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Abstract:  
         This study aims to demonstrate the extent to which Islamic financial engineering tools aid in 
the financing of infrastructure projects, while also addressing the study of Islamic sukuk as an 
important tool in the Islamic financial industry that aids in the mobilization of funds for 
development projects. 
         The study’s findings led to the conclusion that Islamic sukuk, if used as a financing strategy in 
Algeria for a variety of investment projects, such as the development and expansion of Moulay 
Ahmed Madghari Airport in Laghouat, play a significant role in financing infrastructure projects. 
Keywords: Islamic Financial Engineering;  Infrastructure projects; Islamic finance; Islamic Sukuk. 
JEL Classification: G24, G23, O18, G10. 

 
  
  

  
 
 
  

                                         
    



  
– – 

  
 

 

210 
 

 

1.:  

 .

  
1.1   

 
:   

 
2.1   

   
- 

  

3.1  :  
  

      - 
 

-  .
 

4.1   
 

 .  
  
  



 : :090922  --  262622   ::1414  ––   : :0011  ))22023023((    
 

211 
 
 

5.1  :  

 
  

6.1  :  
     
   
  -  
1 .  :  
1.2 :  

    infrastructure   
'infra' "  " " "'structure'  1  :
"

."2   

3   

 .4  
 1.1.2   

 
 .  

) 01 :(  
    

  
-  

-  
-   

  
-  

-  
-   

  
- .( )  

- ) PPP.(  

  5  



  
– – 

  
 

 

212 
 

 

2.1.2   

 2030OCDE 2006-2007 

53   2010 2030 
2.5% 3.5% 2030.6  

     
) 01 :(  

  
  
  
  

  
 

 :7  

  .  
) 02 :(  

  
  
  

  
  
  
  
  
  

  
 

   
   : 8 

  
  
 

 

 

  
(Design period) 

 

 
(Operation 

period) 

 
(Implemention period) 

 

(C
F-

) 

  

(C
F+

) 

 =1 

 

 
 

 

 2 

 3 

 



 : :090922  --  262622   ::1414  ––   : :0011  ))22023023((    
 

213 
 
 

1.2 – - 
 1.2.2  

 :"
."9 

 
)sukuk( 10

11  
 :  

 :"

."12   
)AAOIFI( 17

" :
13

(IFSB) " : 

."14  
 " :

."  
 2.2.2  

 :  
- 

 ( ) 
15 

-   
  

-  

16  



  
– – 

  
 

 

214 
 

 

3.2.2   

    
) 03 :(  

  
  
  
  
  
  
  
  
  

 :17 

2 .   
  ) 

  
) 02 :(  

    

 /   
-   

-  /  

  

- .( )  
-  
-  / / .  

 /   

-  /  /  /  
-  

-  /   

  -   

 ::18  
  
  
  

 

- 

  
- 

  

- 
 

  

 
  

 
  

 

 

  

 
  

 
  

 



 : :090922  --  262622   ::1414  ––   : :0011  ))22023023((    
 

215 
 
 

1.3   

 .
 .

19  
2.3   

       
20 .       

 .
 :   

  
) 03 :(  

 ) 1984- 2015(  
                                                         :  

      
)

    
  

  
– 

  19
84

  

) 
  

200 
  

  
  

  20
02

- 20
07

  

)  
19 

  
PT Indosat (

)Tbk 

  

  20
11

   
   

   
  

) 
  

251.50 

  
  

  

  20
12

  

) 
  

42.57 

  
  

  

  

20
15

  

)  
1000   

  
 + 

6   

 : 21  



  
– – 

  
 

 

216 
 

 

 :
– )  1984  

31.4 )PT Indosat Tbk(

251.50 
2011 

42.57 2012 

36 2030. 

2004   06 
15-20 

2021 
2022 1.1 

  
3 . -

 

 .

 .
  . 

 
  
 



 : :090922  --  262622   ::1414  ––   : :0011  ))22023023((    
 

217 
 
 

  1.4  

 " " 23 

30  2001 
) 

2003(2510 2  
4000 

) 380-A .(
1500 2

 .
) :/   scanner/  / 

 /  /  /  /  / 
 /  /  /  / 

 / )VIP( .(  
100.000 1500 

2 . 
 ALGERIE-EGSA :  .

) ) ) 
/ .(  /    

  .
1 2.  

 2.4  
    – –    
    2150 2 

  
 :  

    5000 2 7510 2 

 
4500 2 )500 2  (
380A-100.000 250.000 



  
– – 

  
 

 

218 
 

 

/ / /  

  
    

6-8 450 ) 4.5  (22 

  
3.4       

 (  (  (  :
 . .

