
88 
 

 

RESTORATION FOR REAL SECTOR OF SMES WITH SUKUK 

INSTRUMENTS  

DURING COVID-19 PANDEMIC 

Trimulato¹ 

Andi Zulfikar Darussalam² 

Universitas Islam Negeri Alauddin Makassar 

tri.mulato@uin-alauddin.ac.id  

Abstract 

The emergence covid-19 pandemic had an impact on health and also impact real sector economic 

slowdown, including SMEs. Many SMEs actors experience a slowdown in activities, so it has impact on 

income, and many have difficulty paying obligations to bank. This condition roles of various parties are 

needed to be able restore activities SMEs. Increasingly varied Islamic financial products can be used as 

effort restore current condition real sector of SMEs. The purpose this study to determine development Sukuk 

in Indonesia, as well as role Sukuk to restore real sector during covid-19 pandemic. Type research is library 

research, with nature qualitative. Data source research is secondary data has been previously presented 

from certain institutions or certain parties. Data analysis technique used is qualitative descriptive, 

describing development Sukuk and outlining role Sukuk recovery real sector SMEs during covid-19 

pandemic. Results showed development state Sukuk in 2019 had succeeded reaching 100 percent of target, 

namely 258.275 trillion. Issuance SBSN in 2019 has increased by 20.75 percent. Role Sukuk to recovery 

real sector SMEs during covid-19 pandemic providing capital assistance for businesses are affected and 

need cheap stimulants, as well as business assistance for SMEs players receive funds diverted for SMEs 

recovery. 

Keywords: SMEs, Sukuk, and During Covid-19 Pandemic. 

 

1. INTRODUCTION 

      Based on Global Islamic Economic Indicator data for 2019, Indonesia experienced 

the largest increase in GIEI this year, from the tenth position in 2018 to the fifth for this 

year. This increase is driven by strong initiatives to increase economic growth through 

the development of an Islamic economic strategy. Sharia economic growth in Indonesia 

cannot be separated from the triggering factors. Several factors have driven the 

development of the Islamic economy in Indonesia, there are internal and external factors 

(political factors, community diversity factors, experience factors, and business rational 

factors). Efforts to develop the sharia economy in Indonesia include a master plan for 

Islamic finance architecture in Indonesia. The presence of law number 21 of 2008 

concerning Islamic banking. The presence of a sharia insurance agency, and the presence 

of the National Committee for Sharia Economics and Finance (KNEKS). There are three 

points of implication for national economic development; Islamic economic themes 

contribute to the development of the real sector. Second, the sharia economy through the 

Islamic financial industry has contributed to attracting foreign investment to Indonesia, 
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especially from Middle Eastern countries. Third, the Islamic economy encourages ethical 

behavior in Indonesian society.(Syarifuddin. et al, 2020) 

       The role of financial institutions in channeling assets is of course very important. 

However, the concept of Islamic economics always requires that the movement of money 

flows must be followed by movements in the real sector. In other words, transactions in 

the real sector. In other words, transactions in the financial sector are a reflection of 

transactions that occur in the real sector. This is very different from the concept in the 

conventional economic system which places the financial market on a par with the real 

sector. With this concept, it is common to have transactions in the financial sector that 

have nothing to do with the real sector (decoupling). This has the potential for an 

acceleration of growth in financial assets which is not followed by the same acceleration 

in the real sector, which could trigger the risk of a bubble. This risk is unlikely to occur 

in a sharia-based economic system that is implemented correctly and consistently 

(Istiqhomah). Sharia financial institutions both in Indonesia and at the global level have 

shown encouraging developments both in terms of institutions and products. The wider 

range and variety of types of products offered and in demand by the public have made 

Islamic financial institutions increasingly important in supporting the economy as a 

whole. Under these conditions, Islamic financial institutions will also contribute more to 

optimizing the effectiveness of monetary policy transmission to achieve their targets. 

