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Abstract. The research aims to determine the trading volumes of retail state sukuk that 

are thought to be influenced by macroeconomics through inflation indicators and the 

rupiah/USD exchange rate as well as retail yield sukuk itself. This research uses multiple 

regression methods with retail state sukuk SR-007 series as research objects. The results 

of the study in partial inflation and yield were positively significant as well as the 

significant negative exchange rates on the trading volumes of the retail state sukuk SR-

007 series. Simultaneously inflation, the exchange rate and the yield of retail sukuk have 

a significant influence on the trade volume of retail state Sukuk SR007 series. Regression 

Model shows R-squared adjusted value of 0.685428 This indicates inflation, the 

exchange rate and the yield of retail sukuk can explain the 68% of the dependent variable 

namely the trade Volume of retail state Sukuk series SR-007. 
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1. Introduction 

As stated in the Islamic Finance Report Country Report for Indonesia published by Islamic 

Research and Training Institute-Islamic Development Bank (IRTI-IDB), Thomson Reuters, 

and Global Islamic Financial Report [1], there is a huge opportunity and potential for 

Indonesia in developing Sharia financial products because Indonesia is the most 

Muslim countries. Sharia financial instruments that have been published either by the country 

or the company are Islamic bonds or Sukuk. Currently, some countries have become ordinary 

issuers Sukuk [2]. 

The state sukuk, or Sharia securities (SBSN) are one of the government's efforts in 

expanding Sharia finance products. The state Sukuk is the development of state securities 

instruments (SBN) based on sharia principles other than the State treasury, through Sukuk 

Negara being the government's step in closing the APBN deficit, short-term cash shortages, 

state cash accounts in the fiscal year [3].  

State sukuk as state securities issued based on sharia principles, as evidence of the 

participation of SBSN assets in rupiah and foreign currencies, the definition is based on law 

Number 19 of 2008 [4]. In line with the increasing position of Indonesia as a middle-income 

country, so that the source of financing not only derived from good debt that can be obtained 

from foreign and domestic loans, but through the issuance of Sharia securities of the state 

(SBSN). The issuance of state sukuk is a government effort in reducing dependence on loans 

or debts both originating from domestic and foreign countries. 

Sukuk retail is good for governments to raise funds to finance the sector borrowing funds 

from overseas and then exposed to exchange rate risk. Based on previous descriptions and 
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analyses of Sukuk retail publishing, it is very interesting and useful to discuss the 

opportunities and challenges faced, so that Sukuk retail can perform better in the future [5].  

According to [6]  the lack of sales sukuk in retail investors became the reason the 

government expanded the spread of investors so that the secondary market was initially weak 

because of the scarcity of supply sukuk and the culture of hold to maturity can re-activate a 

sluggish secondary market. The government's seriousness in issuing state sukuk is evidenced 

by the continued variety of types of state sukuk instruments since its inception. Retail sukuk is 

one of the types of state sukuk instruments issued by the government, giving the community 

the opportunity to assist the government in alternative funding for ongoing infrastructure 

development [7].  

For the successful Sukuk market, it is very important to have issuers and sharia-conscious 

investors. This is because in the context of asymmetric information and competition between 

Shariah scholars that proves Sukuk's compliance, the issuing company has a false incentive to 

lower compliance with strict Sharia standards [8]. Sukuk is a major transformation for Islamic 

institutions, in order to take advantage of sukuk, the sukuk market must be very dynamic [9]. 

The responsiveness of the market to the issuance of retail sukuk issued by the government can 

be seen from the total sales and rationing of retail sukuk that fluctuates from year to year. 

Compared to the conventional bond market, the sukuk market is more stable in the economy. 

In encouraging the development of sukuk markets, the government focused on 

macroeconomic policy design to maintain inflation and exchange rate stability [10]. 

According to [11] sukuk has become an important alternative to the real economy in terms of 

real sector financing. Sukuk contribute to inflation positively, this situation will be reflected in 

positive economic growth.  

In 2015, the government set up a retail sukuk series SR-007 with a tenor of 3 years and due 

in 2018. Retail State Sukuk Allotment SR-007 series amounting to RP 21,965,035,000,000 

with the number of investors as much as 29,706, after the retail Sukuk series SR-007 began to 

trade in the secondary market, bidding and sales activities fluctuate which means the Sukuk is 

active and highly liquid.  

So this indicates a relatively high market interest and confidence in the retail sukuk. The 

responsiveness of the market to the issuance of retail sukuk issued by the government, which 

experienced this fluctuation is not only caused by the level of trade conducted by investors in 

both secondary and primary markets. Rather, macroeconomic factors and yield derived from 

the sukuk itself. One of the country's macroeconomic indicators is inflation and exchange rate. 

Discussions In the academic environment and practice, regarding the effect between sukuk 

retail and macroeconomics have been widely carried out [12]. 

