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CRUDE PALM OIL SUPPORTING FUND 
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Abstrak

Pemerintah mewacanakan penerapan kebijakan pungutan terhadap ekspor 
sawit (&UXGH� 3DOP� 2LO� 6XSSRUWLQJ� )XQG/CSF) mulai April ini untuk mendukung 
pengembangan biodiesel di Indonesia. Dasar pungutan adalah Pasal 93 UU No. 39 
Tahun 2014 tentang Perkebunan. Dana pungutan ini akan dikembalikan ke produsen 
dalam bentuk subsidi bahan bakar nabati sebagai bentuk kompensasi mandatoris 
alokasi biodiesel sebesar 15% dalam kebijakan sawit yang telah diterapkan 
sebelumnya (B15). Pungutan ini mencapai 50 dolar AS/ton untuk minyak sawit 
mentah dan 30 dolar AS/ton untuk produk turunannya. Berdasarkan asumsi ekspor 
tahun 2014, proyeksi pungutan CSF mencapai 680 juta dolar AS atau sekitar Rp8 
triliun pada tahun 2015, yang dialokasikan sebagian besar untuk pengembangan 
biodiesel. Kebijakan pungutan CSF ini merupakan suatu strategi yang tepat apabila 
didukung oleh kesiapan infrastruktur pengolahan biodiesel dengan teknologi 
yang memadai. Walaupun demikian, kebijakan ini menuai pro dan kontra karena 
berpotensi menurunkan daya beli petani sawit dan mengurangi penerimaan devisa 
negara dalam jangka pendek. 

Pendahuluan
3HPHULQWDK� PHZDFDQDNDQ� GLEHUODNXNDQQ\D�

SXQJXWDQ� \DQJ� GLEHEDQNDQ� SDGD� SURGXVHQ�
NHODSD� VDZLW� WHUKDGDS� HNVSRU� VDZLW� PXODL�
EXODQ�$SULO�LQL��3XQJXWDQ�WHUVHEXW�GLQDPDNDQ�
Crude Palm Oil Supporting Fund��&6)���'DVDU�
SXQJXWDQ� DGDODK� 3DVDO� ��� 88� 1R�� ��� 7DKXQ�
�����WHQWDQJ�3HUNHEXQDQ�XQWXN�PHQJKLPSXQ�
GDQD� GDUL� SHODNX� XVDKD� SHUNHEXQDQ� \DQJ�
GLJXQDNDQ� DQWDUD� ODLQ� XQWXN� SHQHOLWLDQ�
GDQ� SHQJHPEDQJDQ� GDODP� PHQGXNXQJ�
NHEHUODQMXWDQ� SHUNHEXQDQ�� 6HODPD� LQL��
,QGRQHVLD� WLGDN� ODJL� PHQGDSDW� SHQHULPDDQ�
GDUL� SHQJHQDDQ� EHD� NHOXDU� DWDV� HNVSRU� VDZLW�

NDUHQD� KDUJD� MXDO� Crude Palm Oil �&32��
GXQLD� \DQJ� UHODWLI� UHQGDK�� \DLWX� EHUDGD� GL�
EDZDK� DPEDQJ� EDWDV� SHQJHQDDQ� EHD� NHOXDU�
VHEHVDU� ���� GRODU� $6�WRQ�� 6HEDJDL� JDQWLQ\D�
SHPHULQWDK� PHQJHQDNDQ� SXQJXWDQ� &6)�
VHEHVDU� ��� GRODU� $6�WRQ� XQWXN� &32� GDQ� ���
GRODU�$6��WRQ�XQWXN�SURGXN�WXUXQDQQ\D��

.HELMDNDQ� &6)� LQL� XQWXN� PHQGXNXQJ�
NHELMDNDQ� %��� \DQJ� OHELK� GDKXOX� GLWHWDSNDQ�
ROHK� SHPHULQWDK� GDODP� 3HUDWXUDQ� 0HQWHUL�
(QHUJL� GDQ� 6XPEHU� 'D\D� 0LQHUDO�� \DQJ�
PHZDMLENDQ� �mandatory�� SURGXVHQ� NHODSD�
VDZLW� GDODP� QHJHUL� XQWXN� PHQJDORNDVLNDQ�

�� 3HQHOLWL� � 0XGD� %LVQLV� GDQ� 0DQDMHPHQ� SDGD� %LGDQJ� (NRQRPL� GDQ� .HELMDNDQ� 3XEOLN�� 3XVDW� 3HQJNDMLDQ� 3HQJRODKDQ� 'DWD� GDQ�
,QIRUPDVL��3�',��6HNUHWDULDW�-HQGHUDO�'35�5,��(�PDLO��¿NDSDQMDLWDQ#\DKRR�FRP��
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����GDUL� WRWDO� SURGXNVLQ\D�NH�SDVDU�GRPHVWLN�
EDJL� VHNWRU� ELRGLHVHO�� .HELMDNDQ� LQL� EHUWXMXDQ�
XQWXN� PHQJXUDQJL� SDVRNDQ� &32� GL� OXDU�
QHJHUL� XQWXN� MDQJND� SHQGHN�� GDQ�PHQGXNXQJ�
SHQJHPEDQJDQ� ELRGLHVHO� GDODP� QHJHUL� GDODP�
MDQJND� SDQMDQJ�� 1DPXQ� GHPLNLDQ�� NHELMDNDQ�
SXQJXWDQ� EDUX� LQL� VHEDJDL� VDODK� VDWX� EHQWXN�
GXNXQJDQ� KLOLULVDVL� VDZLW� QDVLRQDO� GLSDQGDQJ�
ROHK� VHMXPODK� SLKDN� VHEDJDL� NHELMDNDQ� \DQJ�
NRQWUDGLNWLI� GHQJDQ� NHELMDNDQ� KXOX� VDZLW�
,QGRQHVLD�

6HODLQ� VHEDJDL� NRPRGLWDV� XQJJXODQ�
\DQJ� PHPLOLNL� NRQWULEXVL� WHUEHVDU� WHUKDGDS�
GHYLVD� QHJDUD�� LQGXVWUL� VDZLW� ,QGRQHVLD� MXJD�
GLWXQWXW� SDGD�SHUDQ�EDUX�XQWXN�PHQ\HGLDNDQ�
SHQJJDQWL� HQHUJL� IRVLO� DJDU� GDSDW�PHQJXUDQJL�
NHUJDQWXQJDQ�,QGRQHVLD�SDGD�LPSRU�VRODU�\DQJ�
VHPDNLQ� WLQJJL�� 2OHK� NDUHQD� LWX�� SHQJJDQWLDQ�
VRODU�GHQJDQ�ELRGLHVHO�EHUEDKDQ�EDNX�PLQ\DN�
VDZLW� PHQMDGL� WXQWXWDQ� EDUX� NH� GHSDQ��
3HQ\HGLDDQ� ELRGLHVHO� GRPHVWLN� WHQWXQ\D�
PHPHUOXNDQ� SHQLQJNDWDQ� NHWHUVHGLDDQ� EDKDQ�
EDNX�EHUXSD�&32��.RQGLVL�LQL�DNDQ�PHQGRURQJ�
NHEXWXKDQ�&32�GRPHVWLN�VHPDNLQ�PHQLQJNDW��
7HQWXQ\D� NHEXWXKDQ� HNVSRU� &32� GDQ�
SHQJHPEDQJDQ�ELRGLHVHO�SHUOX�GLVHUWDL�GHQJDQ�
SHQLQJNDWDQ� SURGXNVL� &32� DJDU� WLGDN� WHUMDGL�
trade-off &32� DSDODJL� GDODP�NRQGLVL� SUR\HNVL�
SHUWXPEXKDQ� OXDV� DUHDO� SHUNHEXQDQ� VDZLW� GL�
,QGRQHVLD�FHQGHUXQJ�PXODL�MHQXK��

3XQJXWDQ� &6)� LQL� PXQFXO� VHEDJDL�
ODQJNDK� VWUDWHJLV� SHPHULQWDK� VDDW� KDUJD� &32�
GXQLD�PHOHPDK��3HUWDQ\DDQQ\D�DGDODK�IDNWRU�
IDNWRU� DSD� \DQJ� PHQHQWXNDQ� SHULODNX� KDUJD�
&32"� %DJDLPDQD� GDPSDN� \DQJ� GLUDVDNDQ�
ROHK� SHWDQL� VDZLW�� SURGXVHQ� VDZLW� HNVSRU��
GDQ� SHPHULQWDK� GHQJDQ� GLLPSOHPHQWDVLNDQ�
NHELMDNDQ�SXQJXWDQ�&6)�LQL"�

Faktor Penentu Perilaku Harga CPO 
3LPSLQDQ� Malaysian Oil Palm Board��

$\DW�5DKPDQ��PHQJHPXNDNDQ�EDKZD�SHULODNX�
KDUJD� &32� GLWHQWXNDQ� ROHK� EHEHUDSD� IDNWRU�
IXQGDPHQWDO�� Pertama�� NHWLGDNVHLPEDQJDQ�
supply� GDQ� demand� &32� \DQJ� EHUGDPSDN�
SDGD� KDUJD�� %HUGDVDUNDQ� GDWD� *DEXQJDQ�
3HUXVDKDDQ� .HODSD� 6DZLW� ,QGRQHVLD� �*$3.,���
,QGRQHVLD� WHODK�PHQFDWDWNDQ� HNVSRU�&32�GDQ�
WXUXQDQQ\D� SDGD� WDKXQ� ����� PHQFDSDL� ������
MXWD� WRQ�� VHGLNLW� PHQLQJNDW� GLEDQGLQJNDQ�
WDKXQ� VHEHOXPQ\D� VHEHVDU� ������ MXWD� WRQ��
1DPXQ� GHPLNLDQ�� SHQLQJNDWDQ� WHUVHEXW� WLGDN�
GLVHUWDL� GHQJDQ� SHQLQJNDWDQ� NHEXWXKDQ� &32�
GXQLD�� VHKLQJJD� WHUMDGL� NHOHELKDQ� SDVRNDQ�
&32� GL� SDVDU� LQWHUQDVLRQDO� \DQJ� PHPEXDW�
KDUJD� WHUSHQJDUXK� VHFDUD� QHJDWLI�� ,QGRQHVLD�

PHUXSDNDQ� HNVSRUWLU� &32� WHUEHVDU� GXQLD�
QDPXQ� LD� EHOXP� PDPSX� EHUSHUDQ� PHQMDGL�
SHQHQWX� KDUJD� �price setter�� &32� GXQLD��
'DUL� WRWDO� SURGXNVL� WDKXQ� ������ QLODL� HNVSRU�
&32� ,QGRQHVLD� EHUDGD� GL� DWDV� ����� +DO� LQL�
PHQXQMXNNDQ� EDKZD� LQGXVWUL� &32� ,QGRQHVLD�
OHELK� EHURULHQWDVL� SDGD� HNVSRU�� $UWLQ\D��
EDKZD� SHULODNX� KDUJD� &32� ,QGRQHVLD� OHELK�
WHUJDQWXQJ� SDGD� IDNWRU� NHEXWXKDQ� �demand) 
GXQLD�GLEDQGLQJNDQ�GHQJDQ� IDNWRU�NHEXWXKDQ��
GRPHVWLN��.RQGLVL� WHUVHEXW� VDPD� VHSHUWL� \DQJ�
GLKDGDSL� 0DOD\VLD� VHEDJDL� HNVSRUWLU� WHUEHVDU�
NHGXD� GHQJDQ� NRPSRVLVL� YROXPH� HNVSRU� ����
GDUL� WRWDO� SURGXNVL� SDGD� WDKXQ� ������$GDSXQ�
,QGLD�� 7LRQJNRN�� %HODQGD�� ,WDOLD�� 6LQJDSXUD��
GDQ� 6SDQ\RO� DGDODK� LPSRUWLU� WHUEHVDU� &32�
,QGRQHVLD�

+DQ\D�VHEDJLDQ�NHFLO�&32�GLNRQVXPVL�GL�
GDODP� QHJHUL�� 'DUL� WRWDO� SURGXNVL� &32� WDKXQ�
������ KDQ\D� VHEHVDU� ��� �� MXWD� WRQ� NHEXWXKDQ�
&32�GRPHVWLN�\DQJ�GLGRPLQDVL�XQWXN�LQGXVWUL�
5%'�Palm OiO��PLQ\DN�JRUHQJ�GDQ�PDUJDULQ���
'LUHNWXU� *DEXQJDQ� ,QGXVWUL� 0LQ\DN� 1DEDWL��
6DKDW� 6LQDJD�� PHQJHPXNDNDQ� EDKZD� GHQJDQ�
SUR\HNVL� SURGXNVL� ��� MXWD� WRQ� &32� WDKXQ�
������ PDND� NRQVXPVL� &32� GRPHVWLN� DNDQ�
PHQLQJNDW�PHQFDSDL����MXWD�WRQ��3HQLQJNDWDQ�
NHEXWXKDQ� NRQVXPVL� &32� GRPHVWLN� LQL�
GLGRURQJ� ROHK� NHELMDNDQ� SHPHULQWDK� \DQJ�
EHUXSD\D� PHQGRURQJ� SHQJHPEDQJDQ� VHNWRU�
KLOLU�VDZLW�PHODOXL�ELRGLHVHO��

3URGXNVL� &32� ,QGRQHVLD� SDGD� WDKXQ�
����� PDVLK� GLGRPLQDVL� ROHK� SHUNHEXQDQ�
VZDVWD� EHUVNDOD� EHVDU�� \DLWX� VHEHVDU� ����
������ MXWD� WRQ��GDUL� WRWDO� ��� MXWD� WRQ�SURGXNVL�
&32� QDVLRQDO�� 3HUNHEXQDQ� VZDVWD� \DQJ�
WHUEHVDU� WHUOHWDN� GL� 3URYLQVL� .DOLPDQWDQ�
7HQJDK�� 3HUNHEXQDQ� VDZLW� UDN\DW�PHQGXGXNL�
WHPSDW� WHUEHVDU� NHGXD�� GDQ� \DQJ� WHUNHFLO�
DGDODK� SHUNHEXQDQ� QHJDUD� �%801��� 'DUL�
DUHDO� SHUNHEXQDQ� VDZLW� UDN\DW� VHOXDV� �����
MXWD� KHNWDU� GDUL� WRWDO� ������ MXWD� KHNWDU� OXDV�
DUHDO� VDZLW� VHFDUD� QDVLRQDO�� ���� SURGXNVL�
&32� GLKDVLONDQ� GDUL� SHUNHEXQDQ� UDN\DW�
����� MXWD� WRQ�� GDUL� WRWDO� ��� MXWD� WRQ� SURGXNVL�
&32� QDVLRQDO�� 3HUNHEXQDQ� UDN\DW� WHUEHVDU�
EHUDGD�GL�3URYLQVL�5LDX��GDQ� MXJD�PHUXSDNDQ�
SURYLQVL�SHQJKDVLO�&32�WHUEHVDU�GL�,QGRQHVLD��
6HGDQJNDQ�� GDUL� DUHDO� SHUNHEXQDQ� QHJDUD�
VHOXDV���������MXWD�KHNWDU��GDUL�WRWDO�OXDV�DUHDO�
VDZLW� QDVLRQDO�� ��� SURGXNVL� &32� GLKDVLONDQ�
ROHK�%801� ����� MXWD� WRQ�� GDUL� WRWDO� SURGXNVL�
&32� QDVLRQDO�� .RQGLVL� LQL� PHQXQMXNNDQ�
EDKZD� %801� EHOXP� EHUSHUDQ� VHFDUD�
VLJQL¿NDQ� VHEDJDL� SHULQWLV� GDODP� LQGXVWUL�
PLQ\DN�VDZLW�QDVLRQDO���
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Kedua�� KDUJD� SURGXN� VXEVWLWXVL� &32�
MXJD� PHQMDGL� IDNWRU� IXQGDPHQWDO� \DQJ� GDSDW�
PHPSHQJDUXKL� KDUJD� &32� GL� SDVDU� GXQLD��
Ketiga�� KDUJD� PLQ\DN� PHQWDK� %UHQW� �%&2��
MXJD� PHPDLQNDQ� SHUDQ� SHQWLQJ� GDODP� KDO�
PHPSHQJDUXKL�KDUJD�&32��+DO�LQL�GLVHEDENDQ�
GDPSDN� GDUL� LQGXVWUL� ELRGLHVHO�� )DNWRU�
keempat�DGDODK�SHQJDUXK�SROD�FXDFD�GL�PDQD�
VHEDJLDQ� EHVDU� SHUNHEXQDQ� VDZLW� EHUDGD� GL�
QHJDUD�QHJDUD� WURSLV�� VHSHUWL� 0DOD\VLD� GDQ�
,QGRQHVLD� \DQJ� WLGDN� WHUOHSDV� GDUL� EDQMLU� GDQ�
PXVLP� NHULQJ� \DQJ� EHUSRWHQVL� PHQJKDPEDW�
SDQHQ� VDZLW�� 7HUDNKLU�� kelima�� SHPEHUODNXDQ�
SDMDN� LPSRU� VDZLW� GL� QHJDUD� SHQJLPSRU� GDQ�
EHD�NHOXDU�VDZLW�GL�QHJDUD�SHQJHNVSRU��

Dampak Pungutan CSF 
3URJUDP� SXQJXWDQ� &6)� LQL� EDUX�

GLLPSOHPHQWDVLNDQ� SHPHULQWDK� SDGD�
NRPRGLWDV� SHUNHEXQDQ� VDZLW� GHQJDQ� DODVDQ�
EDKZD� SHUJHUDNDQ� KDUJD� NRPRGLWDV� LQL� UHODWLI�
OHELK� VWDELO� GLEDQGLQJNDQ� GHQJDQ� NRPRGLWDV�
SHUNHEXQDQ� ODLQQ\D�� %HULNXWQ\D� DNDQ�
PHQ\XVXO� SURJUDP� SXQJXWDQ� VHUXSD� SDGD�
NRPRGLWDV� SHUNHEXQDQ� XQJJXODQ� ,QGRQHVLD�
ODLQQ\D��VHSHUWL�NDUHW�GDQ�NRSL�

$VXPVL� HNVSRU� &32� WDKXQ� ����� \DQJ�
VHEHVDU����� MXWD� WRQ�EXODQ�DNDQ�PHQ\HEDENDQ�
YROXPH�HNVSRU�&32�GLSUR\HNVL�VHODPD���EXODQ�
PHQFDSDL� ����� MXWD� WRQ� SDGD� WDKXQ� ������
6HKLQJJD� GDQD� SXQJXWDQ� &6)� GLSUR\HNVLNDQ�
PHQFDSDL� ���� MXWD� GRODU� $6� �DWDX� 5S����
WULOLXQ�� SDGD� WDKXQ� ����� �7DEHO� ���� 'DQD�
WHUVHEXW� DNDQ� GLKLPSXQ� ROHK� VHEXDK� EDGDQ�
NKXVXV� \DQJ� EHUEHQWXN� %DGDQ� /D\DQDQ�
8PXP�� \DQJ� WHUGLUL� GDUL�� steering committee 
GHQJDQ� EHUDQJJRWDNDQ� 0HQWHUL� .HXDQJDQ��
0HQWHUL� 3HUWDQLDQ�� 0HQWHUL� (6'0�� 0HQWHUL�
3HULQGXVWULDQ�� 0HQWHUL� 3HUGDJDQJDQ�� GDQ�
0HQWHUL� .RRUGLQDWRU� 3HUHNRQRPLDQ�� GHZDQ�
SHQJDZDV�\DQJ�EHUDVDO�GDUL�XQVXU�SHPHULQWDK�
GDQ� XQVXU� VZDVWD�� GDQ� EDGDQ� SHODNVDQD�
SHQJHOROD�GDQD�

 Tabel 1 Proyeksi CPO Supporting Fund 
April-Desember 2015

VXPEHU��GLRODK�GDUL�%LVQLV�,QGRQHVLD����$SULO�����

3XQJXWDQ� &6)� QDQWLQ\D� WLGDN� DNDQ�
WHUFDWDW� GDODP� $QJJDUDQ� 3HQGDSDWDQ� %HODQMD�
1HJDUD��$3%1��VHEDJDL�EHD�NHOXDU��PHODLQNDQ�
DNDQ� PDVXN� NH� UHNHQLQJ� WHUVHQGLUL� XQWXN�
GLNHPEDOLNDQ� NH� SURGXVHQ� GDODP� EHQWXN�
VXEVLGL� EDKDQ� EDNDU� QDEDWL� �%%1�� VHNDOLJXV�
VHEDJDL� NRPSHQVDVL� SHQLQJNDWDQ� PDQGDWRU\�
ELRGLHVHO� GDUL� ���� PHQMDGL� ���� \DQJ� WHODK�
GLWHUDSNDQ� SHPHULQWDK� PHODOXL� NHELMDNDQ�
%���� $ODVDQ� SHQJDORNDVLDQ� GDODP� EHQWXN�
VXEVLGL� %%1� XQWXN� ELRGLHVHO� NDUHQD� KDUJD�
ELRGLHVHO� OHELK� PDKDO� GLEDQGLQJNDQ� GHQJDQ�
KDUJD� VRODU�� 6HOLVLK� KDUJD� DQWDUD� NHGXDQ\D�
PHQFDSDL� 5S������OLWHU�� GDQ� XQWXN� PHQXWXS�
VHOLVLK� WHUVHEXW� GLDPELO� GDUL� GDQD� SXQJXWDQ�
&6)�� $GDSXQ� SURGXNVL� ELRGLHVHO� SDGD� WDKXQ�
ODOX� PHQFDSDL� �� MXWD� WRQ� GDQ� GLSUR\HNVLNDQ�
NHEXWXKDQ� &32� XQWXN� ELRGLHVHO� WDKXQ� �����
PHQFDSDL� ���� MXWD� WRQ� XQWXN� WDUJHW� SURGXNVL�
����MXWD�WRQ�ELRGLHVHO�

6HODLQ� LWX�� SXQJXWDQ� &6)� DNDQ�
GLDORNDVLNDQ� XQWXN� SHUHPDMDDQ� �replanting) 
SHUNHEXQDQ� NHODSD� VDZLW� UDN\DW� GDQ�
SHQJHPEDQJDQ� LQIUDVWUXNWXU� GL� VHNLWDU�
SHUNHEXQDQ� VDZLW�� SHQHOLWLDQ� GDQ�
SHQJHPEDQJDQ� VHUWD� SHQGLGLNDQ� SHUWDQLDQ��
'HQJDQ� SUR\HNVL� SXQJXWDQ� &6)� SDGD�
WDKXQ� ������ PDND� DSDELOD� VXEVLGL� ELRGLHVHO�
PHPEXWXKNDQ� ���� MXWD� GRODU� $6��PDND� DNDQ�
WHUVLVD� ���� MXWD� GRODU�$6� �DWDX� VHEHVDU�5S����
WULOLXQ��XQWXN�NHEXWXKDQ�WHUVHEXW��

0HVNLSXQ� GHPLNLDQ�� NHELMDNDQ�
SXQJXWDQ� &6)� PHQXDQJNDQ� SUR�NRQWUD� GDUL�
VHMXPODK� SLKDN� WHUNDLW� LPSOHPHQWDVLQ\D��
(NRQRP� Institute for Development of 
Economic and Finance�� (QQ\� 6UL� +DUWDWL��
PHQJHPXNDNDQ� EDKZD� SXQJXWDQ� &6)�
EHUSRWHQVL� PHQMDGL� NRQWUDSURGXNWLI�� NDUHQD�
GDSDW� PHQJJDQJJX� VWDELOLWDV� KDUJD� GL� OHYHO�
SHWDQL�� GDQ� PHQ\XGXWNDQ� XVDKD� SHUNHEXQDQ�
UDN\DW�� 0HQXUXW� 6HNUHWDULV� -HQGHUDO� $VRVLDVL�
3HWDQL� .HODSD� 6DZLW� ,QGRQHVLD� �$SNDVLQGR���
$VPDU� $UV\DG�� EDKZD� KDUJD� 7%6� GL� WLQJNDW�
SHWDQL� GLHVWLPDVLNDQ� WXUXQ� VHEHVDU� �������
DNLEDW� NHELMDNDQ� WHUVHEXW�� .HWLND� KDUJD� &32�
GXQLD� \DQJ� UHQGDK�� SHQXUXQDQ� 7%6� LQL� DNDQ�
PHQ\HEDENDQ� GD\D� EHOL� SHWDQL� VHPDNLQ�
PHOHPDK��'DODP�MDQJND�SHQGHN��NHELMDNDQ�LQL�
DNDQ� GLWHQWDQJ� ROHK� SHWDQL� NDUHQD�PHUXJLNDQ�
SHWDQL�VDZLW�GDQ�SURGXVHQ�KXOX�

%HUEHGD�KDOQ\D�GHQJDQ�SHWDQL��EHEHUDSD�
SHQJXVDKD� PHUHVSRQ� NHELMDNDQ� LQL� GHQJDQ�
SRVLWLI� GDQ�PHQJDQJJDS� SXQJXWDQ� LQL� VHEDJDL�
GDQD� FHOHQJDQ� XQWXN� PHQJJDQWL� VXEVLGL�
GDUL� SHPHULQWDK� \DQJ� ODQJVXQJ� GLEHULNDQ�

3URGXN 3URSRUVL 9ROXPH��
(NVSRU

7DULI�WRQ 3XQJXWDQ�
&6)

&32 ��� �����MXWD�WRQ 86'�� 86'����MXWD

7XUXQDQ ��� �����MXWD�WRQ 86'�� 86'����MXWD

7RWDO ���� �����MXWD�WRQ 86'����MXWD
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NHSDGD� LQGXVWUL� ELRGLHVHO� GRPHVWLN� VHODPD�
SHPHULQWDK� WHWDS� PHPDWRN� DQJND� DPEDQJ�
EDWDV�SHQJHQDDQ�EHD�NHOXDU�VHEHVDU�����GRODU�
$6�WRQ�� 0HQNR� 3HUHNRQRPLDQ�� 6RI\DQ� 'MDOLO��
PHQJDWDNDQ� SHPHULQWDK� DNDQ� PHQJXEDK�
SHUVHQWDVH� EHD� NHOXDU� GDQ� PHPEHQWXN�
SXQJXWDQ�&6)�XQWXN�PHQXWXSL�VXEVLGL�ELRGLVHO�
\DQJ� WLGDN� ODJL� GLDQJJDUNDQ� GDODP� $3%13��
$QJJDUDQ� &6)� LQL� DNDQ� GLDPELO� GDUL� SHODNX�
XVDKD� GHQJDQ� PHQVLVLKNDQ� GDUL� KDUJD� VDZLW��
1DPXQ� GHPLNLDQ�� PHQXUXW� (QQ\� 6UL� +DUWDWL��
DSUHVLDVL� KDUXV� GLEHULNDQ� ROHK� SHPHULQWDK�
NHSDGD� LQGXVWUL� \DQJ� VXGDK� PHQJRODK� VDZLW�
PHQMDGL� SURGXN� WXUXQDQ� WDKDS� SHUWDPD� GDQ�
NHGXD�GDODP�EHQWXN�LQVHQWLI�SDMDN�GDQ�GLVNRQ�
KDUJD�OLVWULN��

3HQJDPDW� HNRQRPL�� $YLOLDQL��
PHQMHODVNDQ� EDKZD� SXQJXWDQ� &6)� DNDQ�
EHUGDPSDN� WHUKDGDS� WXUXQQ\D� YROXPH� HNVSRU�
&32� VHKLQJJD� PHPSHQJDUXKL� SHUROHKDQ�
GHYLVD� QHJDUD�� $ODVDQQ\D�� &32� PHUXSDNDQ�
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