Meanwhile, the development of Islamic securities such as Sukuk has opened up 

opportunities for monetary authorities to use it as an instrument in optimizing monetary 

operation control.(Darsono.et al, 2017) 

       Sukuk is a sharia-based investment instrument that has been known in Indonesia in 

recent years. The Indonesian government through the Indonesian Ministry of Finance 

issued the first sukuk which was sold to individual Indonesian citizens in 2009 under the 

name Retail State Sukuk (Sukuk Retail) SR-001. Until March 2019, the government has 

issued the SR-011 sukuk series. Sukuk are an important component in the APBN to 

finance the development of state projects. Because sukuk adheres to sharia principles, the 

use of sukuk funds prohibits the use of funds in directions that have a haram nature which 

is prohibited in Islam. The government continues to make efforts to improve the 

development of Islamic finance in Indonesia. Sukuk as one of the Islamic financial 

instruments has been proven to have a big role in helping the country's development 

process. For more than ten years, sukuk have been present in the midst of Indonesian 

society, showing significant progress marked by a lot of interest from the public to invest 

in Islamic finance. Sukuk investment from the community is used to build state 

development projects, so that the community directly takes part in Indonesia's 

development participation.(Fitrianto, 2019)  

       Since 2008, Sukuk has played a significant role in the development of the Indonesian 

economy. In the beginning, the development of Sukuk in Indonesia was relatively slow, 

but the development of Sukuk was continuously carried out by the government. The 

Sukuk development concerns the Sukuk variant, the source of the Sukuk funds, the market 

area, and the transaction system used. The development carried out by the government 



90 
 

for this Sukuk has received quite an enthusiastic response from both the domestic market 

and the global market. The global Sukuk issued by the Indonesian government at the end 

of 2014 was even oversubscribed, thus reducing the yield level that must be given to 

investors. This great reception for the Indonesian Sukuk is a very promising alternative 

for financing various projects and developments taking place in Indonesia, given the 

considerable advantages of financing through Sukuk compared to state debt in the form 

of foreign loans. Sukuk can also be a halal investment alternative for Muslim investors 

and investors as a whole. The development of Sukuk in the future is expected to play a 

bigger role in the development of the Indonesian economy.(Indriasari, 2014) 

        The increasingly varied Islamic financial products can increase public interest in 

using Islamic financial services and products. More product choices will increase the role 

and contribution of Islamic finance in the country's development. Sukuk instruments, for 

example, where funds collected from investors, especially from the community, are 

mostly diverted for physical construction purposes, both public facilities and for 

construction purposes for educational buildings. Much of the Sukuk funds were 

channeled to improve infrastructure which was widely used by the wider community. 

Sukuk is a sharia financial instrument that continues to grow and is in great demand by 

the public, thus contributing to the country's development. Sukuk products, which are 

routinely issued by the government, serve as a vehicle for investment for the community 

and become a forum for obtaining funds for publishers so that they will support the needs 

for the development they want to carry out at that time. If previously the Sukuk funds 

collected were mostly channeled for physical development for infrastructure, then during 

the Covid-19 pandemic, there were Sukuk funds that could be channeled to restore 

economic activities, especially recovery for Small, Micro, and Medium Enterprises 

(SMEs). The impact of the Covid-19 pandemic on the economy was felt, resulting in 

obstruction of many activities that experienced difficulties in selling products. Besides 

having an impact on health, during covid-19 pandemic also has an impact on weakening 

economic activity, due to limitations in activities. To restore economic activity, it is 

necessary to provide a solution so that business actors can survive and bounce back. The 

SMEs sector is one of the sectors most affected by during covid-19 pandemic, therefore 

attention and support are needed to restore SMEs, including funding. The government 

this year has issued two types of Sukuk, namely retail Sukuk and savings Sukuk, which 

will be used for predetermined purposes, there is nothing wrong if some of the funds from 

the Sukuk issuance collected are diverted to recover SMEs affected by during covid-19 

pandemic. 

       Another way that can be done to help SMEs survive this pandemic situation is by 

utilizing Social and Environmental Responsibility (TJSL) funds owned by private 

companies and state-owned enterprises (BUMN). The government needs to issue 

instructions and guidelines for all BUMNs to divert existing TJSL funds to directly help 

SMEs affected by during covid-19 pandemic. No country can predict when the covid-19 

pandemic will end. A simple way to adapt and deal with this pandemic is to prepare short-

term and long-term strategies while continuing to hope that a vaccine for the covid-19 

pandemic will soon be discovered and mass-produced. The short-term policy that can be 
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implemented is financial assistance in the form of soft loans or direct cash assistance by 

involving the government and the private sector. Meanwhile, the long-term strategy is 

focused on the introduction and use of digital technology for SMEs as well as preparation 

for entering the Industrial 4.0 era.(Pakpahan, 2020)  

       SMEs have a very strategic role in the Indonesian economy. Data from the Ministry 

of Cooperatives and Small and Medium Enterprises of Indonesia in 2018 shows that the 

number of SMEs business units is 99.9% of the total business units or 62.9 million units. 