  
 -   :

"

23   
 :24  

1 . – SVP-  
)  

2 .  

3 . SVP  

4 . SVP  

5 . )SVP(  ( )  

6 .  



 : :090922  --  262622   ::1414  ––   : :0011  ))22023023((    
 

219 
 
 

7 . - SVP- 
 

8 .  ( )  

9 .   
 

  

) 04 :(    
  

  
  
  
  
  
  
  
  
  

  
 25 

  

 -   : 

 

 :( ) 26   

1 . – SVP-  
) 

2 .  ( ) 
 

3 . SVP  

) 
7(

 

 

)8(
 

)11( )10(  

 SVP  

 

 –  -  ) 9(  
 

) 4( 
) 2(  

 
  

)1( 
) 6( 

) 3( )5
(

 



  
– – 

  
 

 

220 
 

 

4 . –SVP-  

5 . 
 

6 . – 
SVP-   

 

) 05 :(  
  

  
  

  
  
  
  
  
  
  
  
  

 : 
  

 -    

 

   

:( ) 27   
1 .  

SVP 

 
(Contractor) 

  - SVP  -  
 (Issuer) 

–  -  
(Originator) 

  

(Sukuk Holders) 

)1(  

) 2(  

) 3(  
) 4(  

) 5(  
)6(  



 : :090922  --  262622   ::1414  ––   : :0011  ))22023023((    
 

221 
 
 

2 .  ( )
SVP 

3 . SVP  )
 

4 . SVP 
 ( ))  

5 . ) (SVP 
) 

6 .  
7 . 

 
8 . SVP  

 
9 . SVP     

 ( )   ( ) 
 . 

  
) 06 :(  

  
  
  
  
  
  
  
  

  
  

   
 (  /  / ) 

28 
  

- –  
(Originator) 

-SVP  -  
(Issuer) 

 

 
(Sukuk Holders) 

 

) 
2(

 

) 1( 

) 6( 

)  
3 (

 

) 4( 

) 8( 

) 
7(

 

)
10

( 

) 9( 
 



  
– – 

  
 

 

222 
 

 

-  
- Originator :     . 
-   Issuer :          )SVP(. 
-  sukuk holders :    .        

 
 

- Contractor :  
4.4  :  

  
 

 
 ( ) 

– - 
29  

SVP 
 

 .
 

  
  
  
  
  



 : :090922  --  262622   ::1414  ––   : :0011  ))22023023((    
 

223 
 
 

5.:    

 :  .  
- 

  
- 

  
- 

 
 :  

-   
-  

   
- 

.  
  

 
 
 
 
 
 



  
– – 

  
 

 

224 
 

 

6 .: 

                                         
1     
)09) (02(20203.  
2   BOT   :

) 07(2017165.   
3   - 1994 .  

4 Chigara H, Infrastructure et croissance économique: Cas de l'Algérie, Elmishkat économie, 
développement et droit, V (06), N (01), 2021, p84. 
 5.3 2020 (27)   
Strategic Transport InfrastructureNeeds to and Development,  Organization for Economic Cooperation 6 
2030, Paris, 2011, p 10. 
  7.5   
8 Vialeta K., Shengvhuan  Z, Arrangement of financing for highway infrastructure projects under the 
conditions of Public-Private Partnership, IATSS Research, N (39), 2016, p 141.  

9  )  :20) (02(200719 .  
10    )05( )02(

2018352.   
 11    )48(2017

150.  
12   - - 1

- 200355.  
  13    2 2014288.  
14   20093.  
15  354.  
16   -  

 )09(2011255.  
17  288 -290.  
18  -    

) 13( )3(2017382 -383.  
19  ) 

 )03(2015208-209.  
20  )- 

2017/201852.  
21  384 /. 9 -10  /.

  2012./  2014.  
22  21/06/2022.  
23  383.  



 : :902902  --  262262    : :1414  ––    1010  ))32023202((      
 

225 
 
 

                                                                                                                                       
24  - 8 

1945   :
) 5 6 201423 .  

25  24.  
26  –   )

2007/200870.  
27  98 -99.  

28 Ali, S, Islamic Capital market products  developments and challenges. Islamic research and training 
Institute, 2005, p 30. 

29  -   
 ) 16( )01(2022451-452  .  

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  



  
– – 

  
 

 

226 
 

 

                                                                                                                                       
7 .  

1 :–   
)  

      

  

  

 :600 x 

x   
X 12  

  

8410   X 12  

  7000.00   X 12  

)  /  10000.00   

   :100   

2  :–   
)  

    

    

    

    

  
20   

  
  