According to [13] macroeconomic instability and the government's inability to control 

macroeconomic policies can be a measure of the occurrence of high levels of inflation. [14] 

revealed that the higher inflation rate will be the lower the trading volume of retail sukuk. 

In addition, inflation can reduce or decrease the real value of money as a form of value of 

wealth [15]. [16] states that the inflation rate can explain the movement or trade of the state 

sukuk. Furthermore, according to [17]  the exchange rate contributes to the bond prices, while 

the price of the bond may affect the yield or yield rate that indirectly encourages sukuk trade 

activity. The exchange rate and trade openness on the secondary market is a defining of sukuk 

market development [18]. The government needs to consider the effect of exchange rates on 

each economic policy, because the rate of exchange rates has a relationship to the capital 

market products that are sukuk in the long term [19]. 

According to [20] yield is the rate of return or profit expected by investors for investments 

made. Investor demand to buy sukuk will be influenced by yield. If the level of profit provided 
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is higher then the investor will buy a sukuk, because it gives the expected return or expected 

profit. The yield is a reflection of the sukuk coupon itself, and the yield is inversely 

proportional to the price of the sukuk. 

As for factors other than the macroeconomics described earlier, the yield level of the SR-

007 trade itself. [21] in his research stated that if retail sukuk yields affect the trading volume 

of sukuk itself, if trading volume increases, the sukuk yield level will increase. The yield will 

change if there are changes in prices traded in the secondary market in the opposite direction 

[22], Government securities yields have attracted investors' attention compared to the inflation 

rate in the country itself, if yields satisfy investors, they will buy state bonds [23].  

Based on research [24] the exchange rate has a positive but not significant effect. Then 

research conducted [25] states there is no influence between inflation in state sukuk both in the 

long term and short term. While the exchange rate has a significant long-term influence on 

state sukuk. [26] in their research showed the results if Indonesia bond yield in the long run is 

influenced by inflation, US Bond yields of 10 years, and the exchange rate. The explanation 

above shows that there is a phenomenon gap, so the writer will conduct research to find out 

how much influence is caused by macroeconomic factors through inflation and the exchange 

rate as well as yield or the rate of return of the SR-007 series retail sukuk itself. 

2. Method 

The study used secondary data with multiple linear regression analysis methods, of which 

population and samples were obtained through the inflation monthly time series data, 

exchange rates, retail sukuk yield and trading volume of retail sukuk Seri SR-007-year 2015 to 

2018. Inflation data and exchange rates are obtained through the website of Bank Indonesia 

(www.bi.go.id), while the retail yield sukuk and trade volume of the SR-007 series retail is 

obtained through the Ministry of Finance of the Republic of Indonesia. 

In [14] said that if there is an increase in some goods and services only while at some time 

it will not necessarily be an inflation. The consumer price Index (CPI) is an indicator used to 

measure the inflation rate. The formula used to determine the rate of inflation based on the 

CPI indicator as follows: 

 

 =
 −  − 1

− 1
 × 100 

Where: 

π   = inflation rate 

IHKt = t-period consumer price index 

IHKt-1 = t-period consumer price index (past period). 

 

The level of the exchange rate can affect an investor's decision in investing, when the 

rupiah is appreciated then the investor will choose the investment that uses the rupiah. 

Conversely, if the rupiah is depreciation, then investors tend to choose investments that use 

foreign currency to get a greater profit. According to [27] the exchange rate can be measured 

by: 

 

 =
+

2
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Where: 

Kj = Selling Rates 

Kb = Buying Rate 

 

According to [20] the yield is the rate of return or profit based on the yield expected by the 

investor on the investment made.  Demand for investors to buy sukuk will be influenced yield.  

The most widely used yield measurement is by using the yield to maturity. Because it can 

reflect the yield with a compound return level. Investors will reinvest income gained from 

bonds at the yield to maturity level [28], the following is the formula used in calculating the 

yield. 

 

= +

−

+
2

 × 100% 

Where: 

   =    

C        = coupon 

F       = Sukuk par value 

P        = Current sukuk price 

n        =Number of years to maturity.  

 

The research was assisted by E-views 10 in data processing, there was a descriptive 

statistical processing, multiple linear regression, classical assumption test, analysis of the 

correlation coefficient and determination, as well as the F test hypothesis and the T test. 

Referring to several findings above, the hypothesis is resulted as follows: 

H1: Partially, inflation has a significant and significant effect on the trading volume of 

the retail sukuk SR-007 series. 

H2: Partially, the exchange rate has a significant and significant effect on the trading 

volume of the retail country sukuk series SR-007. 

H3: Partially, retail sukuk yield has a significant and significant effect on the trading 

volume of retail sukuk SR-007 series 

H4: Simultaneously, inflation, exchange rate and yield of retail sukuk have a significant 

and significant effect on the trading volume of retail sukuk SR-007. 