SMEs absorb 97% of the total employment, 89% of which are in the micro sector, and 

contribute 60% to gross domestic product. The Ministry of Cooperatives and SMEs said 

that cooperatives engaged in services and production were also the most affected by 

during covid-19 pandemic. Cooperative managers feel that sales have declined, lack of 

capital, and distribution problems. Meanwhile, the SMEs sector which was shaken during 

covid-19 pandemic, apart from food and beverages, was also the creative industry and 

agriculture. (Kemenkop and UMKM, 2018). The condition of SMEs amid the pandemic 

continues to experience a decline in capacity, starting from production capacity to 

decreasing income. A policy is needed to protect SMEs so that they can remain 

competitive even during covid-19 pandemic.(Amri, 2020)  

         The government has issued several policies related to the economic slowdown due 

to the covid-19 pandemic, namely by providing incentives in the tourism sector, adding 

more days to leave together, and reducing debt payments for SMEs players. Besides, the 

government opened a call center to receive reports and complaints from cooperatives and 

SMEs affected by the covid-19 pandemic. The DPR with its supervisory function needs 

to encourage the government to take advantage of this geographical advantage to become 

an opportunity if the government builds SMEs in areas free of covid-19, especially if it is 

for export purposes. Besides, the government also needs to provide a stimulus to maintain 

people's purchasing power during this crisis so that the benefits provided to the economy 

can be felt. The stimulus can take the form of reducing electricity rates and reducing fuel 

prices. The availability of production materials such as raw materials also needs to be 

guaranteed so that SMEs business activities are not significantly disrupted and can return 

to normal production levels as quickly as possible. The efforts that have been made by 

the government, it seems that many are still focused on the tourism sector which has a big 

influence on the SMEs sector, besides that the leniency of credit is also considered 

appropriate to ease the burden on SMEs. However, assistance/incentives to SMEs, 

especially micro and small businesses, still need to be considered, especially considering 

the current social distancing appeal which has a big effect on small and micro-businesses 

which still require a lot of face to face.(Pratiwi. MI, 2020)  

         Today's Islamic financial institutions are still only as an alternative in society but 

ideally, in the future they should be the main solution in poverty alleviation, improving 

the community's economy, and empowering SMEs. Islamic financial institutions also 

hold the principles of justice and equality between institutions that provide loans and their 

customers, in contrast to conventional banks because conventional bank loans impose 

interest that does not see how the business results (profits) are obtained by customers. 
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This is because conventional banks do not apply the revenue sharing system contract. 

Besides, the orientation of sharia banking is not always profit-oriented, but for social 

purposes. The ability of Islamic financial institutions to serve the real business sector is 

what the government needs. Providing financing to SMEs is more effective because it is 

allocated directly to the needs of small businesses. Another consideration that must be 

considered by the government is that the philosophical foundation of this country is 

Pancasila. In this case, the state is based on social justice for all Indonesian people. As 

we know, Indonesia ranks fourth in the country with the largest inequality in the world, 

after Russia, India, and Thailand. By providing financing to SMEs, it is hoped that this 

inequality can be reduced, following the aspirations of the country's founding 

fathers.(Muheramtohadi, 2017)  

       From the description above, the researcher is interested in conducting a deeper study 

related to the role of Islamic finance in the development of SMEs. Especially during 

covid-19 pandemic, efforts to recover SMEs that were affected by the Covid-19 outbreak 

through the Islamic financial instrument, namely Sukuk. The purpose of this study is to 

determine the development of government Sukuk, as well as to describe the role of Sukuk 

in economic recovery for SMEs during covid-19 pandemic. 

