THE ISSUANCE OF SUKUK (SHARIA BOND) IN SHARIA CAPITAL
MARKET

This undergraduate thesis is submitted as one of the requirements to obtain the
degree of Bachelor of Laws at Faculty of Law

Universitas Muhammadiyah Yogyakarta

Name : Ricky Maulana

NIM : 20110610045

Faculty . Law

Major . International Program for Law and Sharia (IPOLYS)
Field of Study : Commercial Law

FACULTY OF LAW
UNIVERSITAS MUHAMMADIYAH YOGYAKARTA
2015



APPROVAL PAGE

This Undergraduate Thesis has been approved by the Advisors

THE ISSUANCE OF SUKUK (SHARIA BOND) IN SHARIA CAPITAL
MARKET

On 15" June 2015

Written by:

RICKY MAULANA
NIM. 20110610045

Advisor I, Advisor 11,

Muktj Fajar ND, H., Dr., S.H..M.Hum Fadia Fitrivanti, S.H., M.Hum..M.Kn
K. 19680929199407 153 019 NIK. 19711127199603 153 026




VALIDATION PAGE

UNDERGRADUATE THESIS
It has been defended in front of the board of examiners

THE ISSUANCE OF SUKUK (SHARIA BOND) IN SHARIA CAPITAL
MARKET

Board of Examiners:
Chairman

/‘

Nasrullah S.H., S.Ag., MCL
NIK. 19700617200004 153 045

Advisor I, Advisor 11,

Mukti Fajar ND, H., Dr., S.H..M.Hum Fadia Fitrivanti, S.H., M.Hum.,M.Kn
N\\K. 19680929199407 153 019 NIK. 19711127199603 153 026
Validation

Dean of the Faculty of Law

~Erisno Raharjo, S.H., M.Hum.
IK. 19710409199702 153 028




AUTHENTICITY DECLARATION OF RESEARCH

Bismillahirrahmanirrahim

I hereby declare that the thesis under the titled “THE ISSUANCE OF
SUKUK (SHARIA BOND) IN SHARIA CAPITAL MARKET?”, its content is

truly the work of my own and I did not do plagiarism or quotation in ways that are

inconsistent with the prevailing ethic in the scientific community. On this

statement, I am ready to bear the risk / any sanctions imposed to me in accordance

with applicable regulations, if the future found a breach of scientific ethics, I am

willing to accept the sanctions.
Written by:

Name

Student Number

Faculty

Field of Study

University

: Ricky Maulana

: 20110610045

: Law (International Program For Law
and Sharia)

: Commercial Law

: Universitas Muhammadiyah Yogyakarta

Yogyakarta, 15 June 2015

5 ’Mﬁ"g@@l‘l_f_j i "'f‘;

(Ricky Maulana)



MOTTO

Aeial s an s o183 Gl Lebuati (e il 5y ) olal) Jus o A
Ol Jshy sl dnaa s o 3

Saudaraku kamu tidak mendapatka ilmu kecuali dengan enam perkara, akan
keberitahukan perinciannya dengan jelas:

Kecerdasan

Ketamakan (terhadap ilmu)
Kesungguhan

Harta benda (bekal)
Mempergauli guru

Waktu yang panjang

ook PR

Sy pad iiallial s #506e SBY 5 JuSEY g 2¢a)

Bersungguh-sungguhlah jangan bermalas-malas dan jangan pula lengah, karena
penyesalan bagi orang yang bermalas-malasan.

s Jeh deall Jog saiftdelwaladll 5w 3y at gy

wiliy 1L _ayjfade , Sa#alic Badeillaslio s

Imam Syafi’i Rahimahullah dalam syairnya berkata :

Barang siapa tidak pernah merasakan pahitnya belajar meski sekejap. Dia
akan menelan pahitnya kebodohan sepanjang hayatnya.

Barang siapa yang ketinggalan belajar waktu mudanya. Maka bertakbirlah 4
kali (shalat mayit) untuk wafatnya (kematiannya).



DEDICATION PAGE

The Undergraduate Thesis dedicates to:
My Lord, Allah SWT

Prophet Muhammad SAW

My parents:

My Father, Drs. H. Amuzakir
My Mother, Hj. Agustina. S.H.
My sisters:

Mutia Saufi
Revina Zakia

Mariyani

Lecturers:
Bapak Dr.Mukti Fajar ND. S.H., M.Hum
Ibu Fadia Fitriyanti. S.H., M.Hum., M.Kn
Bapak Nasrullah, S.H., S.Ag., MCL

and all Lecturers of Faculty of Law Universitas Muhammadiyah Yogyakarta

All IPOLianS:

Especially for batch 2011



PREFACE
Assalamualaikum wr wb...