3. Result And Discussion 

Based on table 1, it can be seen that the average value during the observation period on the 

variable inflation rate is 4.408947%, the exchange rate is Rp13.434, retail sukuk yield is 

7.476053% and trading volume of sukuk retail country SR-007 series is Rp10,455.52 billion. 

The highest value on the variable inflation was 7.26%, the exchange rate against the USD was 

Rp14,657, the retail sukuk yield was 9.22% and the trading volume of the SR-007 series retail 

state sukuk was Rp48,267.87 billion.  

The lowest value of the inflation variable is 2.79%, the exchange rate of the rupiah to USD 

amounted to Rp12, 887, a retail sukuk yield of 5.8% and a trading volume of Rp786 million. 

But the overall inflationary value tends to fluctuate and stabilize, the exchange rate has the 
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movement that tends to stabilize and retail sukuk yield rate fluctuates while the trading 

volume of retail state Sukuk series SR-007 fluctuates heavily during the secondary market. 

 
Table 1. Descriptive statistical results 

 
 

Based on the test results in table 2, it appears that there is no tolerance value that is less 

than 0.10, tolerance values range from 0.122276 to 0.550048 between independent variables. 

Likewise, with the VIF value no value greater than 10, the VIF value can be seen in the 

Centered VIF column ranging from 1.226250 to 1.73190, it can be concluded that there are no 

multicollinearity problems in the regression model. 

 
Table 2. Multicollinearity Test 

 

 
 

Based on the calculation results in table 3, it can be seen that the regression model does not 

indicate the existence of autocorrelation. Evidenced by the F-Statistic Probability value of 

0.8731 and Chi-Square Probability value at Obs * R-Squared of 0.8517 which means the value 

is greater than 0.05 and not significant at α 5%. 
 

Table 3. Autocorrelation Test 

 
 

In the output of table 4, it can be seen that the probability value in this regression model is 

0.101221, which means it has a value greater than 0.05 according to decision making criteria. 

Then it means that all the data in the regression model with inflation independent variables, 



6 

 

the exchange rate and retail sukuk yields can meet the assumption of normality, because the 

data are normally distributed. 

 
Table 4.  Normality Test 

 
 

The test results in table 5 using the White Test can be seen that the F-Statistic Probability 

value is 0.4954 and the Chi-Square Probability value on Obs * R-Squared is 0.4468. This 

value is not significant according to the decision-making criteria, which is greater than 0.05, 

this indicates that there is no heteroscedasticity in the regression model. 

 
Table 5. Heteroscedasticity Test 

 
 

Based on table 6, the regression model formed in this study is as follows: 

Y    = 178056.7 + 4195.517 X1 - 15.66008 X2 + 3248.045 X3 

Information: 

y (TVASR007)  = SR-007 Series Retail Sukuk Country Trading Volume 

X1 (INFLATION) = Inflation 

X2 (EXCHANGE) = Exchange Rates 

X3 (YIELDSR007) = Retail Sukuk Yield 

T test results show that inflation and sukuk yield have a significant positive effect on the 

retail volume of the sukuk retail country SR-007 series. It can be seen that inflation has a t-

value of 5.472468> t-table of 2.032 and sukuk yield of t-value of 2.287435> t-table of 2.032 

with a significance of <α = 5%. The exchange rate can have a significant negative effect on 

the trading volume of the retail sukuk SR-007 series. It can be seen that the t-value of -

5.114926 <t-table is 2.032 with a significance of 0.0000 <α = 5%. 

The output results in table 6, show that the F test, Simultaneously inflation, the exchange 

rate and sukuk yield affect the trading volume of the state sukuk retail series SR-007, with an 

F value of 27.87339> F table 2.88 with a significance level of 0.0000. 
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Table 6. Multiple Linear Analysis, T Test, F Test, and Correlation and Determination Coefficient Tests 

 

 
 

Based on table 6, the R-Square value obtained is 0.710934 so that the double correlation 

value can be calculated with the root R-Square value with a result of 0.843169022 or 84.3% 

then it shows the level of a very strong relationship between inflation variables, the exchange 

rate and retail sukuk yield with SR-007 series retail sukuk trading volume. The adjusted R2 

value obtained is 0.685428. This shows that the inflation rate, exchange rate and retail sukuk 

yield can explain the trading volume of the retail sukuk SR-007 series by 68% and the rest is 

explained by other variables. 

Inflation rates and yields of state sukuk have a positive effect on the trading volume of 

retail sukuk SR-007 series, inflation fluctuations remain stable and tend to decline so that the 

country's economy is stable, investors will be interested in investing in sukuk, the results show 

that high inflation can increase sukuk trade volume Country Retail Series SR-007. 