2.LITERATURE REVIEW 

       Siti Latifah's research entitled The Role of State Sharia Securities Sukuk (SBSN) in 

Indonesia's Economic Development Growth states that the issuance of State Sukuk from 

year to year continues to increase, following developments and strategies applied in the 

APBN. The Indonesian government has issued Retail Sukuk (SR), namely SR 001, SR 

002, SR 003, SR 004, SR 005, SR 006, SR 007, SR 008, SR 009, SR 010, SR 011, SR 

012, and SR 013. The issuance of State Sharia Bonds (SBSN) is very beneficial for 

Indonesia in terms of increasing APBN revenue. Additional APBN costs are used for the 

construction of projects in the energy, telecommunications, transportation, agriculture, 

manufacturing, and housing sectors. Not only that, but the benefits of Sukuk also 

encourage the development of the Islamic financial market, create benchmarks in the 

Islamic financial market, diversify the investor base, develop alternative investment 

instruments, optimize the use of state-owned goods or companies, and utilize public funds 

that have not been captured by the bond system and conventional banking.(Latifah, 2020)   

        Bahril Datuk in his research stated that the prospect of Sukuk is quite good, there are 

still many challenges in the issuance and development of Sukuk. In general, the market 

share for Islamic financial products is still small compared to conventional financial 

products. As something relatively new, the public is still limited in their knowledge of 

Sukuk. Another challenge is competition with conventional financial instruments, 

availability of underlying assets, tax regulations, and a relatively undeveloped secondary 

market for Sukuk (Sukuk liquidity in the secondary market is relatively low, buy and hold 

the behavior of investors, the absence of Islamic benchmarks and incomplete supporting 

infrastructure in terms of price. discovery to support price transparency). So for the further 

development of Sukuk in Indonesia, it is indeed necessary to initiate the State to produce 

Sukuk instruments as a source of development financing, educating the public that Sukuk 
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is a safe and quite profitable investment, encouraging large companies (BUMN and 

private) to issue Sukuk as a source of development. long-term sources of funding. The 

hope is that Sukuk will be more dominant in state financing compared to foreign loans. 

Because after all, Sukuk is certain to have a lower risk than foreign loans in terms of 

various aspects such as the level of costs and the country's economic sovereignty.(Datuk, 

2014)  

         Miftahul Hasanah in her research entitled Implications of Sukuk Issuance on 

Financial Performance and Employee Welfare (Study at Bank Muamalat Indonesia) 

explained that the relationship between Sukuk and employee welfare is significant with a 

TStatistic value of 28.572 greater than the TTable value of 1.96. The original sample 

value is positive, which is equal to 0.975, which indicates that the direction of the Sukuk 

relationship with welfare is positive. Even though the nominal value of the Sukuk 

collected in BMI's assets is small, it does affect the employee's welfare, although not as a 

whole. Thus, Ho is rejected or Ha has accepted means that Sukuk has a significant positive 

effect on employee welfare. This also shows that the variable affected by Sukuk is 

employee welfare.(Hasanah, 2018) 

        Paramita and Zulkarnain in their research entitled The Role of Sharia Micri Financial 

Institutions On Filling The Capital Need For Small And Medium Enterprises, concluded 

that Islamic Microfinance Institutions have shown their role in fulfilling the business 

needs of MSMEs through financing or capital products that can increase assets. The 

increase in SMEs assets can occur due to the management of capital by MSMEs as a 

productive activity such as working capital and investment, however the use of capital as 

consumption does not affect the increase in assets. In addition, there are government 

policies in developing MSMEs including providing access to capital, coaching or 

training, increasing product promotion, expanding marketing and providing facilities and 

infrastructure. This did not happen to all respondents who received government 

policies.(Paramita & Zulkarnain, 2018) 

       State Sharia Securities, hereinafter referred to as SBSN, or may be referred to as State 

Sukuk, are government securities issued based on sharia principles, as evidence of 

participation in SBSN assets, both in rupiah and foreign currency SBSN Issuing Company 

is a legal entity established under the provisions of this Law to carry out SBSN issuance 

activities. SBSN assets are objects of SBSN financing and/or State Property which have 

economic value, in the form of land and/or buildings or other than land and/or buildings, 

which in the framework of issuing SBSN are used as the basis for the issuance of SBSN. 

