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Abstract

In today's world, one of the most significant concerns for economic enterprises is financing. In Muslim countries,
Islamic financing is conducted through Islamic bonds known as sukuk. Sukuk come in various types, tailored to
the specific needs of the issuing entity. Multiple stakeholders are involved in the issuance process of these bonds,
each with a defined role to optimize the process. Consequently, each stakeholder assumes certain risks
throughout this process. This study examines these risks and ranks the credit risk each stakeholder incurs during
the sukuk issuance process. The research is applied in nature and utilizes a descriptive survey method for data
collection, falling under the category of field studies. The analysis method for this study is TOPSIS. Data
collection was conducted in two phases: initially through library research and reviewing existing documents,
and subsequently through field research. The necessary raw data was gathered via questionnaires. The findings
indicated that, on average, for all types of bonds, the originator bears the highest credit risk in the sukuk issuance
process, while the market maker bears the lowest risk. Additionally, it was found that among all scenarios
involving different types of bonds and stakeholders, in participation bonds, the originator bears the highest credit
risk, whereas, in Murabaha bonds, the market maker bears the lowest risk. The results of this study can be utilized
in policymaking for drafting guidelines on the issuance of Islamic financial bonds and the methods for credit
evaluation, securing guarantees, and assessing the stakeholders involved in the issuance process based on the
type of bond.
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