��MIU��LQQGH�
OLQJHQ�L�QRWDW�����GHW�YLO�VL�EHGULIWHU�VRP�WLOK¡UHU�UHJLRQDOH�Q ULQJVNO\QJHU��·HQV�
OLJH�VYDOHU·��ILOLDOEHGULIWHU�RJ�Q\HWDEOHULQJHU�

�NW�IRNXV�Sn�LQQRYDVMRQHU

9LUNHPLGOHQH�RJ�VWUDWHJLHQH�LQQUHWWHW�PRW�KHOH�Q ULQJVOLYHW�HU�GHOW�L�nWWH�KRYHG�
RPUnGHU��MIU��ERNV�����)RU�GHW�I¡UVWH�HU�GHW�YLNWLJ�n�¡NH�RSSPHUNVRPKHWHQ�PRW
EHW\GQLQJHQ�DY�LQQRYDVMRQHU�EnGH�L�Q ULQJVOLYHW�RJ�L�YLUNHPLGGHODSSDUDWHW��(Q
Pn�ELGUD�WLO�KROGQLQJHU�RJ�NXQQVNDS�VOLN�DW�LQQRYDWLY�DNWLYLWHW�EOLU�HQ�GHO�DY�EH�
GULIWHUV�VDPOHGH�VWUDWHJL��RJ�DW�LQQRYDVMRQHU�RSSIDWWHV�VRP�HQ�DYJM¡UHQGH�DNWLYL�
WHW�IRU�n�RSSQn�NRQNXUUDQVHHYQH�RJ�ODQJVLNWLJ�RYHUOHYHOVH�L�EHGULIWHU��6W¡WWHV\�
VWHPHW�NDQ�ELGUD�WLO�¡NW�RSSPHUNVRPKHW�RJ�KROGQLQJVHQGULQJ�JMHQQRP�·HNVHP�
SOHQHV�PDNW·��JMHQQRP�n�IUDPKHYH�JRGH�HNVHPSOHU�Sn�EHGULIWHU�VRP�KDU�O\NNHV
PHG�LQQRYDVMRQVSURVMHNWHU���NW�RSSPHUNVRPKHW�RSSQnV�RJVn�JMHQQRP�YLUNH�
PLGOHU�VRP�HU�VSHVLHOW�LQQUHWWHW�PRW�n�¡NH�EHGULIWHUV�LQQRYDWLYH�HYQHU�

'HW�HNVLVWHUHU�DOOHUHGH�HQ�UHNNH�RUGQLQJHU�YLD�61'�RJ�1RUJHV�IRUVNQLQJVUnG
VRP�HU�VSHVLHOW�LQQUHWWHW�PRW�n�VW¡WWH�WHNQRORJLRYHUI¡ULQJ�WLO�RJ�LQQRYDVMRQVSUR�
VMHNWHU�L�EHGULIWHU��'H�·WUDGLVMRQHOOH·�RUGQLQJHQH�PHG�OnQ�RJ�WLOVNXGG�WLO�LQYHVWH�
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ULQJHU�L�PDVNLQHU�RJ�E\JQLQJHU�NDQ�RJVn�Y UH�K¡\VW�UHOHYDQWH�L�LQQRYDVMRQV�
VDPPHQKHQJ��'HW�VDPPH�HU�L�K¡\HVWH�JUDG�·P\NH·�LQYHVWHULQJHU�WLO�XWYLNOLQJV�
SURVMHNWHU��RSSO ULQJ��NRPSHWDQVHKHYLQJ��PDUNHGVI¡ULQJ�HWF��3RHQJHW�KHU�HU�n
VHWWH�VOLNH�HNVLVWHUHQGH�VW¡WWHRUGQLQJHQH�L�VDPPHQKHQJ�PHG�HQ�ODQJVLNWLJ�VWUD�
WHJL�IRU�LQQRYDVMRQVXWYLNOLQJ�L�EHGULIWHU�²�RJ�GHW�NDQ�Y UH�Q¡GYHQGLJ�PHG�IOHUH
W\SHU�DY�RUGQLQJHU�WLO�VDPPH�SURVMHNW��,QQRYDVMRQVSURVHVVHU�HU�QHPOLJ�NRP�
SOHNVH��GH�RPIDWWHU�JMHUQH�LQYHVWHULQJHU��NRPSHWDQVHKHYLQJ��PDUNHGVI¡ULQJ�RJ
VWUDWHJLXWYLNOLQJ��L�WLOOHJJ�WLO�XWYLNOLQJ�DY�EHVWHPWH�SURGXNWHU�RJ�SURVHVVHU�

%HGULIWHU�NDQ�VnOHGHV�WUHQJH�PDQJH�W\SHU�ELVWDQG�YHG�LQQRYDVMRQVSURVMHNWHU�
'HW�HU�VRP�QHYQW�RJVn�HW�SRHQJ�DW�LQQRYDVMRQVUHWWHWH�YLUNHPLGOHU�RIWH�NDQ�NUHYH
DW�VDNVEHKDQGOHUH�RSSWUHU�SURDNWLYW��GHW�YLO�VL�RSSV¡NHU�EHGULIWHU�IRU�n�LGHQWLIL�
VHUH�EHKRY�RJ�NRPPH�PHG�IRUVODJ�WLO�O¡VQLQJHU��'HWWH�HU�VSHVLHOW�YLNWLJ�RYHUIRU
PLQGUH�YLUNVRPKHWHU�PHG�OLWHQ�HUIDULQJ�RJ�NRPSHWDQVH�WLO�n�JMHQQRPI¡UH�LQQR�
YDVMRQVSURVMHNWHU��(Q�VOLN�DUEHLGVPnWH�EHJUXQQHV�PHG�·O ULQJVSDUDGRNVHW·��GHW
YLO�VL�DW�I¡U�HQ�KDU�O UW�QRH�NDQ�HQ�LNNH�VSHVLILVHUH�KYD�HQ�WUHQJHU�n�O UH��(Q
SURDNWLY�DUEHLGVPnWH�VWLOOHU�LPLGOHUWLG�K¡\H�NUDY�WLO�NRPSHWDQVHQ�L�YLUNHPLG�
GHODSSDUDWHW�²�RJ�DQQHQ�NRPSHWDQVH�HQQ�GHQ�WUDGLVMRQHOOH�PHG�n�EHKDQGOHU
V¡NQDGHU�XW�IUD�HW�UHJHOYHUN�

Boks 3: Oppsummering av innovasjonsstrategier og virkemidler for hele Aust-Agders
næringsliv

1. Økt oppmerksomhet om betydningen av innovasjoner
2. Vri eksisterende virkemidler mot innovasjonsprosjekter
3. Videreutvikling av utdanningssystemet rettet mot næringslivets behov
4. Skape gode bomiljøer for å øke mulighetene for rekruttering av ressurspersoner utenfra
5. Tilrettelegge spesielle ordninger for rekruttering av visse typer arbeidskraft
6. Øke mulighetene for samarbeid med andre aktører i innovasjonsprosjekter
7. Bidra til uformelle fora for samarbeid og kompetanseoppbygging
8. Organisere evaluering og læring fra strategier og virkemidler