State Property is all goods that are purchased or obtained at the expense of the State 

Budget or from other legitimate acquisitions.(UU. NOMOR.19, 2008) 

        Sukuk are Sharia Securities (Sharia Securities) in the form of certificates or proof of 

ownership of the same value "and represent an indeterminate share of ownership (musya) 

on the underlying assets (Sukuk / Ushul al-Shukuk Assets) after receipt of the Sukuk funds 

the closure of the order and the use of the funds according to their allocation In principle, 

the issuance of a Suhk must have a certain time unless agreed otherwise in the contract 

or regulated by applicable laws. Issuers are required to pay income to Sukuk holders in 
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the form of revenue and pay back the Sukuk funds at maturity Following the contract 

scheme, the Sukuk yield with the mudharabah and musyarakah contracts must come from 

business activities that become Sukuk Assets (Ushul al-Shukuk).(DSN-MUI., 2020) 

       Sukuk can simply be equated with Islamic bonds. The fundamental difference 

between Sukuk and conventional bonds lies in the basic principles, the contracts used, 

and the profit claims. Sukuk does not prove the existence of receivables, but ownership 

or participation in a business. Sukuk in Indonesia are already traded on stock exchanges 

with a strong formal-legal foundation and a clear fiqh foundation. There are six types of 

Sukuk contracts and Sukuk structures that are commonly implemented in the capital 

market, namely mudharaba Sukuk, musyaraka Sukuk, ijarah Sukuk, Murabaha Sukuk, 

salam Sukuk, and istishna Sukuk. Until now, the Sukuk traded on the Indonesia Stock 

Exchange (IDX) only include two types of Sukuk, namely Sukuk ijarah and sukuk 

mudharabah. Based on the issuer, there are two types of Sukuk traded on the Indonesian 

Stock Exchange (IDX), namely state Sukuk (global Sukuk) and corporate Sukuk 

(company).(Hanapi, 2019)  

       When compared to conventional bonds, Sukuk requires an investment instrument on 

assets, while bonds as a contract form of debt where the issuer is required to pay the 

bondholder at a certain time, along with interest and principal. The comparison between 

Sukuk and conventional bonds can be described in the following table:(Sudarsono, 2008)  

Table 1 

Comparison Between Sukuk and Bonds 

Description Sukuk Bonds 

Publisher Government and 

corporations 

Government and 

corporations 

Nature of 

Instruments 

Certificate of ownership / 

participation in an asset 

Debt recognition 

instrument 

Income Rewards, dividends and 

margins 

Interest / coupons, capital 

gains 

Period of time Short and medium Medium and long 

Underilying assets Need No need 

Related parties Obligators, SPVs, investors, 

trustees 

Obligators / Issue and 

investors 

Price Market price Market price 

Investors Islamic and conventional Conventional 

Principal payment Bullet or amortization Bullet or amortization 

Use of published 

results 

Must be in line with sharia Free 

 

       Indonesia needs state Sukuk, likewise, domestic companies need corporate Sukuk. 

As is the case with Islamic banks and financial institutions requiring Sukuk funds to 
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reduce liquidity risk because of the high value of financing third party funds. This is 

influenced by the large burden of investment costs incurred, as well as the relatively low 

level of rational customers compared to emotional ones, which results in low customer 

interest in saving their funds in Islamic banks. The lack of third-party funds has influenced 

Islamic banks to be more careful in throwing funds into profit-sharing, mudharaba, and 

musharaka financing. Sukuk will help finance companies and sharia banking so that the 

risk of liquidity in Islamic banks can be reduced. Companies are also not worried about 

economic instability which will impact high production costs. Sukuk will improve the 

company's performance, thereby increasing the sustainability of production. When 

production increases, the income also increases. The increase in income will affect the 

level of consumption, the acceleration of high consumption will increase the volume of 

demand in the market. Finally, all of Indonesia's economic potential can be 

accommodated as a source of income for development.(Sudarsono, 2008)  

3.METHOD 

      The type of research used in this research is a library research, namely from several 

sources, books, journals, rules following the research theme, namely about Sukuk 

products, and SMEs. The nature of the research used in this study is qualitative, which 

describes the development of Sukuk, as well as the role of Sukuk in the recovery of SMEs 

during the Covid-19 outbreak. 