All praises and gratitude to Allah SWT, for grace, favor, and guidance
that has given strength and guidance to the author, that this thesis can be
completed.This thesis is made to fulfill one of the requirments to obtain the
bachelor degree (S-1) in Law Faculty, Universitas Muhammadiyah Yogyakarta.
Under title:*THE ISSUANCE OF SUKUK (SHARIA BOND) IN CAPITAL

MARKET”

Firstly I send my big thanks to my beloved parents Drs.H. AMuzakir and
Hj.Agustina, S.H., for advises, supports, encouragements and prayers for me to
complete this undergraduate thesis, and also to all my Sisters Mutia Saufi, Revina

Zakia, and Mariyani.

A very special thanks I give to Wulan Daru Lestari for her supports,
motivations, encouragements, and prayers to me to complete this undergraduate

thesis.

The biggest thanks I delivered to my both advisors Dr. Mukti Fajar ND.
S.H., M.Hum as the first advisor and Fadia Fitriyanti , S.H., M.Hum., M.Kn. as
the second advisor, who have given me guidance, direction, and suggestion with

sincerity and patience to accomplish my undergraduate thesis.

To all friends especially batch, IPOLS 2011, Muhammad Soni, Nanda
Buchiga CP. S.H, Alfin Layindra. S.H, Arum Anggraeni Maulida. S.H, Shidqi
Noer Salsa. S.H, Andi Nurjannah. S.H, Septian Widiantoro. S.H, Vini Dwiki

Windari. S.H, Jufri Irawan, Hilmi Dzulfadly, Syafrullah Duwila, Nuryati

Vi



Saleh,Afriansyah Tanjung, Deny Alfian, Yudha Setia Negara, thank you for

being my good friends and good classmatesfor almost 4 years.

May Allah SWT always gives the reward for all the assistance that has
been provided to the author during the process of preparing and writing this
thesis. The author realizes this thesis is far from perfection, and it is good to give
suggestions and criticism from readers so the authors expect for the perfection of
this thesis. Finally the author hops this paper can be useful for us.

Wassalamualaikum wr. wb.

Yogyakarta, June 2015

(Ricky Maulana)

Vi



TABLE OF CONTENT

APPROVALE PAGE........oo e [
VALIDITION PAGE.......o e i
AUTHENTICITY DECLARATION of RESEARCH...................... ii
MOTTO PAGE......o e e \Y;
DEDICATION PAGE........oi e \Y
PRAFACE..... oot v
TABLE OF CONTENT ..ottt viii
CHAPTER | : INTRODUCTION
A. Research Background............cccoceoiiininiinnnnn. 1
B. Research QUeStion............cccocvevvnieneenesieseene 5
C. Research PUIPOSE........ccccvveveeiieieiec e, 6
D. Research Benefit........c.cccoooiviiiiniiicicisce 6
CHAPTER Il : LETERATURE REVIEW
A. Overview on Sharia Capital Market.............ccoceovvinnnnennn. 8
1. The Defenition of Sharia Capital Market................ 8
2. The History of Sharia Capital Market..................... 9
B. Sukuk (Sharia Bond)..........cccooeiininiiiiiiincee e 11
1) The Definition of Sukuk (Sharia Bond)........................ 11
2) The Characteristict and The Benefit of Sukuk.............. 13
3) The Defferences Between Sharia and Conventional
BONG......oiiiiiiiiiii s 17

viii




4) The Kind of Sharia Bond...........cccccevvivievienncicceenn, 19
1. Mudharabah Bond.........c.ccoceninininnnnne. 19
2. ljarah Bond........cccoevvivviivieiccccee, 26
5) The Parties Involved in The Issuance of Sukuk............ 29
6) The Kind of Agreement in The Issuing of Sukuk......... 31
CHAPTER Ill : RESEARCH METHOD
A. Research Method..........coovieiiiiiiec e 32
1. Type of RESEArCh .....cccooviiiiiie e 32
2. Material Of LAW.......cccoeiveieiieieeie e 32
3. Data Collection Method...........cccoocvrvviiieneniniie e 32
4. Data ANalaysiS.......ccccoververiiiiieiieeie e 33
CHAPTER IV : THE RESULT of RESEARCH and
ANALAYSIS
A. The Process of Sharia Bond (Sukuk) Issuance in Capital
T S 34
1. Coorporate SUKUK.........ccuerverieiieiiese e 39
2. State SUKUK.......oovireiieiiciiseee e 43
B. Supervision System on Sharia Bond (Sukuk) in Sharia Capital
T S 50
CHAPTER V : CLOSING
N O] o 1151 o] PSSR 62
B. SUQQESTION. ..ot 63
REFERENCE
ATTACHMENT