While the yield rate shows fluctuation tends to increase so that the higher the yield or 

sukuk yield, the more sought after by investors, the yield of the sukuk itself will affect the 

series of sukuk being traded on the secondary market. However, the exchange rate has a 

negative effect on the trading volume of the retail sukuk SR-007 series. During the research 

period the exchange rate experienced an increase and the rupiah weakened or depreciated, so 

there was a decrease in trading volume because investors preferred to invest in instruments 

using the dollar. 

In the first hypothesis "in assume there is a significant positive influence between inflation 

on the trade volume of the SR-007 series retail state. Based on the results of calculations and 

analyses above the first hypothesis can prove Results indicate that high levels of inflation can 

be Increase the trade volume of retail state Sukuk series SR-007 on the market Secondary.  

The level of inflation in the research period from 2015 to 2018 indicates fluctuating rate of 

inflation but remains stable tend to decline by an average of 4.40%. Investors in secondary 

markets need to pay attention to inflation rates when Will sell and buy SR-007, as there are 

positive influences that significant inflation rates. This research supports previous research 

conducted by [23], [29], [30], and [31] who also declared inflation positive effect on sukuk 

trade volumes. So, if the level inflation increases it will affect the volume of trading sukuk. 

However These results are not in accordance with [32] and [21] which states inflation has a 

negative effect on sukuk trade volumes.  

The hypothesis done in this research is "in assume there are significant positive influence 

between the volume exchange rate on Sukuk trade SR-007 Series Publishing State ". Based on 

the results of calculations and analysis if the second hypothesis is not proven, results obtained 

based on data analysis products that the Rupiah exchange rate has depreciation against the 
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USD during the research period, the increase in Rupiah exchange rate against the USD 

resulting in decreased trading volumes. The exchange rate has an influence with the trade 

volume of the SR-007 series issuance, the assumption in the second hypothesis cannot be 

proved, because the value obtained is not positive but negative significantly towards the 

trading volume. 

The most appreciable exchange rate of the Rupiah will encourage investors in buy and sell 

SR-007 so that the trading volume is active. But it will during the reverse period of research 

and stable exchange rate movements So that investors are not interested in diversifying their 

wealth on financial assets Its exchange value Sell. This results in accordance with the research 

[23], [33], [24], and [31] who If the exchange rate has no positive influence on the volume of 

the Sukuk trade in the secondary market. Unlike the research conducted by [32], [34], and [35] 

who stated that the exchange rate positively affects Sukuk's trading volume in the market 

Secondary. 

The third hypothesis contained in this study is "Assumed There is a significant positive 

influence between retail sukuk yields on the trading volume of retail sukuk SR-007 series. 

Based on the results of calculations and analysis, there are results that the third hypothesis is 

proven. The results obtained indicate that the yield value of retail sukuk fluctuates so that it 

has a significant positive effect on the trading volume of sukuk in the secondary market. 

The higher the return or yield of the sukuk, the more sought by investors, the yield of the 

sukuk itself will affect the series of sukuk being traded on the secondary market. The results of 

this study support research previously conducted by [21] and [36] that the yield of retail sukuk 

has an influence on the trading volume of sukuk in the secondary market. However, research 

[32] and [23] have no influence on trading volume in the secondary market. 

The final hypothesis in this study "It is assumed that there is a significant influence 

between inflation, the exchange rate and retail sukuk yields on the trading volume of the SR-

007 series retail state sukuk". Based on the results of calculations and analysis, this fourth 

hypothesis can be accepted and proven, with a significance value smaller than α of 5%. There 

is a significance between the three independent variables, so it explains that inflation, 

exchange rate and yield of retail sukuk have a joint influence on the trading volume of retail 

country sukuk series SR-007. 

4. Conclusion 

The conclusions of this study are as follows: (1) Based on the results of the study that the 

inflation rate has a significant positive effect that will increase the trading volume of SR-007. 

(2) The results of the study show that the exchange rate has a significant negative effect that 

the increased exchange rate will reduce the trading volume in SR-007. (3) Based on the 

research results of the state sukuk yields have a significant positive effect, which means an 

increase in yield will encourage trade volume. (4) Simultaneously, based on the results of the 

study indicate that the inflation rate, exchange rate and sukuk yield significantly influence the 

trade volume. 

Market participants or investors are expected to pay attention to inflation rates, exchange 

rates and state sukuk yields through this research in making decisions when offering or selling 

investment products, especially state sukuk in the secondary market. 

In this study there are still limitations: (1) This study only uses the SR-007 series, not 

using the entire series in retail sukuk. (2) Macroeconomic indicators used are only inflation 
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and exchange rates, more macroeconomic variables need to be used so that this research is 

more accurate and specific. (3) The research period is limited to only 3 years, starting in 2015 

to 2018 in accordance with the SR-007 series retail sukuk that are due. 
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