      The data source used in this research is secondary data that has been previously 

presented by certain institutions or individuals that are relevant to the research theme. 

Data collection techniques are collecting data from several sources which are then 

compiled by the researcher. The data collected is then analyzed, and then processed, and 

then described the research theme. 

      The data analysis technique used in this research is descriptive qualitative. Data that 

has been compiled and processed will be described. Described the development of the 

Sukuk instrument, and the recovery of MSMEs through Sukuk in the midst of the covid-

19 outbreak. 

4.RESULT 

Development of State Sukuk (SBSN) 

Table 2 

Development of Sukuk in 2013 – 2019 

No Sukuk Instrument 2013 2019 Growth 

1 PBS 9.316.000 141.455.000 1.418,41 

2 SPN-S 11.653.00 37.360.000 220,60 

3 SNI 17.238 28.110.000 63,07 
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4 SR 14.969 21.864.647 46,07 

5 ST 0 8.436.570 100 

6 TOTAL 237.226.217 53.176.000 346,11 

Source: Annual Report of DJPPR 2019 (data processed)               * In million 

rupiah 

        The data above shows the development of Sukuk instruments managed by the state 

from 2013 to 2019. The development is very significant in the type of Sukuk Project-

Based Sukuk (PBS) which grew by 1,418.41 percent. Then the second largest growth was 

in the Sukuk type of State Treasury Bills - Sharia (SPN-S) grew by 220.60 percent. The 

Sukuk type Indonesian National Sukuk (SNI) amounted to 63.07 percent. Two types of 

Sukuk are widely known in the outside community, namely retail Sukuk (SR) and savings 

Sukuk (ST). Retail Sukuk grew by 46.07 percent, while savings Sukuk were still 

relatively new, in 2013 it did not exist, and in 2020 the government issued savings Sukuk 

(ST 07). 

The Role of Sukuk Instrument to Recover the Real Sector of SMEs During Covid-

19 

       Project Financing Sukuk is State Sharia Securities (SBSN)/State Sukuk issued to 

directly finance certain Government activities/projects that have been allocated in the 

APBN (earmarked). Benefits: 1. Increasing independence in financing national 

development; 2. Support the acceleration of the development of infrastructure projects 

and other strategic projects; 3. Optimizing the use of financing funds for 

capital/investment spending; 4. Provide opportunities for the community to participate in 

financing government project development. The project is not intended to generate 

revenue, so the principal and compensation payments do not come from the projected 

revenue, but come from general government revenue and are allocated annually in the 

APBN.(DJPPR Kementerian Keuangan RI, 2018b)  

        In 2018 the Sukuk instrument was used to provide financing for the ultra-micro 

sector. Carrying the theme of strengthening the role of sharia financing in the State 

Budget, the Ministry of Finance, led by the Directorate General of Financing and Risk 

Management, held a series of Ramadhan Safari activities in May 2018 to coincide with 

the first and second week of Ramadan 1439 H. Continuing the series of Ramadan safari 

activities, visiting activities were also carried out. Minister of Finance, Deputy Minister 

of Finance, and echelon I officials to the Islamic boarding schools and Islamic colleges. 

The Ministry of Finance had the opportunity to stay in touch with scholars, students, and 

students in the cities of Ponorogo, Solo, Jombang, and Medan (30/5). Among the Islamic 

boarding schools visited were the Darussalam Gontor Ponorogo Modern Boarding 

School, the Tebuireng Jombang Islamic Boarding School, the Ar-Raudlatul Hasanah 

Islamic Boarding School in Medan. Meanwhile, the Islamic religious colleges visited 

were IAIN Ponorogo, IAIN Surakarta, Hasyim Asy'ari Jombang University, and UIN 

North Sumatra. The visit was intended to increase synergy and understanding of shari'ah 
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financing and convey information about government programs managed by the ministry 

of finance that provide direct benefits to the community in the field of education and 

micro-enterprises, such as the utilization of education funds through scholarships for 

educational fund management institutions and financing programs. Ultra-Micro (UMi) 

for micro businesses that are at the lowest level and have not been facilitated by    

banks.(DJPPR Kementerian Keuangan RI, 2018a) 