6LNUH�NRPSHWHQW�DUEHLGVNUDIW

'H�WUH�QHVWH�W\SHQH�DY�VWUDWHJLHU�L�ERNV���WDU�XWJDQJVSXQNW�L�DW�EHGULIWHU�WUHQJHU
HQ�YLVV�LQWHUQ�NRPSHWDQVH�IRU�n�JMHQQRPI¡UH�LQQRYDVMRQVDNWLYLWHW�RJ�IRU�n�NXQQH
VDPDUEHLGH�PHG�)R8�PLOM¡HU��(UIDULQJHU�YLVHU�QHPOLJ�DW�PDQJH�DY�KLQGULQJHQH
IRU�WHNQRORJL�RYHUI¡ULQJ�OLJJHU�L�PDQJHO�Sn�NRPSHWDQVH�RJ�HQ�KHQVLNWVPHVVLJH
RUJDQLVHULQJ�L�EHGULIWHQH�VHOY���

eQ�VWUDWHJL�RPIDWWHU�n�VWDGLJ�YLGHUHXWYLNOH�XWGDQQLQJVV\VWHPHW�L�I\ONHW��YLGHUH�
JnHQGH�VNROHU��IDJRSSO ULQJ��HWWHU��RJ�YLGHUHXWGDQQLQJ�RJ�DUEHLGVPDUNHGVRSS�
O ULQJ��UHWWHW�PRW�Q ULQJVOLYHWV�EHKRY��'HWWH�HU�YLNWLJ�IRU�n�VLNUH�WLOJDQJ�Sn�IDJ�
IRON�YHG�Q\UHNUXWWHULQJ��Vn�YHO�VRP�HQ�YLGHUH�XWYLNOLQJ�DY�NRPSHWDQVHQ�L�GHQ
HNVLVWHUHQGH�DUEHLGVVWRNNHQ��VRP�IRU�HNVHPSHO�HWWHUXWGDQQLQJ�LQQHQ�GDWDVW\�
ULQJ�DY�SURGXNVMRQHQ��'HQQH�VWUDWHJLHQ�NDQ�LPLGOHUWLG�RJVn�VHWWHV�L�VDPPHQ�

�����������������������������������������������
���&HUYDQWHV��0����������'LIIXVLQJ�7HFKQRORJ\�WR�,QGXVWU\��7KH�2(&'�2EVHUYHU��1R������
$XJXVW�6HSWHPEHU��������
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KHQJ�PHG�VWUDWHJL�QXPPHU���L�ERNV����QHPOLJ�n��¡NH�PXOLJKHWHQH�IRU�UHNUXWWH�
ULQJ�DY�DUEHLGVNUDIW�XWHQIUD�I\ONHW��$W�GHW�ILQQHV�HW�YLGHUHJnHQGH�VNROHWLOEXG�L
ULPHOLJ�Q UKHW�NDQ�Y UH�pQ�YHVHQWOLJ�IDNWRU�YHG�YXUGHULQJ�RP�HQ�VNDO�IO\WWH�WLO
HW�VWHG�HOOHU�LNNH

$XVW�$JGHU�HU�LNNH�VHOYIRUV\QW�PHG�DUEHLGVNUDIW�²�RJ�VSHVLHOW�Pn�SHUVRQHU�PHG
K¡\HUH�XWGDQQLQJ�UHNUXWWHUHV�XWHQIUD�I\ONHW��HYHQWXHOW�DW�·JDPOH·�DXVW�HJGHU�UH�
NUXWWHUHV�WLOEDNH��6RP�GHW�IUDPJnU�DY�QRWDW����HU�HQ�DW�GH�YLNWLJVWH�LQQRYDVMRQV�
XWIRUGULQJHQH�IRU�EHGULIWHU�L�GDJHQV�VWUDPPH�DUEHLGVPDUNHG�n�In�WDN�L�SHUVRQHU
PHG�YLVVH�W\SHU�XWGDQQLQJ�IRU�n�VW\UNH�GHQ�LQWHUQH�NRPSHWDQVH�JHQHUHOW�L�EH�
GULIWHU�RJ�IRU�n�NXQQH�JMHQQRPI¡UH�LQQRYDVMRQVSURVMHNWHU��'HW�n�OHJJH�IRUKROGHQH
EHVW�PXOLJ�WLO�UHWWH�IRU�DW�EHGULIWHU�NDQ�O\NNHV�PHG�UHNUXWWHULQJ�DY�UHVVXUVSHU�
VRQHU�RJ�KROGH�Sn�GLVVH��HU�GHUPHG�HQ�YLNWLJ�RSSJDYH��'HW�RPIDWWHU�JURYW�VHWW�n
ELGUD�WLO�JRGW�IXQJHUHQGH�ORNDOVDPIXQQ��PHG�Q¡GYHQGLJ�RIIHQWOLJ�RJ�SULYDW�VHUYL�
FH��3XQNW���RJ���YLVHU�DW�LQQRYDVMRQVVWUDWHJLHU�NDQ�Y UH�VY UW�RPIDWWHQGH�

(W�DQQHQ�RJ�VXSSOHUHQGH�VWUDWHJL�HU�n�WLOUHWWHOHJJH�VSHVLHOOH�RUGQLQJHU�IRU�UH�
NUXWWHULQJ�DY�YLVVH�W\SHU�DUEHLGVNUDIW��(W�HNVHPSHO�HU�EHVWHPWH�UHVVXUVSHUVRQHU
�SURGXNWXWYLNOHU��GHVLJQHU�HOOHU�PDUNHGVVMHI��VRP�HU�·WLO�OHLH·�IRU�EHGULIWHU��HOOHU
IRU�IOHUH�EHGULIWHU�L�VDPPHQ��L�HQ�EHVWHPW�SHULRGH��(W�DQQHW�HNVHPSHO�HU�DOWHUQD�
WLYH�VWXGLHRUGQLQJHU�GHU�VWXGHQWHU�SODVVHUHV�L�EHGULIWHU�RJ�HOOHU�JMHQQRPI¡UHU
SURVMHNWRSSJDYHU�L�EHGULIWHU�PRW�n�IRUOHQJH�VWXGLHWLGHQ��HOOHU�XWSODVVHULQJ�DY
Q\XWGDQQHGH�Sn�SU¡YH��'HQQH�W\SHQ�RUGQLQJHU�ILQQHV�Sn�QDVMRQDOW�QLYn�RJ�HOOHU�L
DQGUH�RPUnGHU��3RHQJHW�HU�n�VXEVLGLHUH�YLVVH�W\SHU�DUEHLGVNUDIW�WLO�EHVWHPWH
LQQRYDVMRQVSURVMHNWHU�L�EHGULIWHU�L�HQ�DYJUHQVHW�WLGVSHULRGH��'HW�VNDO�EHGUH�EH�
GULIWHUV�PXOLJKHWHU�IRU�n�VHWWH�L�YHUN�LQQRYDVMRQV�SURVMHNWHU�RJ�L�QRHQ�WLOIHOOHU
RJVn�HQGUH�KROGQLQJHU�WLO�GHW�n�DQVHWWH�K¡\W�NYDOLILVHUW�DUEHLGVNUDIW�

%LGUD�WLO�VDPDUEHLG�RJ�QHWWYHUNVE\JJLQJ

3XQNW���RJ���L�ERNV���DYVSHLOHU�DW�LQQRYDVMRQHU�QHVWHQ�DOOWLG�JMHQQRPI¡UHV�L
VDPDUEHLG�PHOORP�PDQJH�DNW¡UHU��VDPW�DW�EHGULIWHU�KDU�EHKRY�IRU�n�In�LPSXOVHU
RJ�NRPSHWDQVH�XWHQIUD�IRU�n�VXSSOHUH�VLQ�LQWHUQH�NRPSHWDQVH��'HUPHG�NDQ�GHW
Y UH�HQ�YLNWLJ�RSSJDYH�IRU�YLUNHPLGGHOV\VWHPHW�n�RSSWUH�VRP�·PHOORPPHQQ·�
JMHQQRP�n�ELGUD�WLO�DW�EHGULIWHU�ILQQHU�JRGH�VDPDUEHLGVSDUWQHUH��VRP�XOLNH�NRP�
SHWDQVHPLOM¡HU��'HU�GHW�HU�UHOHYDQW�NDQ�RJVn�SURVMHNWHU�OHJJHV�RSS�VRP�VDPDU�
EHLG�PHOORP�IOHUH�EHGULIWHU��,�QRHQ�WLOIHOOHU�V\QHV�GHW�YLNWLJ�n�XWYLNOH�EHGUH�VDP�
DUEHLGVKROGQLQJHU�L�EHGULIWHU��(QNHOWH�EHGULIWHU�IUD�XQGHUV¡NHOVHQ�L�QRWDW���PHQ�
WH�VnOHGHV�DW�VDPDUEHLG�PHG�DQGUH�ORNDOH�EHGULIWHU�KDGGH�VWUDQGHW�Sn�PDQJOHQ�
GH�IRUVWnHOVH�IRU��DW�VDPDUEHLG�RP�NRPSHWDQVHRSSE\JJLQJ�RJ�LQQRYDVMRQVXWYLN�
OLQJ�RIWH�HU�HQ�ODQJVLNWLJ�LQYHVWHULQJ��VRP�LNNH�JLU�XPLGGHOEDU�LQQWMHQLQJ��,�DQ�
GUH�VDPPHQKHQJHU�NDQ�GHW�Y UH�YLNWLJ�n�ELGUD�WLO�DQGUH�KROGQLQJHU�RJ�UXWLQHU�L
EHGULIWHU�IRU�n�KHQWH�LQIRUPDVMRQ�RJ�NRPSHWDQVH�XWHQIUD�

(W�VXSSOHUHQGH�YLUNHPLGGHO�HU�n�ELGUD�WLO�VDPDUEHLG�RJ�NRPSHWDQVHKHYLQJ�JMHQ�
QRP�n�RUJDQLVHUH�XIRUPHOOH�IRUD�GHU�XOLNH�QLYnHU�L�EHGULIWHU�NDQ�VDPOHV�WLO�NRUWH�
PDWQ\WWLJH�VHPLQDUHU�RJ�NXUV��'HW�HNVLVWHUHU�XOLNH�ULQJHU�L�$JGHUI\ONHQH��IRU
HNVHPSHO�,7�ULQJHQ�RJ�.RPSHWDQVHULQJHQ�6¡U��EHJJH�PHG�$JGHUIRUVNQLQJHQ
VRP�VHNUHWDULDW��GHU�GHW�EODQW�DQQHW�IRUHJnU�VOLN�DNWLYLWHW��3RHQJHW�KHU�HU�LPLG�
OHUWLG�n�OD�GHQQH�W\SHU�IRUD�Y UH�NRQVHQWUHUW�RP�HPQHU�VRP�HU�UHOHYDQWH�IRU
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JMHQQRPI¡ULQJ�DY�LQQRYDVMRQVSURVMHNWHU��'HW�HU�RJVn�YLNWLJ�n�PHUNH�VHJ�PDQJHO
Sn�WLG�VRP�HQ�IODVNHKDOV�L�EHGULIWHU��VOLN�DW�GHQQH�W\SHQ�IRUD�JMHUQH�EHK¡YHU
XWHQIRUVWnHQGH�VRP�RUJDQLVDWRU�RJ�VY UW�NRQNUHWH��PDWQ\WWLJH�RSSOHJJ�

'HW�VLVWH�SRHQJHW�L�ERNV���RPIDWWHU�O ULQJ�RJ�LQQRYDVMRQHU�VRP�YLNWLJ�L�YLUNH�
PLGGHO�DSSDUDWHW�RJ�LNNH�NXQ�L�EHGULIWHQH��'HW�EHW\U�n�RUJDQLVHUH�HYDOXHULQJ�RJ
JMHQQRPGU¡IWLQJ�DY�VWUDWHJLHU�RJ�YLUNHPLGOHU�PHG�YLVVH�PHOORPURP�

,QVWLWXVMRQVE\JJLQJ�L�UHJLRQDOH�Q ULQJVNO\QJHU

,�UHVWHQ�DY�QRWDWHW�VNDO�YL�GLVNXWHUH�VWUDWHJLHU�RJ�YLUNHPLGOHU�UHWWHW�LQQ�PRW�EH�
VWHPWH�W\SHU�DY�EHGULIWHU�²�RJ�VRP�NDQ�VXSSOHUH�GH�PHU�DOOPHQQH�VWUDWHJLHQH�L
ERNV����9L�VNDO�I¡UVW�WD�IRU�RVV�UHJLRQDOH�NOXVWUH�HOOHU�Q ULQJVNO\QJHU��VRP�GHW�L
GHW�PLQVWH�ILQQHV�NODUH�WLOO¡S�WLO�L�$XVW�$JGHU�

5HJLRQDOH�NO\QJHU�KDU�HQ�VSHVLHOO�VWLOOLQJ�L�GLVNXVMRQHQ�DY�UHJLRQDOH�LQQRYDVMRQV�
VWUDWHJLHU��6OLNH�NO\QJHU�HU�QHPOLJ�HQ�YLNWLJ�LQVSLUDVMRQ�WLO�XWIRUPLQJHQ�DY�SULQ�
VLSSHU�EDN�UHJLRQDOH�LQQRYDVMRQVVWUDWHJLHU��Vn�YHO�VRP�WLO�NRQNUHWH�YLUNHPLGOHU�
)RUVNHUH�RJ�SROLWLNNXWIRUPHUH�KDU�VWXGHUW�LQQRYDWLYH�UHJLRQDOH�NO\QJHU��RJ�GH
ILQQHU�QRH�DY�nUVDNHQ�WLO�VXNVHVVHQH�L�YLUNHPLGOHU�XWIRUPHW�Sn�ORNDOW�QLYn��(W
KRYHGIRUPnO�PHG�LQQRYDVMRQVVWUDWHJLHU�IRU�UHJLRQDOH�NOXVWUH�HU�n�ELGUD�WLO�IHO�
OHVO¡VQLQJHU�IRU�EHVWHPWH�EUDQVMHU�L�HW�RPUnGHU��IRU�n�IMHUQH�IODVNHKDOVHU�IRU�IOHUH
EHGULIWHU��/¡VQLQJHQH�KDU�V UOLJ�EHVWnWW�L�n�VSUH�YLNWLJ�LQIRUPDVMRQ��NRPSHWDQVH
RJ�WHNQRORJL�WLO�EHGULIWHU�IRU�n��¡NH�GHUHV�LQQRYDWLYH�HYQH�

(Q�IRUXWVHWQLQJ�IRU�n�XWYLNOH�IHOOHVO¡VQLQJHU�HU�n�KD�QRHQ�IRUD�IRU�GU¡IWLQJ�RJ�XW�
YHNVOLQJ�DY�LQIRUPDVMRQ�PHOORP�EHGULIWHU�RJ�PHG�RIIHQWOLJH�P\QGLJKHWHU��'H�WR
I¡UVWH�VWUDWHJLHQH�L�ERNV���RPIDWWHU�GHUIRU�n�ELGUD�WLO�XWYLNOLQJ�DY�IRUPHOOH�LQVWL�
WXVMRQHU�L�UHJLRQDOH�Q ULQJVNO\QJHU��'HW�HU�Q¡GYHQGLJ�PHG�IRUD�IRU�n�GU¡IWH�IHO�
OHV�SUREOHPHU�EODQW�EHGULIWHU��EOL�NMHQW�PHG�KYHUDQGUHV�SUREOHPHU�RJ�WHQNHPnWH�
XWYLNOH�SHUVRQOLJ�NMHQQVNDS�RJ�VDPDUEHLG��VDPW�Y UH�HW�WDOHU¡U�RYHUIRU�P\QGLJ�
KHWHU��$XVW�$JGHU�KDU�IOHUH�VOLNH�RUJDQLVDVMRQHU�L�VLQH�UHJLRQDOH�NO\QJHU��VRP�IRU
HNVHPSHO�1RUVNH�%nWE\JJHUHV�/DQGVIRUHQLQJ��,7�ULQJHQ��6¡UODQGHWV�7HNQRORJL�
IRUXP��0DULWLPW�)RUXP�RJ�$JGHU�7UHYDUHEHGULIWHUV�6DPPHQVOXWQLQJ�

'HQ�VLVW�QHYQWH�RUJDQLVDVMRQHQ�KDU�IXQJHUW�L�PHU�HQQ����nU�RJ�Y UW�YLNWLJ�IRU�n
XWYLNOH�HW�VDPDUEHLG�PHOORP�WUHYDUHEHGULIWHU�L�$JGHU��'HWWH�EHUHGWH�P\H�DY
JUXQQHQ�IRU�HQ�YHOO\NNHW�HWDEOHULQJ�DY�$JGHU�7UHVHQWHU�Sn�%LUNHODQG�L������
'HQQH�W\SHQ�RUJDQLVDVMRQHU�Pn�JHQHUHOW�DQVHV�VRP�YLNWLJ�IRU�n�XWYLNOH�VDPDU�
EHLG�RJ�WLOOLW�PHOORP�EHGULIWHU�L�HQ�EUDQVMH��9LUNHPLGGHODSSDUDWHW�Pn�KD�JRG
NRQWDNW�PHG�VOLNH�RUJDQLVDVMRQHU��RJ�HYHQWXHOW�ELGUD�WLO�n�GDQQH�RJ�RSSUHWWKROGH
VOLNH�

(W�YLNWLJ�IRUWULQQ�PHG�UHJLRQDOH�Q ULQJVNO\QJHU�HU�PXOLJKHWHQH�IRU�ORNDO�NRP�
SHWDQVHRSSE\JJLQJ�L�QHWWYHUN�DY�EHGULIWHU�RJ�PHG�ORNDOH�VNROHU�RJ�DQGUH�LQVWLWX�
VMRQHU��1nU�GHW�ILQQHV�IOHUH�EHGULIWHU�PHG�VDPPH�W\SH�YLUNVRPKHW�RJ�VSHVLDOLVHU�
WH�OHYHUDQG¡UHU�DY�SURGXNWHU�RJ�WMHQHVWHU�L�HW�RPUnGH��HU�GHW�PXOLJKHWHU�IRU�XW�
YHNVOLQJ�DY�HUIDULQJ��DW�EHGULIWHU�O UHU�DY�KYHUDQGUH�RJ�NRSLHUHU�YHOO\NNHGH�O¡V�
QLQJHU�HWF�
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6OLNH�ORNDOH�O UHSURVHVVHU�NDQ�VWLPXOHUHV�\WWHUOLJHUH�GHUVRP�GHW�ILQQHV�ORNDOH
LQVWLWXVMRQHU�PHG�SURIHVMRQHOO�NRPSHWDQVH�Sn�GH�VDPPH�IHOWHQH�VRP�EHGULIWHQH�
6SHVLHOW�L�NO\QJHU�GRPLQHUW�DY�VPn�RJ�PHOORPVWRUH�EHGULIWHU�RSSDUEHLGHV�GHW
I¡UVW�RJ�IUHPVW�HUIDULQJVEDVHUW�NRPSHWDQVH��VRP�NDQ�JL�JUXQQODJ�IRU�PLQGUH
HQGULQJHU�L�SURGXNWHU�RJ�SURVHVVHU��0HU�RPIDWWHQGH�LQQRYDVMRQHU�NUHYHU�JMHUQH
IRUVNQLQJ�RJ�XWYLNOLQJ��VRP�PLQGUH�EHGULIWHU�VMHOGHQ�KDU�UHVVXUVHU�WLO�LQWHUQW�
'HUPHG�NDQ�GHW�Y UH�EHKRY�IRU�V\VWHPDWLVN�NRPSHWDQVHRSSE\JJLQJ�JMHQQRP
IRUVNQLQJ�RJ�XWYLNOLQJ�YHG�IRU�HNVHPSHO�K¡\VNROHU�HOOHU�IRUVNQLQJVVWLIWHOVHU�L�HW
RPUnGH��VDPW�DW�GLVVH�KDU�NRQWDNW�PHG�)R8�PLOM¡HU�XWHQIRU�UHJLRQHQ�IRU�n�KHQWH
LQQ�VXSSOHUHQGH�NRPSHWDQVH��9LUNHPLGGHODSSDUDWHW�NDQ�ELGUD�WLO�DW�GH�·ULNWLJH·
LQVWLWXVMRQHQ�GDQQHV�RJ�WLO�RSSE\JJLQJ�RJ�VSUHGQLQJ�DY�NRPSHWDQVH�YHG�GLVVH�

'HW�NDQ�Y UH�DNWXHOW�n�VW¡WWH�XWSHNWH�LQQRYDVMRQVSURVMHNWHU�L�HQNHOW�EHGULIWHU�L
NO\QJHQH��'LVVH�NDQ�IXQJHUH�VRP�·GHPRQVWUDVMRQVSURVMHNWHU·�IRU�DQGUH�EHGULIWHU�L
Q UKHWHQ��.RPSHWDQVH�XWYLNOHW�L�HQ�EHGULIW�NDQ�RJVn�VSUHV�UDVNW�WLO�DQGUH�EH�
GULIWHU�YLD�IHOOHV�OHYHUDQG¡UHU��SHUVRQOLJH�QHWWYHUN�RJ�YHG�DW�DUEHLGVWDNHUH�VNLI�
WHU�DUEHLGVVWHG��'HW�HU�LPLGOHUWLG�RJVn�YLNWLJ�n�OHJJH�WLO�UHWWH�IRU�VDPDUEHLGVSUR�
VMHNWHU�PHOORP�IOHUH�EHGULIWHU�VLGHQ�LQQRYDVMRQVXWIRUGULQJHQH��VRP�EHKRYHW�IRU
Q\�SURGXNVMRQVWHNQRORJL��RIWH�HU�IHOOHV��6DPDUEHLGVSURVMHNWHU�PHG�HQ�·JXOURW·�L
IRUP�DY�RIIHQWOLJ�GHOILQDQVLHULQJ��RJ�GHU�GHW�RSSQnV�NRQNUHWH�JHYLQVWHU�Sn�EH�
GULIWVQLYn��NDQ�RJVn�ELGUD�WLO�n�VNDSH�EHGUH�VDPDUEHLGVKROGQLQJHU��VRP�QRN�KDU
Y UW�QRH�IUDY UHQGH�L�HQNHOWH�EUDQVMHU�

8OLNH�WLOWDN�L�Q ULQJVNO\QJHQH

)RU�n�EOL�PHU�NRQNUHW�Sn�IODVNHKDOVHU�RJ�PXOLJH�WLOWDN�LQQHQIRU�EHVWHPWH�Q �
ULQJVNO\QJHU��YLO�YL�WUHNNH�IUDP�I¡OJHQGH�HNVHPSOHU�

�� ,�SODVWEnWLQGXVWULHQ�HU�GHW�HQ�UHNNH�LQQRYDVMRQVXWIRUGULQJHU��'LVVH�HU�EODQW
DQQHW�NQ\WWHW�WLO�XWYLNOLQJ�DY�HIIHNWLY�VW¡SHWHNQRORJL�VRP�HU�PLQGUH�EHODV�
WHQGH�IRU�DUEHLGVPLOM¡HW��EHGUH�VW\ULQJ�DY�YDUHIO\WHQ�L�EnWE\JJHULHQH�RJ�EHGUH
IRUKROG�PHOORP�EnWE\JJHULHU�RJ�OHYHUDQG¡UHU��UDVNHUH�RJ�ULPHOLJHUH�IRUPE\J�
JLQJ��PHU�V\VWHPDWLVN�WLOEDNHPHOGLQJ�IUD�PDUNHGHW�RJ�¡NW�WHNQRORJLVN�NRP�
SHWDQVH��'HW�HU�Qn�Sn�WUDSSHQH�WR�SURVMHNWHU�GHOILQDQVLHUW�IUD�1RUJHV�IRUVN�
QLQJVUnG��5(*,11�RJ�7()7��IRU�n�WD�IDWW�L�GLVVH�XWIRUGULQJHQH��6HQWHU�IRU
WHNQRORJL��6HQWHN��YHG�$JGHUIRUVNQLQJ�HU�VHQWUDOW�L�GHWWH�DUEHLGHW�JMHQQRP�DW
GHW�KHU�VNDO�IRUHJn�HQ�RSSE\JJLQJ�DY�NRPSHWDQVH�VRP�HU�VHQWUDOW�IRU�EHGULI�
WHQH��6W¡WWHV\VWHPHW�L�$XVW�$JGHU�E¡U�ELGUD�WLO�GHWWH�DUEHLGHW��I¡UVW�RJ�IUHPVW
JMHQQRP�VW¡WWH�WLO�JRGH��NRQNUHWH�LQQRYDVMRQVSURVMHNWHU�VRP�PnWWH�IUDP�
NRPPH�L�VDPDUEHLG�PHOORP�EnWEHGULIWHU�RJ�6HQWHN�

�� ,�,7�Q ULQJHQ�V\QHV�YLNWLJH�LQQRYDVMRQVXWIRUGULQJHU�EODQW�DQQHW�n�Y UH�WLO�
VWUHNNHOLJ�UHNUXWWHULQJ�DY�K¡\W�XWGDQQHW�DUEHLGVNUDIW��n�KD�ULVLNRNDSLWDO�WLO
WLGOLJ�NRPPHUVLDOLVHULQJ��VDPW�In�WLO�PHU�VWDQGDUGLVHULQJ�DY�VNUHGGHUV¡PV�
O¡VQLQJHU��'HW�KDU�IRUHNRPPHW�HQ�LQVWLWXVMRQVRSSE\JJLQJ�L�,7�Q ULQJHQ�GH
VLVWH�nUD��GHOYLV�SnVN\QGHW�DY�·(ULFVVRQVVDNHQ·���IRU�n�WD�IDWW�L�VOLNH�XWIRUGULQ�
JHU�RJ�XWO¡VH�\WWHUOLJHUH�YHNVW�L�Q ULQJHQ��1\H�LQVWLWXVMRQHU�HU�6¡UODQGHWV
7HNQRORJLIRUXP��,.7�ODE�RJ�VLYLOLQJHQ¡U�VWXGLXP�YHG�+L$�L�*ULPVWDG��,�WUnG
PHG�GH�JHQHUHOOH�EHWUDNWQLQJHQH�RP�UHJLRQDOH�NOXVWUH�IRUDQ��Pn�VOLN�LQVWLWX�
VMRQVE\JJLQJ�DQVHV�VRP�YLNWLJH�VNULWW�PRW�¡NW�VDPDUEHLG�RJ�LQQRYDWLY�DNWLY�
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WHW�L�,7�Q ULQJHQ�L�I\ONHW��9LUNHPLGGHODSSDUDWHW�E¡U�GHUIRU�VW¡WWH�RSS�RP
LQQRYDVMRQVIUHPPHQGH�DNWLYLWHW�RJ�SURVMHNWHU�L�LQVWLWXVMRQHQH��'HW�E¡U�HYHQ�
WXHOW�RJVn�OHJJHV�RSS�WLO�RUGQLQJHU�VRP�VLNUHU�DW�Q\XWGDQQHGH�VLYLOLQJHQL¡UHU
IUD�+L$�InU�PXOLJKHWHU�WLO�n�EOL�UHNUXWWHUW�DY�EHGULIWHU�L�$XVW�$JGHU�

�� ,�WUHYDUHLQGXVWULHQ�V\QHV�YLNWLJH�LQQRYDVMRQVXWIRUGULQJHU�n�Y UH�n�JMHQQRP�
I¡UH�IRUWVDWW�HIIHNWLYLVHULQJ�²��Vn�YHO�VRP�n�In�WLO�¡NW�VDPDUEHLG�²��IRU�n�P¡WH
KDUG�NRQNXUUDQVH��UHNUXWWHULQJ�DY�IDJDUEHLGHUH��VDPW�n�VYDUH�Sn�NMHGHGDQ�
QHOVHU�EODQW�GLVWULEXW¡UHU��$JGHU�7UHVHQWHU�WDU�IDWW�L�GHQQH�W\SHQ�DY�XWIRUG�
ULQJHU��7UHVHQWHUHW�KDU�VRP�VLQ�KRYHGDNWLYLWHW�n�RUJDQLVHUH�IDJRSSO ULQJ�
PHQ�IXQJHUHU�RJVn�VRP�HW�NRPSHWDQVH��RJ�VHUYLFHVHQWHU�IRU�WUHYDUHLQGXVWUL�
HQ�Sn�$JGHU�PHG�HQ�UHNNH�SURVMHNWHU�L�HQNHOW�EHGULIWHU�HOOHU�IRU�JUXSSHU�DY
EHGULIWHU��6W¡WWH�WLO�NRPSHWDQVHRSSE\JJLQJ�RJ�IHOOHV�LQQRYDVMRQVSURVMHNWHU�L
$JGHU�7UHVHQWHU�V\QHV�n�Y UH�HQ�IRUQXIWLJ�LQQRYDVMRQVVWUDWHJL�IRU�WUHYDUHLQ�
GXVWULHQ��VHOY�RP�GHW�VHOYI¡OJHOLJ�LNNH�XWHOXNNHU�RJVn�DQQHQ�RUJDQLVHULQJ�DY
LQQRYDVMRQVSURVMHNWHU��IRU�HNVHPSHO�L�UHJL�DY�HQNHOWEHGULIWHU�

'H�WUH�HNVHPSOHQH�InU�LOOXVWUHUH�PHU�JHQHUHOOH�VWUDWHJLHU�VRP�RJVn�NDQ�Y UH�DN�
WXHOW�IRU�DQGUH�UHJLRQDOH�Q ULQJVNO\QJHU�L�I\ONHW��QHPOLJ�DW�GHW�Pn�IRUHILQQHV
EUDQVMH�IRUHQLQJHU�RJ�OLNQHQGH��VDPW�LQVWLWXVMRQHU�VRP�NDQ�RUJDQLVHUH�IHOOHV
SURVMHNWHU�RJ�NRPSHWDQVHRSSE\JJLQJ�

Boks 4: Oppsummering av innovasjonsstrategier og virkemidler for regionale næ-
ringsklynger i Aust-Agder

1. Søke kontakt med og støtte bransjeforeninger etc., som bidrar til samarbeid mel-
lom bedrifter

2. Støtte kompetanseoppbygging i og spredning av kompetanse fra lokale institu-
sjoner, samt bidra til etablering av ’riktige’ institusjoner

3. Legg til rette for felles innovasjonsprosjekter mellom flere bedrifter
4. Støtte konkrete innovasjonsprosjekter fra samarbeidet mellom båtbedrifter og

Sentek
5. Støtte innovasjonsfremmende aktiviteter og prosjekter i regi av nye institusjoner i

IT-næringen
6. Støtte til kompetanseoppbygging og felles innovasjonsprosjekter i Agder Tresen-

ter

0HOORPPHQQ�IRU�·HQVOLJH�VYDOHU·

'HW�JnU�HW�YLNWLJ�VNLOOH�L�LQQRYDVMRQVVDPPHQKHQJ�PHOORP�EHGULIWHU�L�UHJLRQDOH
Q ULQJVNO\QJHU��VRP�KDU�PDQJH�ORNDOH�VDPDUEHLGVSDUWQHUH��RJ�EHGULIWHU�VRP
Pn�ILQQH�YLNWLJH�VDPDUEHLGVSDUWQHUH�L�DQGUH�GHOHU�DY�ODQGHW�HOOHU�HQGRJ�L�XWODQ�
GHW��,�GHQ�DQGUH�W\SHQ�EHGULIWHU��L�GH�·HQVOLJH�VYDOHQH·��NDQ�YLUNHPLGGHODSSDUDWHW
KD�HQ�YLNWLJ�UROOH�PHG�n�Y UH�PHOORPPHQQ��ERNV�����'HW�ILQQHV�IOHUH�RIIHQWOLJH
YLUNHPLGOHU�VRP�VNDO�NQ\WWH�EHGULIWHU�WLO��NUHYHQGH�RIIHQWOLJH�HOOHU�SULYDWH�NXQ�
GHU�L�IRUELQGHOVH�PHG�XWYLNOLQJVSURVMHNWHU��2)8��RJ�,)8�NRQWUDNWHU����9LUNH�
PLGGHOV\VWHPHW�Sn�I\ONHVQLYn�NDQ�ELGUD�WLO�IOHUH�VOLNH�NRQWUDNWHU��VDPW�ELGUD�WLO
n�NQ\WWH�NRQWDNW�WLO�UHOHYDQWH�)R8�PLOM¡HU��6WRUH�RJ�UHVVXUVVWHUNH�EHGULIWHU�KDU
JMHUQH�GH�Q¡GYHQGLJH�NRQWDNWHQH�VHOY��PHQ�IRU�PLQGUH�RJ�WUDGLVMRQHOOH�EHGULIWHU
NDQ�IXQNVMRQHQ�VRP�PHOORPPDQQ�Y UH�YLNWLJ��'HW�DQW\GHV�RJVn�IUD�LQIRUPDVMR�
QHQ�L�QRWDW���RP�DW�EHGULIWHU�L�$XVW�$JGHU�JMHQQRPI¡UHU�UHODWLYW�OLWH�)R8��'HW
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NDQ�VnOHGHV�Y UH�HW�SRWHQVLDO�IRU�PHU�)R8��RJ�IRU�QRHQ�EHGULIWHU�NDQ�QRN�HQ�EDU�
ULHUH�Y UH�PDQJHO�Sn�NXQQVNDS�RP�RJ�NRQWDNW�PHG��UHOHYDQWH�)R8�
LQVWLWXVMRQHU�

5HJLRQDO�IRUDQNULQJ�DY�ILOLDOEHGULIWHU

)RU�ILOLDOEHGULIWHU��GHW�YLO�VL�EHGULIWHU�VRP�HLHV�DY�NRQVHUQ�XWHQIRU�$XVW�$JGHU�
NDQ�HQ�YLNWLJ�VWUDWHJL�Y UH�n�¡NH�GHQ�UHJLRQDOH�IRUDQNULQJHQ�DY�EHGULIWHQH��'HW
EHW\U�n�NQ\WWH�EHGULIWHQH�VWHUNHUH�WLO�HW�UHJLRQDOW�Q ULQJVPLOM¡��PHG�YLNWLJH�OH�
YHUDQG¡UHU��DQGUH�VDPDUEHLGVSDUWQHUH�RJ��NRPSHWHQW�DUEHLGVNUDIW��'HW�HU�WUROLJ
PLQGUH�DNWXHOW�n�·U\NNH·�EHGULIWHU�XW�DY�HW�VOLNW�PLOM¡�HQQ�GHU�ILOLDOEHGULIWHQ�HU�HQ
·HQVOLJ�VYDOH·�

,�WLOOHJJ�WLO�YLUNHPLGOHU�IRU�n�VLNUH�NRPSHWHQW�DUEHLGVNUDIW�QHYQW�L�ERNV����HU�GHW
n�XWYLNOH�IOHUH�ORNDOH�OHYHUDQG¡UHU�VRP�WLOIUHGVVWLOOHU�ILOLDOEHGULIWHQHV�NUDY�WLO
SULV��NYDOLWHW�RJ�OHYHULQJVVLNNHUKHW�NDQVNMH�GHW�PHVW�UHOHYDQWH�YLUNHPLGOHW�L
GHQQH�VDPPHQKHQJHQ��'HW�NDQ�IRU�HNVHPSHO�EHW\�VWRU�LQQRYDVMRQ�PHG�KHQV\Q
Sn�SURGXNWHU��SURGXNVMRQVPHWRGHU�RJ�KROGQLQJHU�L�HNVLVWHUHQGH�ORNDOH�EHGULIWHU

)OHUH�ORNDOH�OHYHUDQG¡UHU�NDQ�RJVn�Y UH�HW�VHOYVWHQGLJ�¡QVNH�IUD�ILOLDOEHGULIWHQ�L
WUnG�PHG�¡NW�XWEUHGHOVH�DY�·MXVW�LQ�WLPH·�SULQVLSSHU�IRU�RUJDQLVHULQJ�DY�YDUH�
VWU¡PPHU��'HW�EHW\U�DW�EHGULIWHU�UHGXVHUHU�VLWW�ODJHUKROG�GUDVWLVN�JMHQQRP�n�In
YDUHU�IUD�OHYHUDQG¡UHU�QnU�GLVVH�VNDO�EHQ\WWHV�L�SURGXNVMRQHQ��/HYHUDQG¡UHU�Pn
PDNWH�VPn�RJ�UDVNH�EHVWLOOLQJHU��PHQ�KDU�GRJ�VRP�UHJHO�NXQGHQHV�EXGVMHWWHU�n
SODQOHJJH�HWWHU��1 U�ORNDOLVHULQJ�UHGXVHUHU�WUDQVSRUWEHKRYHW�RJ�JM¡U�GHW�OHWWHUH
n�PDNWH�UDVNH�EHVWLOOLQJHU��,NNH�PLQVW�KDU�NXQGHU�PXOLJKHWHU�IRU�n�In�Q\H�YDUHU
UDVNHUH�YHG�IHLO�IUD�OHYHUDQG¡UHU�HOOHU�RP�GH�InU�XYHQWHGH�RUGUH�

Boks 5: Oppsummering av innovasjonsstrategier og virkemidler for tre ulike typer av
bedrifter i Aust-Agder

Type bedrift Strategi
’Enslig svale’ 1. Være mellommann til kompetansemiljøer andre steder

