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6XNRKDUMR PHUXSDNDQ�VDODK�VDWX�NDEXSDWHQ�\DQJ�EHUNHPEDQJ�FXNXS�EHVDU�

GL�-DZD�7HQJDK��3HUNHPEDQJDQ�NDEXSDWHQ�6XNRKDUMR�WHUGLUL�GDUL�EHEHUDSD�DVSHN�

PXODL� GDUL� SHUHNRQRPLDQ�� SDULZLVDWD� GDQ� SHPEDQJXQDQ�� 3HUNHPEDQJDQ� WHUVHEXW�

PHPLOLNL� NHWHULNDWDQ� DQWDUD� VDWX� GHQJDQ� \DQJ ODLQ�� 'HQJDQ� SHUNHPEDQJDQ�

SHPEDQJXQDQ� PDND� DVSHN� HNRQRPL� MXJD� PHQJDODPL� SHUNHPEDQJDQ��

3HUNHPEDQJDQ� WHUVHEXW� MXJD� PHQ\HEDENDQ� SHUWXPEXKDQ� SHQGXGXN� EDLN� GDUL�

NHODKLUDQ� PDXSXQ� SHQGDWDQJ� MXJD� PHQJDODPL� NHQDLNDQ� VHKLQJJD� ODPEDW� ODXQ�

NHSDGDWDQ� SHQGXGXN� GDQ� WUDQVSRUWDVL� MXJD� PHQLQJNDW�� %HUEDJDL� SHUNHPEDQJDQ�

WHUVHEXW� VHKDUXVQ\D� MXJD� GDSDW� GLLPEDQJL� GHQJDQ�PHQLQJNDWQ\D� OD\DQDQ� XPXP�

\DQJ�GLVHGLDNDQ�SHPHULQWDK�DJDU�WLGDN�PHQLPEXONDQ�NHVHQMDJDQ�DQWDUD�DVSHN�VDWX�

GHQJDQ�\DQJ�ODLQ�

/D\DQDQ�SHPHULQWDK�GDSDW�GLWLQJNDWNDQ� NKXVXVQ\D� SDGD� VLVL� WUDQVSRUWDVL��

'HQJDQ�PHQLQJNDWQ\D�SHQGXGXN�GDQ�SHQJXQMXQJ�RWRPDWLV�WLQJNDW�NHSDGDWDQ�ODOX�

OLQWDV�MDODQ VHPDNLQ�WLQJJL�VHKLQJJD�WLGDN�PXVWDKLO�MLND�WHUMDGL�NHPDFHWDQ��7HUGDSDW�

EHEHUDSD�ODQJNDK�\DQJ�GDSDW�GLODNXNDQ�SHPHULQWDK�XQWXN�PHQLQJNDWNDQ�GDUL�VLVL�

WUDQVSRUWDVL�� PXODL� GDUL� SHOHEDUDQ� MDODQ� GDQ� PHQLQJNDWNDQ� IDVLOLWDV� OD\DQDQ�

WUDQVSRUWDVL�XPXP��0HQLQJNDWNDQ�OD\DQDQ�IDVLOLWDV�WUDQVSRUWDVL�XPXP�PHUXSDNDQ�

ODQJNDK� \DQJ� SDOLQJ�PXGDK� GLODNXNDQ� VHEDE� WLGDN�PHPEXWXKNDQ� EDQ\DN�ZDNWX�

GLEDQGLQJ� GHQJDQ� SHOHEDUDQ� MDODQ�� 6HODLQ� LWX�� GHQJDQ� PHQLQJNDWNDQ� SHOD\DQDQ�

WUDQVSRUWDVL� GDSDW� PHQJDMDN� PDV\DUDNDW� XQWXN� NHPEDOL� PHQJJXQDNDQ� OD\DQDQ�

XPXP�� 1DPXQ� MLND� PHOLKDW� IDVLOLWDV� \DQJ� GLPLOLNL� 6XNRKDUMR� SDGD� DVSHN�

WUDQVSRUWDVL�PXQJNLQ�GLUDVD�PDVLK�FXNXS�MDXK��7HUPLQDO�6XNRKDUMR�\DQJ�PHQMDGL�

WHUPLQDO�SDOLQJ�GHNDW�GHQJDQ�SXVDW�NDEXSDWHQ�6XNRKDUMR�PDVLK�SHUOX�SHPEHQDKDQ�

SDGD�EHEHUDSD�DUHD��7HUPLQDO�WHUVHEXW�WHUOLKDW�NXUDQJ�WHUDZDW�VHUWD�PDVLK�MDXK�GDUL�

VHEXDK�OD\DNQ\D�WHUPLQDO��7HUPLQDO�DNDQ�EHUMDODQ�GHQJDQ�EDLN�GDQ�VHVXDL�IXQJVLQ\D�

DSDELOD� WHUPLQDO� WHUVHEXW� GDSDW� PHPHQXKL� NHEXWXKDQ� PDV\DUDNDW� EDLN� GDUL� VLVL�

SHOD\DQDQ�PDXSXQ�VLVL�NHQGDUDDQ��'HQJDQ�PDVLK�EDQ\DNQ\D�NHNXUDQJDQ�WHUVHEXW��

PDND� SHUOX� DGDQ\D� SHPEHQDKDQ� WHUPLQDO� GHQJDQ� FDUD� SHQDWDDQ� XODQJ GDQ�

SHQJHPEDQJDQ�\DQJ� GLVHVXDLNDQ�GHQJDQ�IXQJVL�GDQ�NHEXWXKDQ�\DQJ�EHUSHGRPDQ�

GHQJDQ� VWDQGDU�� 'HQJDQ� ODQJNDK� WHUVHEXW�� GLKDUDSNDQ� GDSDW� PHPEDQWX�
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PHQ\HLPEDQJNDQ� SHUNHPEDQJDQ� VHKLQJJD� WLGDN� WHUMDGL� NHVHQMDQJDQ� GDQ� GDSDW�

PHZXMXGNDQ�YLVL�GDQ�PLVL�NDEXSDWHQ�6XNRKDUMR��

.DWD�.XQFL ��3HUNHPEDQJDQ�6XNRKDUMR��7HUPLQDO�6XNRKDUMR��3HQLQJNDWDQ�

7UDQVSRUWDVL�8PXP��3HQJHPEDQJDQ 7HUPLQDO�
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6XNRKDUMR� LV� RQH� RI� WKH� ELJ� JURZLQJ� GLVWULFWV� LQ� &HQWUDO� -DYD�� 7KH�

GHYHORSPHQW� RI� 6XNRKDUMR� UHJHQF\� FRQVLVWV� RI� VHYHUDO� DVSHFWV� UDQJLQJ� IURP�

HFRQRP\��WRXULVP�DQG�GHYHORSPHQW��7KHVH�GHYHORSPHQWV�KDYH�DWWDFKPHQW�WR�HDFK�

RWKHU�� :LWK� WKH� GHYHORSPHQW� RI� GHYHORSPHQW�� WKH� HFRQRPLF� DVSHFWV� DUH� DOVR�

H[SHULHQFLQJ�JURZWK��7KHVH�GHYHORSPHQWV�DOVR�OHG�WR�WKH�JURZWK�RI�SRSXODWLRQ�ERWK�

IURP� ELUWK� DQG� LPPLJUDQWV� DOVR� LQFUHDVHG� VR� JUDGXDOO\� RYHUFURZGLQJ� DQG�

WUDQVSRUWDWLRQ� DOVR� LQFUHDVHG�� 7KHVH� GHYHORSPHQWV� VKRXOG� DOVR� EH� RIIVHW� E\� WKH�

LQFUHDVH�LQ�SXEOLF�VHUYLFHV�SURYLGHG�E\�WKH�JRYHUQPHQW�VR�DV�QRW� WR�FUHDWH�D�JDS�

EHWZHHQ�WKH�DVSHFWV�RI�RQH�DQRWKHU�

*RYHUQPHQW� VHUYLFHV� FDQ� EH� LPSURYHG� HVSHFLDOO\� RQ� WKH� WUDQVSRUWDWLRQ�

VLGH��:LWK� WKH� LQFUHDVLQJ�SRSXODWLRQ�DQG�YLVLWRUV�DXWRPDWLFDOO\� WKH� OHYHO�RI� URDG�

GHQVLW\�LV�KLJKHU�VR�LW�LV�QRW�LPSRVVLEOH�LI�WKHUH�LV�FRQJHVWLRQ��7KHUH�DUH�VHYHUDO�VWHSV�

WKDW�JRYHUQPHQWV�FDQ� WDNH� WR� LPSURYH�RQ� WKH� WUDQVSRUWDWLRQ�VLGH�� IURP�ZLGHQLQJ�

URDGV�DQG�LPSURYLQJ�SXEOLF�WUDQVSRUW�VHUYLFH�IDFLOLWLHV��,PSURYLQJ�WKH�VHUYLFHV�RI�

SXEOLF�WUDQVSRUW�IDFLOLWLHV�LV�WKH�HDVLHVW�VWHS��EXW�LI�\RX�ORRN�DW�WKH�IDFLOLWLHV�RZQHG�

E\�6XNRKDUMR�RQ�WKH�WUDQVSRUWDWLRQ�DVSHFW�PD\�EH�VWLOO�TXLWH�IDU�DZD\��6XNRKDUMR�

WHUPLQDO� ZKLFK� LV� WKH� FORVHVW� WHUPLQDO� WR� 6XNRKDUMR� GLVWULFW� FHQWHU� VWLOO� QHHGV�

LPSURYHPHQW�LQ�VRPH�DUHDV��7KH�WHUPLQDO�ORRNV�OHVV�PDQLFXUHG�DQG�VWLOO�IDU�IURP�D�

WHUPLQDO��7HUPLQDO�ZLOO UXQ�SURSHUO\�DQG�DFFRUGLQJ�WR�LWV�IXQFWLRQ�LI�WKH�WHUPLQDO�

FDQ�PHHW�WKH�QHHGV�RI�WKH�FRPPXQLW\�ERWK�LQ�WHUPV�RI�VHUYLFH�DQG�WKH�VLGH�RI�WKH�

YHKLFOH��:LWK�VWLOO�PDQ\�VKRUWFRPLQJV��LW�LV�QHFHVVDU\�WR�UHYDPSLQJ�WKH�WHUPLQDO�E\�

PHDQV�RI UHRUJDQL]H DQG�GHYHORSPHQW�WDLORUHG�WR�WKH�IXQFWLRQV�DQG�QHHGV�WKDW�DUH�

JXLGHG� E\� WKH� VWDQGDUGV� :LWK� WKHVH� VWHSV�� LW� LV� H[SHFWHG� WR� KHOS� EDODQFH� WKH�

GHYHORSPHQW� VR� WKDW� WKHUH� LV� QR� JDS� DQG� FDQ� UHDOL]H� WKH� YLVLRQ� DQG�PLVVLRQ� RI�

6XNRKDUMR�UHJHQF\�

.H\ZRUGV ��6XNRKDUMR�'HYHORSPHQW��6XNRKDUMR�%XV�6WDWLRQ ��3XEOLF�7UDQVSRUW�

,PSURYHPHQW��'HYHORSPHQW %XV�6WDWLRQ�
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$VVDODPX¶DODLNXP�:U��:E�

3XML�V\XNXU�SHQXOLV SDQMDWNDQ�DWDV�NHKDGLUDW�$OODK�6:7�<DQJ�0DKD�3HQJDVLK�

ODJL�0DKD�3HQ\D\DQJ�\DQJ�WHODK�PHPEHULNDQ�UDKPDW��NDUXQLD��VHWDUD�KLGD\DK�1\D�

EDJL� NLWD� VHPXD�� 7DN� OXSD� VKRODZDW� GDQ� VDODP� VHODOX� WHUFXUDK� NHSDGD� 1DEL�

MXQMXQJDQ� NLWD�� 1DEL� 0XKDPPDG� 6$:� \DQJ� WHODK� PHQXQMXNNDQ� NHSDGD� NLWD�

WHQWDQJ�DMDUDQ�DJDPD�LVODP�\DQJ�WHUDQJ�EHQGHUDQJ��%HUNDW�QLNPDW�WHUVHEXW��SHQXOLV�

GDSDW� PHQ\HOHVDLNDQ� /DSRUDQ� 'DVDU� 3URJUDP� 3HUHQFDQDDQ� GDQ� 3HUDQFDQJDQ�

$VLWHNWXU ³3HQJHPEDQJDQ�7HUPLQDO�6XNRKDUMR�GHQJDQ�3HQHNDQDQ�$UVLWHNWXU�

+LMDX´ GHQJDQ�ODQFDU�GDQ�WHSDW ZDNWX�

/DSRUDQ�LQL�PHUXSDNDQ�VDODK�VDWX�V\DUDW�ZDMLE�XQWXN�PHQHPSXK�SHQGLGLNDQ�

VDUMDQD�WLQJNDW�6WUDWD�,��6���GDODP�-XUXVDQ�)DNXOWDV�7HNQLN�$UVLWHNWXU�8QLYHUVLWDV�

0XKDPPDGL\DK�6XUDNDUWD�

'DODP� SHQJHUMDDQ� GDQ� SHQ\HOHVDLDQ� ODSRUDQ� LQL�� SHQXOLV� KHQGDN�

PHQJXFDSNDQ�WHULPDNDVLK�NHSDGD�EHUEDJDL�SLKDN�\DQJ�WHODK�PHPEHULNDQ�EDQWXDQ�

GDQ�PDVXNDQ�SHQXOLV��$QWDUD�ODLQ�

�� 2UDQJ�WXD�GDQ�NHOXDUJD�\DQJ�VHODOX�PHPEHULNDQ�GRD�GDQ�VHPDQJDW�NHSDGD�

SHQXOLV�VHKLQJJD�GDSDW�PHQ\HOHVDLNDQ�ODSRUDQ�LQL�

�� ,EX�'U�� ,U��+M��:LG\DVWXWL�1XUMD\DQWL��07�� VHODNX�.HWXD�3URJUDP�6WXGL�

7HNQLN�$UVLWHNWXU�8QLYHUVLWDV�0XKDPPDGL\DK�6XUDNDUWD�

�� ,EX�6XKDU\DQL��67��07���VHODNX�.RRUGLQDWRU�7XJDV�$NKLU�3URJUDP�6WXGL�

$UVLWHNWXU�)DNXOWDV�7HNQLN�8QLYHUVLWDV�0XKDPPDGL\DK�6XUDNDUWD�

�� ,EX�'U�� ,U��'KDQL�0XWLDUL��07��� VHODNX�SHPELPELQJ�GDODP�7XJDV�$NKLU�

3URJUDP� 6WXGL� $UVLWHNWXU� )DNXOWDV� 7HNQLN� 8QLYHUVLWDV�0XKDPPDGL\DK�

6XUDNDUWD�

�� %DSDN� GDQ� ,EX� GRVHQ� 3URJUDP� 6WXGL� $UVLWHNWXU� )DNXOWDV� 7HNQLN��

8QLYHUVLWDV� 0XKDPPDGL\DK� 6XUDNDUWD� \DQJ� VXGDK� PHPEHULNDQ� LOPX�

GDODP�SHQJHUMDDQ GDQ�SHQ\HOHVDLDQ�/DSRUDQ�7XJDV�$NKLU�

�� %DPEDQJ� 6XZDUGRQR�� +DVDQ� 6\DULI� GDQ� WHPDQ�WHPDQ� $UVLWHNWXU� �����

\DQJ�VXGDK�VDOLQJ�PHPEDQWX�GDODP�SHQ\HOHVDLNDQ�ODSRUDQ�LQL�
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�� 6HPXD�SLKDN�\DQJ�WLGDN�GDSDW�VD\D�VHEXWNDQ�VDWX�SHUVDWX�

6HNLDQ�\DQJ�GDSDW�SHQXOLV�VDPSDLNDQ��SHQXOLV�PHQ\DGDUL�EDKZD�ODSRUDQ�LQL�

MDXK�GDUL�NDWD�VHPSXUQD��-LND�WHUGDSDW�EDQ\DN�NHVDODKDQ�GDODP�SHQXOLVDQ��SHQXOLV�

VDPSDLNDQ�XFDSDQ�PDDI��6HPRJD�ODSRUDQ�LQL�GDSDW�PHQDPEDK�ZDZDVDQ�VHUWD�GDSDW�

EHUPDQIDDW�XQWXN�VHPXD��$DPLLQ�

:DDVVDODPXDODLNXP�:U��:E�

6XUDNDUWD�«���������������������

� :DK\X�7UL�8WRPR �
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