       If the portion of sukuk in previous years has been allocated a lot for infrastructure 

financing and physical development, in 2020 the role of sukuk can be directed towards 

economic recovery due to the emergence of the Covid-19 outbreak. Sukuk financing in 

2019, the allocation of financing for the SBSN Project reached Rp. 28.43 trillion, an 

increase compared to 2018 which amounted to Rp. 22.53 trillion. The increase in the 

portion of SBSN, especially from SBSN for project financing, was due to the 

Government's focus on infrastructure development as a national development priority in 

order to increase the nation's competitiveness. The funding of Rp.28.43 trillion was used 

to finance 619 projects in 34 provinces in 7 Ministries/Institutions (Kemenag, Kemenhub, 

Kemenpupr, Kemenristekdikti, LIPI, Ministry of LHK, and the National Standardization 

Body) spread across 34 provinces, as follows: 15 transportation infrastructure projects at 

the Ministry of Transportation with a value of Rp. 7.99 trillion. 82 road and bridge 

infrastructure projects at the Directorate General of Highways at the PUPR Ministry with 

a financing value of Rp 7.84 trillion. 180 infrastructure projects for flood and lava control, 

management of dams and reservoirs, as well as management of main urban drainage at 

the Directorate General of Water Resources of the Ministry of Public Works and Housing 

with a financing value of Rp. 9.00 trillion. 14 haj embarkation projects and 16 integrated 

haj service center projects at the Directorate General of PHU of the Ministry of Religion 

valued at Rp. 342 billion. 41 construction of PTKIN building facilities and facilities and 

125 madrasas at the Directorate General of Islamic Education Bimas Islam Ministry of 

Religion with a value of Rp. 2.02 trillion. 128 projects for the construction and 

rehabilitation of the marriage hall building and the Hajj rituals at the Directorate General 

of Islamic Community Guidance at the Ministry of Religion worth Rp. 189.30 billion. 6 

National park development projects and 1 field laboratory construction at the Ministry of 

Environment and Forestry worth Rp.10.23 billion. 7 Higher education building 

construction projects at the Ministry of Research, Technology and Higher Education 

worth Rp. 498.08 billion. 1 laboratory development project at BSN worth Rp. 50 billion, 

and 3 laboratory development projects at LIPI worth Rp. 240 billion.(DJPPR 

Kementerian Keuangan RI, 2019) 

        Sukuk instruments, especially the type of state Sukuk, have a role in economic 

recovery for SMEs players who are affected by the Covid-19 outbreak. The portion of the 

Sukuk can be partially diverted for the recovery of SMEs, either in the form of capital 

assistance or in business development through business programs and assistance. In 2020 

the government has issued a Sukuk instrument, in the event of a covid-19 outbreak, the 

Sukuk instrument can be used to be transferred for the recovery of SMEs affected by 

covid-19. As the goal of Islamic finance, it must participate in the development of the real 

sector, especially for sectors that need encouragement and assistance in its development. 



98 
 

The form of the role of the Sukuk instrument in the recovery of the real sector of SMEs 

during the Covid-19 outbreak, namely providing financial assistance or capital for 

businesses, so that SMEs players can get back up. Then the SMEs who get funds from 

the Sukuk receive attention, supervision, and training so that the funds can be used as 

well as possible. Then Sukuk is allocated for training for SMEs players to be able to 

improve their business. Sukuk are not only for physical development but also for the 

development of the real sector of SMEs, especially during the covid-19 pandemic. 

5.CONCLUSION 

       The development of the Sukuk instrument from 2013 to 2019 experienced very good 

growth, the type of Sukuk PBS grew to reach 1,418.41 percent. SPN-S grew by 220.60 

percent, Indonesian National Sukuk (SNI) by 63.07 percent, and retail Sukuk grew by 

46.07 percent. 

        Sukuk instruments have a role in economic recovery, especially for MSMEs affected 

by the covid-19 outbreak. Some of the funds collected from the Sukuk instrument can be 

diverted for the development of MSMEs. The role of Sukuk is for the development of the 

real sector of MSMEs during the Covid-19 outbreak, providing capital assistance for 

businesses, providing supervision and business assistance for MSME players, and 

training and developing business skills for MSME players, including in the field of 

product production and marketing. 
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