Filialbedrift 1. Bidra til å utvikle flere gode, lokale leverandører

Nyetablering 1. Knytt bedrifter tit et nettverk med gode samarbeidspartnere
2. Akkvisisjon for å utfylle eksisterende næringsmiljøer
3. Legge til rette for ’telependling’

.Q\WW�Q\HWDEOHUHUH�WLO�QHWWYHUN

'HQ�VLVWH�W\SHQ�DY�EHGULIWHU�HU�Q\HWDEOHULQJHU��1\H�EHGULIWHU�XWJM¡U�Q¡GYHQGLJYLV
LNNH�HQ�LQQRYDVMRQ��'HW�EHWLQJHU�DW�EHGULIWHQH�LNNH�NXQ�HWWHUDSHU�DQGUH��DOOHUH�
GH�HNVLVWHUHQGH�EHGULIWHU��PHQ�DW�GH�NRPPHU�LQQ�PHG�Q\H�SURGXNWHU�HOOHU�O¡V�
QLQJHU��0HQ�VHOY�LQQRYDWLYH�Q\HWDEOHULQJHU�Pn�IRUWVHWWH�n�Y UH�LQQRYDWLYH
IUDPRYHU��RP�GH�VNDO�RSSUHWWKROGH�VLQ�NRQNXUUDQVHVW\UNH�
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1\H�EHGULIWHU�VWnU�RIWH�L�IDUH�IRU�n�EOL�·LVROHUWH·��QRH�VRP�JMHUQH�IUDPKHYHV�VRP
VPnEHGULIWHQHV�IUHPVWH�SUREOHP��GHW�DW�GH�PDQJOHU�HW�·VW¡WWHV\VWHP·�UXQGW�VHJ�
(Q�UHOHYDQW�VWUDWHJL�RYHUIRU�Q\HWDEOHUHUH�²�EnGH�IRU�n�PXOLJJM¡UH�HQ�YHOO\NNHW
HWDEOHULQJ�RJ�IRUWVDWW�LQQRYDWLY�DNWLYLWHW�²�HU�GHUIRU�n�NQ\WWH�GLVVH�WLO�HW�QHWW�
YHUN��'HWWH�NDQ�EHVWn�DY�HUIDUQH�EHGULIWVOHGHUH�HOOHU�JU�QGHUH�VRP�NDQ�Y UH
UnGJLYHUH�RJ�HOOHU�SULYDWH�LQYHVWRUHU�PHG�ULVLNRNDSLWDO��9LGHUH�NDQ�GHW�Y UH�YLN�
WLJ�n�KMHOSH�Q\H�EHGULIWHU�PHG�n�ILQQH�Q¡NNHONXQGHU��JRGH�OHYHUDQG¡UHU�RJ�DQGUH
VDPDUEHLGVSDUWQHUH��6SHVLHOW�L�EHGULIWHU�GHU�GHW�OLJJHU�P\H�SURGXNWXWYLNOLQJ�RJ
PDUNHGVI¡ULQJ�EDN�HWDEOHULQJHQ��NDQ�GHW�RJVn�Y UH�DNWXHOW�PHG�ULVLNRNDSLWDO�

0XOLJKHWHU�IRU�DNNYLVLVMRQ

(Q�PXOLJKHW�IRU�Q\H�EHGULIWHU�WLO�$XVW�$JGHU�HU�DNNYLVLVMRQ��GHW�n�In�EHGULIWHU�IUD
DQGUH�GHOHU�DY�ODQGHW�WLO�n�IO\WWH�WLO�I\ONHW��(W�VOLNW�YLUNHPLGGHO�E¡U�RP�PXOLJ
EUXNHV�VWUDWHJLVN��YHG�n�SU¡YH�n�In�LQQ�EHGULIWHU�RJ�LQVWLWXVMRQHU�VRP�NDQ�XWI\OOH
GHW�HNVLVWHUHQGH�Q ULQJVPLOM¡HW��2SSUHWWHOVHQ�DY�VLYLOLQJHQL¡U�VWXGLHW�L�*ULP�
VWDG�HWWHU�ORNDOW�SnWU\NN��NDQ�EHWHJQHV�IRU�HQ�VOLN�YHOO\NNHW�DNNYLVLVMRQ�

(Q�DQQHQ�W\SH�DNNYLVLVMRQ�JMHOGHU�SHUVRQHU�RJ�LNNH�EHGULIWHU�HOOHU�LQVWLWXVMRQHU�
7HOHSHQGOLQJ��GHU�DUEHLGVWDNHUH�DUEHLGHU�DQGUH�VWHGHU�HQQ�Sn�DUEHLGVVWHGHW�
PHQ�HU�WLONREOHW�DUEHLGVVWHGHW�YLD�GDWDQHWW��NDQ�Y UH�HQ�Q\�PXOLJKHW�IRU�DNNYL�
VLVMRQ�DY�SHUVRQHU��'HW�JLU�¡NWH�PXOLJKHWHU�IRU�IRON�VRP�DUEHLGHU�DQGUH�VWHGHU�
PHQ�VRP�DY�XOLNH�nUVDNHU�PnWWH�¡QVNH�n�ER�Sn�6¡UODQGHW��n�IO\WWH�WLO�$XVW�$JGHU�
(W�YLUNHPLGGHO�NDQ�Y UH�n�JM¡UH�IRUV¡N�PHG�DWWUDNWLYH��IHOOHV�ORNDOHU�IRU�WHOH�
SHQGOHUH��(W�VOLNW�YLUNHPLGGHO�NDQ�RJVn�Y UH�HW�PXOLJ�I¡UVWH�VNULWW�IRU�n�UHNUXW�
WHUH�IOHUH�UHVVXUVSHUVRQHU�WLO�ORNDOH�EHGULIWHU��MIU��YLUNHPLGGHO�L�ERNV����
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����
+DQV�&��&KULVWHQVHQ
0nOIRUPXOHULQJ�L�171)�L�0DMRUV�WLG

����
+DQV�&��&KULVWHQVHQ
%DVLVWHNQRORJLHQHV�UROOH�L�LQQRYDVMRQVSURVHVVHQ

����
(ULN�6��5HLQHUW
.RQNXUUDQVHG\NWLJH�EHGULIWHU�RJ�¡NRQRPLVN�WHRUL���PRW�HQ�Q\�IRUVWnHOVH

����
-RKDQ�+DXNQHV
)RUVNQLQJ�RP�WMHQHVWH\WLQJ����������

����
-RKDQ�+DXNQHV
)RUVNQLQJ�RP�WMHQHVWH\WLQJ��8WIRUGULQJHU�IRU�NXQQVNDSVJUXQQODJHW

����

����
-RKDQ�+DXNQHV
(Q�VDPPHQKROGW�WHNQRORJLSROLWLNN"

����
+DQV�&��&KULVWHQVHQ
)RUVNQLQJVSURVMHNWHU��L�LQGXVWULHOO�UHJL�L�.MHPLVN�NRPLWH�L�171)�L�����RJ����
nUHQH

����
$QGHUV�(NHODQG
%UXN�DY�(9(17�YHG�HYDOXHULQJ�DY�6.$3�WLOWDN

����
7HUMH�1RUG�7URQG�(LQDU�3HGHUVHQ
7HOHNRPPXQLNDVMRQ��2IIHQWOLJ�SROLWLNN�RJ�VRVLDOH�DVSHNWHU�IRU�GLVWULEXWLYH�IRU�
KROG

5/95
(ULF�,YHUVHQ
,PPDWULHOOH�UHWWLJKHWHU�RJ�QRUVN�Q ULQJVSROLWLNN��(W�NRPPHQWHUW�UHIHUDW�WLO
12(�VHPLQDUHW
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$UEHLGVUDSSRUWHQH������WLO�RJ�PHG�������EHVWnU�DY�HPSLULVNH�DQDO\VHU�DY�EODQW
DQQHW�LQQRYDVMRQVDNWLYLWHW�L�Q¡NNHOEUDQVMHU��L�1RUJH

����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��3XOS�DQG�SDSHU

����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��%DVLF�PHWDOV

����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��&KHPLFDOV

����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��%R[HV��FRQWDLQHUV�HWF

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��0HWDO�SURGXFWV

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��0DFKLQHU\

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��(OHFWULFDO�DSSDUDWXV

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��,7

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��7H[WLOH

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��)RRG��EHYHUDJHV�DQG�WR�
EDFFR

�����
.HLWK�6PLWK��(VSHQ�'LHWULFKV�DQG�6YHLQ�2ODY�1nV
7KH�1RUZHJLDQ�1DWLRQDO�,QQRYDWLRQ�6\VWHP��$�VWXG\�RI�NQRZOHGJH�FUHDWLRQ�
GLVWULEXWLRQ�DQG�XVH

�����
(ULF�,YHUVHQ�RJ�7URQG�(LQDU�3HGHUVHQ�PHG�KMHOS�DY�(UODQG�6NRJOL�RJ�.HLWK�6PLWK
3RVWHQV�VWLOOLQJ�L�GHW�JOREDOH�LQIRUPDVMRQVVDPIXQQHW�L�HW�HNVSORUDWLYW�VWXGLXP

����

����
7RUH�6DQGYHQ
$FTXLVLWLRQ�RI�WHFKQRORJ\�LQ�VPDOO�ILUPV

����
-RKDQ�+DXNQHV
5	'�LQ�1RUZD\������²�������$Q�RYHUYLHZ�RI�WKH�JUDQG�VHFWRUV
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,,,

����

����
-RKDQ�+DXNQHV��3LP�GHQ�+HUWRJ�DQG�,DQ�0LOHV
6HUYLFHV�LQ�WKH�OHDUQLQJ�HFRQRP\���LPSOLFDWLRQV�IRU�WHFKQRORJ\�SROLF\

����
-RKDQ�+DXNQHV�DQG�&ULVWLDQR�$QWRQHOOL
.QRZOHGJH�LQWHQVLYH�VHUYLFHV���ZKDW�LV�WKHLU�UROH"

����
+DQV�&��&KULVWHQVHQ
$QGUHZ�9DQ�GH�9HQV�LQQRYDVMRQVVWXGLHU�RJ�0LQQHVRWD�SURJUDPPHW

����

$��������
)LQQ��UVWDYLN�DQG�6YHLQ�2ODY�1nV
,QVWLWXWLRQDO�PDSSLQJ�RI�WKH�1RUZHJLDQ�QDWLRQDO�V\VWHP�RI�LQQRYDWLRQ

$��������
$UQH�,VDNVHQ�RJ�1LOV�+HQULN�6ROXP
,QQRYDVMRQVVWUDWHJLHU�IRU�$XVW�$JGHU��,QQVSLOO�WLO�6WUDWHJLVN�1 ULQJVSODQ
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67(3�JUXSSHQ�EOH�HWDEOHUW�L������IRU�n�IRUV\QH

EHVOXWQLQJVWDNHUH�PHG�IRUVNQLQJ�NQ\WWHW�WLO�DOOH
VLGHU�YHG�LQQRYDVMRQ�RJ�WHNQRORJLVN�HQGULQJ��PHG
V UOLJ�YHNW�Sn�IRUKROGHW�PHOORP�LQQRYDVMRQ�
¡NRQRPLVN�YHNVW�RJ�GH�VDPIXQQVPHVVLJH

RPJLYHOVHU��%DVLV�IRU�JUXSSHQV�DUEHLG�HU
HUNMHQQHOVHQ�DY�DW�XWYLNOLQJHQ�LQQHQ�YLWHQVNDS�RJ
WHNQRORJL�HU�IXQGDPHQWDO�IRU�¡NRQRPLVN�YHNVW��'HW
JMHQVWnU�OLNHYHO�PDQJH�XO¡VWH�SUREOHPHU�RPNULQJ

KYRUGDQ�SURVHVVHQ�PHG�YLWHQVNDSHOLJ�RJ
WHNQRORJLVN�HQGULQJ�IRUO¡SHU��RJ�KYRUGDQ�GHQQH
SURVHVVHQ�InU�VDPIXQQVPHVVLJH�RJ�¡NRQRPLVNH
NRQVHNYHQVHU��)RUVWnHOVH�DY�GHQQH�SURVHVVHQ�HU�DY

VWRU�EHW\GQLQJ�IRU�XWIRUPLQJHQ�RJ�LYHUNVHWWHOVHQ�DY
IRUVNQLQJV���WHNQRORJL��RJ�LQQRYDVMRQVSROLWLNNHQ�
)RUVNQLQJHQ�L�67(3�JUXSSHQ�HU�GHUIRU�VHQWUHUW
RPNULQJ�KLVWRULVNH��¡NRQRPLVNH��VRVLRORJLVNH�RJ

RUJDQLVDWRULVNH�VS¡UVPnO�VRP�HU�UHOHYDQWH�IRU�GH
EUHGH�IHOWHQH�LQQRYDVMRQVSROLWLNN�RJ�¡NRQRPLVN
YHNVW�

7KH�67(3�JURXS�ZDV�HVWDEOLVKHG�LQ������WR�VXSSRUW
SROLF\�PDNHUV�ZLWK�UHVHDUFK�RQ�DOO�DVSHFWV�RI
LQQRYDWLRQ�DQG�WHFKQRORJLFDO�FKDQJH��ZLWK�SDUWLFXODU
HPSKDVLV�RQ�WKH�UHODWLRQVKLSV�EHWZHHQ�LQQRYDWLRQ�

HFRQRPLF�JURZWK�DQG�WKH�VRFLDO�FRQWH[W��7KH�EDVLV
RI�WKH�JURXS·V�ZRUN�LV�WKH�UHFRJQLWLRQ�WKDW�VFLHQFH�
WHFKQRORJ\�DQG�LQQRYDWLRQ�DUH�IXQGDPHQWDO�WR
HFRQRPLF�JURZWK��\HW�WKHUH�UHPDLQ�PDQ\�XQUHVROYHG

SUREOHPV�DERXW�KRZ�WKH�SURFHVVHV�RI�VFLHQWLILF�DQG
WHFKQRORJLFDO�FKDQJH�DFWXDOO\�RFFXU��DQG�DERXW�KRZ
WKH\�KDYH�VRFLDO�DQG�HFRQRPLF�LPSDFWV��5HVROYLQJ
VXFK�SUREOHPV�LV�FHQWUDO�WR�WKH�IRUPDWLRQ�DQG

LPSOHPHQWDWLRQ�RI�VFLHQFH��WHFKQRORJ\�DQG
LQQRYDWLRQ�SROLF\��7KH�UHVHDUFK�RI�WKH�67(3�JURXS
FHQWUHV�RQ�KLVWRULFDO��HFRQRPLF��VRFLDO�DQG
RUJDQLVDWLRQDO�LVVXHV�UHOHYDQW�IRU�EURDG�ILHOGV�RI

LQQRYDWLRQ�SROLF\�DQG�HFRQRPLF�JURZWK�


