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ABSTRACT

Construction has become a prominent research topic by many authors from
different areas but not in the field of Islamic finance. In financing the infrastructure
contractors, the banking industry might be faced with evaluating the overall
infrastructure project or the capability of an infrastructure project themselves. Therefore,
financing for the construction project or contractor is in a grey area. This paper aims to
analyse the topic of study in academic articles authored by scholars about financing the
infrastructure construction sector by Islamic banks, in particular infrastructure
contractors. Many papers related to financing by Islamic banks discuss figh, law, and
economic aspects. This is a systematic literature review and was conducted by screening
three databases namely Scopus, Ebscohost, and ProQuest from 2001 to 2021. The
search was initiated by using three combinations of keywords: Islamic banks,
contractors, and infrastructure. The result found that there was a gap in the theoretical
and practical knowledge of financing the contractors by Islamic banks. Many papers
discuss construction financing using Islamic finance and banking for the full-phase
construction segment rather than discussing the contractors.
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ABSTRAK

Penelitian dengan topik konstruksi telah dipilih sebagai pembahasan yang
penting, penulis-penulis sebelumnya dari rumpun jurusan ilmu yang berbeda sudah
membahas tentang konstruksi. Dalam pembiayaan kontraktor infrastruktur, industri
perbankan mungkin dihadapkan pada evaluasi proyek infrastruktur secara keseluruhan
atau keberadaan kontruksi itu sendiri. Oleh karena itu, pembiayaan proyek konstruksi
atau kontraktor berada di area yang harus dicermati dengan baik. Tulisan ini bertujuan
untuk menganalisa topik kajian bidang akademik yang ditulis oleh para peneliti
sebelumnya tentang pembiayaan sektor konstruksi infrastruktur oleh bank syariah,
khususnya kontraktor infrastruktur. Banyak makalah terkait pembiayaan oleh bank
syariah membahas figh, hukum, dan aspek ekonomi. Metode pada artikel ini adalah
kajian literatur yang dilakukan dengan menyaring tiga database yaitu Scopus,
Ebscohost, dan ProQuest dari tahun 2001 hingga 2021. Pencarian dimulai dengan
menggunakan tiga kombinasi kata kunci: bank syariah, kontraktor, dan infrastruktur.
Hasilnya ditemukan bahwa terdapat gap dalam penelitian yang membahas secara
teoritis dan praktis tentang pembiayaan kontraktor oleh bank syariah. Banyak makalah
membahas pembiayaan konstruksi menggunakan keuangan dan perbankan syariah
untuk segmen konstruksi pada fase penuh ketimbang membahas tentang kontraktor.

Kata Kunci : Pembiayaan kontraktor;, Bank syariah; Keuangan syariah; Tinjauan
literatur
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INTRODUCTION

There have been numerous studies were conducted in the disciplines of Islamic
finance, Islamic banking and Islamic economics in general. However, most of the
studies were not analysed systematically in terms of themes, authors, sub-topics and
many more to enlighten the directions and topics that should be focussed by the existing
and new researchers who are interested in the specific areas. Fortunately, the academic
literature evolves as the technological advances, has provide researchers with data
science for literature such as using bibliometric software such as R-Studio and
VOSViewer in identify the trends and descriptive summary of a particular topic being
studied. For instance in the early 2000s, Ridhwan et al. (2013) mentioned that there are
not many papers, or none conducted bibliometric analysis on Islamic economic and
finance. Nevertheless, the number of papers on bibliometric analysis of Islamic
economics and finance journals are growing tremendously and blooming since 2000
such as Handoko (2020) analysed Indonesian author in Scopus index papers, Rusydiana
et al. (2021) analysed Islamic finance model research, and Firmansyah & Faisal (2019)
analysed Indonesian Islamic economics and finance journals. The growth has provided
great avenues for studies in Islamic economic and finance to more specific towards
bridging the industry with the academic.

Furthermore, papers conducted by the authors in the journals studied in the
Islamic finance and banking research mostly use the term “Islamic banking”, “Islamic
banks®”, and Islamic bank™ as the keywords in their research papers. These three
keywords are indeed similar, and the most popular ones compared to other keywords,
such as economic growth, financial stability, and satisfaction. “From these results, it can
be seen that most of the research produced by authors in the journals undertaken in the
previous study relates to Islamic banking” (Firmansyah & Faisal, 2019). Another study
on similar themes found with topics on the ethic of the finance and the bank, which are
placed in an inferior position, as concluded by Biancone et al. (Biancone et al., 2020).
Other articles do not use the keywords Islamic banks and the like, but it is expressed in
the abstract, such as Sholihin et al. (2021), studied the literature related to shariah
compliance in the Scopus database in Islamic Economics, and found that the topics

discussed were Islamic bank consumer’s attitude.
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Islamic banks provide financing to corporate and consumer costumers, which
covers financing for households, and segmented business sectors such as manufacturing,
trading, infrastructure constructions (Komijani & Taghizadeh-Hesary, 2018).
Infrastructure construction is vital for every country around the globe, road is an
example of why infrastructure construction is very important. According to COMCEC
(COMCEC, 2019), there are infrastructure financing gaps from Islamic banking in the
OIC member countries (Organisation of Islamic Cooperation). Financing infrastructure
projects can have significant multiplier effects on the economy, creating more jobs and
demands for local products and services (Angelina & Wahyuni, 2021). The success of
constructing the infrastructure construction is constructed by several entities, such as the
government as the owner of the construction, contractors as the builders, consultants as
the constructing inspectors, and the suppliers of materials - project's equipment - also
reliable workforces. The most important entities that construct the infrastructure
construction is the contractor (Tang, 2015). There are many researchers that have
conducted research on the topic of construction, from the area of engineering, business,
legal, environment, etc, but limited research conducted from the finance area. The
bibliometric analysis conducted by Gundes et al., (2019) in construction finance
confirmed that construction finance has not still gained interest as a fundamental
research theme. Similarly to conventional finance, Islamic finance research is also
lacking in Islamic finance construction research and publication (Rashid et al., 2019).

The purpose of this paper is to review, analyse and synthesize previous studies
on Islamic financing for infrastructure contractors from indexed journal databases. The
paper will be a source of reference in providing understanding of Islamic concepts and
principles which will have a potential impact on the acceptance of Islamic banks’
products and services (Johan et al., 2016).

This research would contribute to the following interests: Firstly, is for the
academician, this research reveals a gap in research of Islamic banks financing to
contractors. Secondly to Islamic banks, this research emerging particular discussion that
contractors had never been selected as the research object, correspondingly the segment
is low in the financing portion. Last, to the contractors, this research provides insight

into non usury financing.
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The gaps derived from this research are: 1. Financing to specific infrastructure
constructions were discussed, in which the contractors are including in the financing
scheme, while the contractors themselves have financing issue. 2.Financing for
construction is connecting to istishna contract, however infrastructure construction is
not for sale, as istishna is classified as a buy-sell contract. In principle, Istishna itself is
to finance the buyer, not contractors. 3.In addition to these gaps, few papers discuss the
problems of contractors including their financial problems with solutions and
recommendations from a non syariah perspective.

The following sections will explain about the literature review, followed by
research methodology, result and discussion and conclusions.

LITERATURE REVIEW

Construction is defined as a property, in the form of building property and
infrastructure property. Building properties are owned by the private sector and
government. The building types is in the form of residential landed houses, multi storey
buildings, in a one private area or in a complex. The purpose of properties is for living,
and office. There are building properties which are owned by government that is
proposed for the public use such as schools, airports, seaports, etc. There are properties
classified as infrastructure properties with example in the form of roads, bridges, and
railroads for purpose of transportation, and logistics. Infrastructure property is a basic
need that must be provided properly by the government. There are another specific
purpose of public property such as electric powerplants, dams, stadiums (Kesai et al.,
2018).

Contractor is a company whose operation is to build a specific property that is
designed by the project owner, the contractor’s specialities also classified as the
building contractors, infrastructure contractors, and general contractors. Contractors do
the very important work in constructing the properties, such as public roads that are
planned and designed by the government as the owner and will be operated by public as
the user. The contractors do not own the property, the contractors’ role is to bid for
tenders, carry out the works as specifically stipulated in the contract including the
scheduled timing and specific work method, and claim payments upon work completion
(Tang, 2015). The procurement model for public projects is often used through tender

opening where some contractors that are met with the pre-qualification bidding, and the
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owner do the selection (Holm, 2019). The contractor who wins the tender then provide
their own equipment, purchase materials, and employ the labour. The contractor will
receive a down payment and will claim payment in terms as stipulated in the contract
(Peterson, 2013).

Infrastructure construction is deemed as a public purposes’ construction property.
Infrastructure construction such as roads, brings big contribution to support logistic
needs in a country (Gatti, 2018). Infrastructure construction at the optimal level
contributes immensely to economic growth and development of all nation. The function
of infrastructure as a major determinant for economic advancement (Adelekan et al.,
2013). Financing the infrastructure construction are by several modes, as by budget
allocation, PPP, PFI, obligation, sukuk in Islamic finance (Gatti, 2018). Authors in
Indonesia performed research in finding the literature about sovereign sukuk for
infrastructure (Yuliani et al., 2020), while in particular some authors discussed
specifically sukuk issuance strategy for financing infrastructure in Indonesia (Helmi et
al., 2017) also discuss further for a specific district (Mahri et al., 2022).

Most of infrastructure construction projects are constructed with some phases,
namely three phases, first phase is planning which initially identified by the government,
the government would initially allocate a specific place to build the property, in the case
of road infrastructure, the government will allocate a long type of the place/land, to
build on the road. The next phase then continued with design the road model (property),
then open tender for the opportunity to some contractors to bid. The second phase
begins with selecting the best contractor who are capable and who bid the tender, this is
a very important phase, where the contractor will build the road (property) according to
a very specific quality in terms of materials, constructing periods, and work methods.
The contractor payment terms are varied, the contract owner (the government) and the
contractors are in a condition that meet the financial issues. The third phase is after the
contractor completed construction works then being handed over to the property owner,
in infrastructure segment, the owner is the government, and the operating user is the
public, in case of road infrastructure, the user is the vehicles with all purposes. Last
phase is the service and maintenance of the road (property) that the works are generally
carry out by other contractor that is also appointed with tender and bid process

(Kusumarukmi & Adi, 2018). Contractor’s role as per theoretical is BT (Build and

Submitted : 28/01/2023 /Accepted: 28/02/2023 /Published: 01/04/2023
P-ISSN; 2541-5255 E-ISSN: 2621-5306 | Page 5



| Jurnal llmiah MEA (Manajemen, Ekonomi, dan Akuntansi)
Vol. 7 No. 1, 2023

Transfer) , as a part of a complete set of construction’s phase BOOT, Build-Own-
Operate-Transfer (Ismail & Ajija, 2013), or build and transfer in phase of DBOMT
(design, build, operate, maintain, and transfer (Holm, 2019).

In bidding the public tender, Infrastructure contractors have to prove that they
have adequate funds to start the project, otherwise they have to show that there is a bank
would be helping (lending/financing) once the fund is not sufficient, this initial funds
are for setting up a new necessary site, this will be paid by down payment claims to
project owner (Kusumarukmi & Adi, 2018). Upon completing the first phase, materials
then being purchased and labour; after these materials are then claims to project owner
as the terms payments (Tang, 2015). These theoretical sequences are involving funds
that may be risk in causing the construction claims (Hardjomuljadi, 2014). These
sequence then continued until the works are completed and payments claims are settled;
again, it bears risks in finance (Wafa & Singh, 2016).

Construction is not part of the issue of halal products, the products that had been
discussed in halal compliance are food-beverage, pharmacy, fashion, and even the
tourism. However the construction project financing is the big part of Islamic financing
challenge, it needs a big financing for global fulfilment in sector of water sanitation,
electricity, roads, internet, which most of them are fundamental, since it needs basic
understanding in term of ‘financing projects’ and ‘project financing’ (Cambridge Edbiz
Consulting, 2016).

Islamic Banks have been in operations for some decades, Islamic banks have
been promoting that Islamic banking serves all segment of businesses segment. Some of
basic contracts models are based on profit-loss sharing method and sell-purchase
method are present to be a solution for all business segments, namely contract of
musharakah and mudharabah as the profit-loss sharing methods; murabaha, salam, and
istishna as the purchase-sale method (Ghofur & Susilo, 2017). In addition, there is also
ijjarah contract as for lease and purchase method. In addition to these Islamic bank’s
contracts, there is sukuk contract which is a Islamic compliance bonds (I. R. Santoso,
2020). Islamic banks have several contract models that suit with the needs of
infrastructure contractor’s (Buana & Halim, 2021), although for the past decade is still
providing the general contractors (Buana & Dali, 2021). EBF, Equity based financing as
base on musharakah contract is accepted, but yet fully used (Mohamad et al., 2021).
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Islamic banks seen have not been focus with the wholesale segment according to

Nugroho et al. (Nugroho et al., 2019). The most important thing from Islamic finance is

to have a good solution on Islamic contracts that offers sharia concepts in Islamic

banking and finance, a financing without usury (Koni et al., 2021). Religiosity levels are

different from one to another, however, shariah’s principles compliance is demanded by

high religiosity customers of Islamic banks to avoid interest (Mohd Dali et al., 2019).
RESEARCH METHODS

This is a conceptual paper study, and it uses a literature review, which is a
method that integrates, synthesizes, and critiques the important thinking and research on
a particular topic.

The research method is through a series of items in the topic search section of
the databases, keywords or title and some of the abstracts of the articles, a process
identified as screening (Fink, 2014). Since the objective of this research is to review on
the infrastructure contractor financing from Islamic banks, the researchers began a
comprehensive survey of previous studies that examined financing to infrastructure, to
identify the main dimensions studied through the variables studied and focused
specifically to studies that used key indicators and financed objects.

The general keyword "construction" was used as the search keyword. Next, the
keyword "finance" was used to identify studies on financing the construction. Proceed
with the objective of the research, to find out the Islamic financing for infrastructure
contractors, the researchers then used the term Islamic and sub-terms of Islamic
financial contracts terms such as istishna, musharakah, mudharabah then also use the
terms in  different spelling, as for instance, musharakah/musyarakah,
mudharabah/mudarabah, to cover all the studies that examined the subject of the study.
Such in particular terminology of Islamic also means shariah, shariah are spelled as
'syariah’. By doing collecting and reviewing the relevant sources, the researchers then
do the compiling and writing up the review into a coherent narrative essay and grouping
the themes of the papers that are found from search.

The findings then being grouped, to be analysed and synthesized, as refer to
Xiao & Watson (Xiao & Watson, 2019). The papers found then being drawn into a
visual map of studied topics that relate to objectives of this paper, according to Creswell

(2014), it may use researcher’s style and preferred key term. According to Merriam and
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Tisdell (2016) there are probably as many organizing possibilities as there are authors
that had performed research in their own style of writing. Most literature reviews are
organized according to particular themes found in the literature they reviewed (Merriam
& Tisdell, 2016).

RESULT AND DISCUSSION

The systematic literature review began with a comprehensive survey that was
conducted the overview of several articles in the three databases included in the search.
The researchers found many studies examined project finance. It is found a strong
decline in the number of articles when using the term construction financing.
Furthermore, a strong structural decline in the number of articles using the terms
infrastructure construction project financing. In accordance with the purpose of the
study, which is to analyse the subject that study Islamic financing for infrastructure
contractors, there is specific study, no articles were found in all databases when the
purpose of the searching is to find the discussion about financing to contractor that the
contractor is working for constructing the infrastructure construction such as roads.

The first column (Table 1) contains the keywords used in defining the search,
the other columns contain the number of articles found in the database. The term
"Islamic Finance Infrastructure Construction" was the cut-off point, but there are some
important studies that have also been reviewed. The researchers found twenty articles
related to the study. Then next stage, all articles were filtered and thoroughly analysed
to understand and select the papers that are related to the subject and field of study
which is relevant. This has reduced the number of articles collected to be used for the
referred articles. A comprehensive survey was carried out through full reading of the
articles, in which the articles were identified for final analysis, using the search terms,
as shown in Table. Table of Systematic Search Result of Islamic Finance Construction,
the articles of similar subjects were grouped together and classified into main
dimensions and sub-topics related to the same classifications.

The search revealed that many previous studies have examined the construction
project finance and the variables used to be discussed as a theme. Different
methodology and methods were used by different authors. Nevertheless, there were not

many studies that used the variables related to the study subject repeatedly.
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There are several study themes that were discussed as the topics of study, there
are: Islamic project financing, Islamic financing modes for some construction of
specific infrastructures, istishna financing for public housing, and issues that are related
to contractors.

Topic of Study on Islamic Finance for Construction Project are discussed in the
articles with issue in end costumer needs which one them is Islamic finance for project
must fulfil the client’s need such as profitability (Zawawi et al., 2013), one of the paper
discussed that Islamic finance for construction has no interest bared (Adelekan et al.,
2013) one paper discussed about Islamic project finance opportunity (Javed & Fida,
2015), one paper analysed about Islamic compliant indicator (Osmadi & Zainuddin,
2016) and one paper discussed about comparation between Islamic and conventional
financing for project financing (Lone & Quadir, 2017). These papers are generally had
approaching discussion on distinguishing the good concept of Islamic project finance,
papers that proposed clarification on what is literately basic idea that need to be adopted.
However, these papers are focused on project financing concept, that are in full phase of
a project. There is no discussion about how the contractors finance issue being
examined.

Topic of study on cases of analysis financing in specific infrastructure
construction are discussed in financing as analysis on gas project (Ahmed, 2015),
analysis of case study on infrastructure building of campus, hospital, port (Lasa et al.,
2017), analysis study on infrastructure on village’s needs (A. D. Rarasati & Bahwal,
2019), analysis study in Islamic financing of hydro power (A. Rarasati et al., 2019),
analysis study on construction of wind energy power generation (Campisi et al., 2018),
analysis study on international link road construction (Chu & Muneeza, 2019), analysis
study on construction of environment needs in a housing infrastructure, namely power
generation, water supply, sanitation (Adelekan et al., 2013), and analysis discussion on
financing the transportation infrastructure (Dikun et al., 2015), and analysis of using
PPP as the method for financing (Ismail & Ajija, 2013). These topics are commonly as
mean of specific discussion on a certain items of infrastructure construction. It assumes
a similar consideration on all phases of construction that are fully financing in the view

of project owners. The phases included the land procurement, contractor’s selection, and
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planning of property operation. The discussions are do not mention any issue in
financing the contractors.

Topic of study on istishna financing for public housing were being discussed,
one of the discussion is about istishna principle, that is fit for a contract for saleable
object (Daly & Frikha, 2016), there is a discussion on istishna for housing project
(Hasmawati & Mohamad, 2019) and also discussed about istishna contract as a
financing for infrastructure in public housing (Nasucha et al., 2019). The topic of
housing as an object of public construction is acceptable, however it is contrary with the
ownership on infrastructure construction that is not for sale, as the end process of
housing project, which is transfer of ownership to the individuals, the papers discussed
istishna as infrastructure contractor is in line with istishna approach. However, in the
papers are also generally assumed that the contractor financing is not the issue.

Topic of study on issues with contractor in financial aspect, are found in one
articles discussed on issues found by infrastructure contractors in one state (Wafa &
Singh, 2016), discussion on issues of financing in some construction companies in
developed countries were also be the theme (Durdyev & Hosseini, 2018). A solution to
the issue had been proposed through a supplier-contractor partnership method which
may impact on contractors’ performance (Mirawati et al., 2015). These papers discussed
some issues faced by contractors, the researchers placed the problems as the issue with
no specific solution proposed as the issues discussed are not only related to finance
aspect, nor also the Islamic aspect. The last paper proposed a solution yet to involve the
Islamic banks for the issue on contractors’ finance issue, this method is implying the
musharakah contract model. The financing aspect in contractors arise from fund
allocated and brought to the project, payment to suppliers and labour, and issues from
the project owner regarding the claims of payment of work performed. The finance
issues could be a source of problems or could be affected from other division of a
project teams. Later during pandemic period, some authors also discussed about
financing issue in a state (Buana et al., 2021; Triyawan & Fendayanti, 2021). Contractor
issue was also discussed with particular about their human resource efficiency in a

capital city (R. Santoso & Permana, 2021). (Figure 1)
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CONCLUSION

In finding the research for reference on Islamic financing for infrastructure
contractors, by conducting a search in the research databases, screening articles by using
keywords of ‘project - infrastructure — construction - contractor and Islamic — banking -
financing’, it is found a very wide range area of study’s subject, it involved a complete
research topics such as in areas of engineering, law, managements, and also figh shariah,
it is necessary to distinguish a specific distinction in classifying on topics related to the
research objectives. The terms of construction itself is a wide broadened subject,
although it is only classified in one segment.

There are several themes found in reviewing this literature research in
conjunction for meeting the objective of the research, the found articles were addressing
in some themes such as: discussion of financing from Islamic banks for the complete
construction phases, evaluating Islamic financing for certain infrastructure projects
(power station, public housing, hospital, school, etc). There are also some papers
discussing Islamic financing using isthisna contract which is a sale-purchase contract
which is not applicable for infrastructure construction, since it is not for sale.

There is an object that is found never been discussed, is the contractor financing,
certainly the contractor is the most important entity that constructs the construction, or
the entity that shape the property, or the builder who builds building. The contractor is
only seen as the entity that is part of the project phase, whereas the contractor itself is a
different company, an independent entity, a company that having issues in finance
aspect as well. Therefore, their issues have not yet been found a selected topic to be
solved using Islamic financing approaches. Infrastructure contractors have issues in
financing the projects that they won from tenders they bid on, upon executing the work
and securing the project on hand-over, if financing fails, it creates risk, these financing
issues are so far provided by conventional banks, Islamic banks have not fulfilled it.

Thus, the findings reveal research gap in the study on Islamic bank financing to
infrastructure contractor. Hence, the research suggest that further works needs to be
done for proposing study about financing for in infrastructure contractors from Islamic
banks. Therefore, this research is directing for further research with object on
infrastructure contractors’ issue in financing with the proposed solution using Islamic

financing method. The findings of this study have an insight of important implications
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that non usury financing had never been discussed for contractors in particular for
infrastructure contractors. Understanding the workflow infrastructure contractors, the
researchers see that there are similarities on their operation with musharakah contract

scheme.

REFERENCES

Adelekan, S., Wamuziri, S., & Binsardi, B. (2013). Evaluation of Islamic Financing
Products for Housing and Infrastructure Development. Proceedings 29th Annual
Association of Researchers in Construction Management Conference, ARCOM
2013, 191-200.

Ahmed, M. (2015). Islamic Project Finance: A Case Study of the East Cameron Project.
The Journal of Structured Finance, 20(4), 120—135.

Angelina, D., & Wahyuni, K. T. (2021). Pengaruh Infrastruktur Ekonomi dan Sosial
terhadap Pertumbuhan Ekonomi Indonesia 2015-2019. Seminar Nasional Olfficial
Statistics, 1, 171. https://doi.org/10.24843/eeb.2019.v08.102.p03

Biancone, P. Pietro, Saiti, B., Petricean, D., & Chmet, F. (2020). The Bibliometric
Analysis of Islamic Banking and Finance. Journal of Islamic Accounting and
Business Research, 11(10).

Buana, M. T. L., & Dali, N. R. S. M. (2021). An Overview of Islamic Bank Financing
to Infrastructure Contractor in Indonesia. International Journal of Advanced
Research in Economics and Finance, 3(3), 114-125.
https://oarep.usim.edu.my/jspui/handle/123456789/13501

Buana, M. T. L., & Halim, S. (2021). Konsep Solusi Keuangan Syariah Bagi
Perusahaan Konstruksi Infrastruktur Di Indonesia — Studi Kasus Konstruksi Jalan.
Liquidity, 10(1), 1-11.

Buana, M. T. L., Mohd Dali, N. R. S., & Anwar, . F. (2021). Tinjauan Kesan
Pembiayaan Perbankan Islam kepada Sektor Pembinaan Infrastruktur Semasa
Pandemik  Di Indonesia. Ulum Islamiyyah, 33(S4), 289-299.
https://doi.org/10.33102/uij.vol33n0s4.429

Cambridge Edbiz Consulting. (2016). Global Islamic Finance Report (Issue Islamic
Project Finance).

Campisi, D., Gitto, S., & Morea, D. (2018). Shari’ah-Compliant Finance: A Possible
Novel Paradigm for Green Economy Investments in Italy. Sustainability, 10, 1-13.

Chu, J., & Muneeza, A. (2019). Belt and Road Initiative and Islamic Financing: The
Case in Public Private Partnership Infrastructure Financing. International Journal of
Management and Applied Research, 6(1), 24—40.

COMCEC. (2019). Infrastructure Financing Through Islamic Finance in the OIC
Member Countries (Issue March).

Creswell, J. W. (2014). Research Design, Qualitative, Quantitative, and Mixed Methods
Approaches (Fourth Edi). Sage Publications, Inc.

Daly, S., & Frikha, M. (2016). Islamic Finance : Basic Principles and Contributions in
Financing Economic. Journal of the Knowledge Economy, 7, 496-512.
http://dx.doi.org/10.1007/s13132-014-0222-7

Dikun, S., Lamari, F., Rarasati, A. D., Rahman, H. Z., & Anggraeni, D. (2015). Sharia-
Compliant Instruments as Innovative Financing for Transportation Infrastructure
Development in Indonesia. CSID Journal of Infrastructure Development, 1, 41.

Durdyev, S., & Hosseini, M. R. (2018). Causes of Delays on Construction Projects: a

Submitted : 28/01/2023 /Accepted: 28/02/2023 /Published: 01/04/2023
P-ISSN; 2541-5255 E-ISSN: 2621-5306 | Page 12



| Jurnal llmiah MEA (Manajemen, Ekonomi, dan Akuntansi)
Vol. 7 No. 1, 2023

Comprehensive List. International Journal of Managing Projects in Business, 13(1),
20-46. https://doi.org/10.1108/1IJMPB-09-2018-0178

Fink, A. (2014). Conducting Research Literature Reviews: From the Internet to Paper.
SAGE Publication, USA. https://doi.org/10.1177/1035719x0700700117

Firmansyah, E. A., & Faisal, Y. A. (2019). Bibliometric Analysis of Islamic Economics
and Finance Journals in Indonesia. AI-Muzara’ah, 7(2), 17-26.

Gatti, S. (2018). The Market for Project Finance: Applications and Sectors. In Project
Finance in Theory and Practice (pp. 43-61).

Ghofur, A., & Susilo, S. (2017). Maslaha as the Philosophical, Political, and Legal
Basis on the Islamic Banking Legislation in Indonesia. Global Journal Al Thaqafah,
7(1).

Handoko, L. H. (2020). Bibliometric analysis and visualization of Islamic economics
and finance articles indexed in Scopus by Indonesian authors. Science Editing, 7(2),
169-176.

Hardjomuljadi, S. (2014). Factor Analysis on Causal of Construction Claims and
Disputes in Indonesia. International Journal of Applied Engineering Research,
9(22), 12421-12446.

Hasmawati, A., & Mohamad, A. (2019). Potential Application of Istisna’ Financing in
Malaysia. Qualitative Research in Financial Markets, 11(2), 211-226.

Helmi, A., Prabandiyani, S., & Riyanto, B. (2017). Sistem Keuangan Syariah Untuk
Peningkatan Investasi Swasta Pada Pembiayaan Infrastruktur Di Indonesia.
Simposium 11 UNIID 2017, 321-328.
http://conference.unsri.ac.id/index.php/uniid/article/view/620

Holm, L. (2019). Cost Accounting and Financial Management for Construction Project
Managers (1st ed.). Routledge.

Ismail, S., & Ajija, S. R. (2013). Critical Success Factors of Public Private Partnership
(PPP) Implementation in Malaysia. Asia-Pacific Journal of Business Administration,
5(1), 6-19.

Javed, A., & Fida, B. A. (2015). Islamic Project Financing in Pakistan: Current
Challenges and Opportunities Ahead. Iranian Journal of Management Studies
(IJMS), 8(1), 47-71.

Johan, Z. J., Hussain, M. Z., Putit, L., Mazlan, N., & Dali, N. R. S. M. (2016). Bankers’
Attitude, Knowledge and Acceptance towards Halal Finance Services. IBAF The
7th Islamic Banking, Accounting and Finance, May.

Kesai, P., Soegiarso, R., Hardjomuljadi, S., Setiawan, M. 1., Abdullah, D., &
Napitupulu, D. (2018). Indonesia Position in the Globalization of Construction
Industry. Journal of Physics: Conference Series, 1114(1).

Komijani, A., & Taghizadeh-Hesary, F. (2018). An Overview Of Islamic Banking and
Finance in Asia. ADBI Working Paper Series, 8§53(July).

Koni, A., Kurniawan, W., Hatta, I. M., Juhadi, J., & Albayan, A. (2021). Pembiayaan
Mudharabah Bank Syariah Dalam Mewujudkan Tujuan Ekonomi Islam. Jurnal
Illmiah  MEA  (Manajemen, Ekonomi, & Akuntansi), 5(1), 274-285.
http://journal.stiemb.ac.id/index.php/mea/article/view/866/

Kusumarukmi, E. 1., & Adi, T. J. W. A. (2018). Public Tendering Process for
Construction Projects: Problem Identifications, Analysis, and Proposed Solutions.
MATEC Web of Conferences, 258.
https://doi.org/10.1051/mateccont/201925802013

Lasa, Y. M., Ahmad, N., & Takim, R. (2017). Critical Factors in Securing Finance for

Submitted : 28/01/2023 /Accepted: 28/02/2023 /Published: 01/04/2023
P-ISSN; 2541-5255 E-ISSN: 2621-5306 | Page 13



| Jurnal llmiah MEA (Manajemen, Ekonomi, dan Akuntansi)
Vol. 7 No. 1, 2023

PFI Projects in Malaysia. Malaysian Construction Research Journal, 23(3), 43-55.

Lone, F. A., & Quadir, A. (2017). Incentive Structure of Financing a Project: An
Islamic Finance Approach. International Journal of Economics and Financial
Issues, 7(1), 87-91.

Mahri, A. J. W., Falah, R. M., & Nurasyiah, A. (2022). Regional Sukuk Issuance
Strategy for West Java Province Infrastructure Financing. Jurnal Ekonomi Syariah
Teori Dan Terapan, 9(6), 772—786. https://doi.org/10.20473/vol91ss20226pp772-
786

Merriam, S. B., & Tisdell, E. J. (2016). Qualitative Research, A Guide to Design and
Implementation (Fourth Edi). Jossey Bass.

Mirawati, N. A., Othman, S. N., & Risyawati, M. 1. (2015). Supplier-Contractor
Partnering Impact on Construction Performance: A Study on Malaysian
Construction Industry. Journal of Economics, Business and Management, 3(1), 29—
33. https://doi.org/10.7763/joebm.2015.v3.150

Mohamad, S. N. A. M., Basah, M. Y. A. B., Ab Aziz, M. R., & Mohd Dali, N. R. S.
(2021). FACTORS AFFECTING THE ACCEPTANCE OF EQUITY-BASED
FINANCING: A STUDY AMONG MUSLIM USERS OF FINANCING. S4IS
2021 Seminar Antara Bangsa Islam Dan Sains, September, 786—795.

Mohd Dali, N. R. S., Yousafzai, S., & Abdul Hamid, H. (2019). Religiosity Scale
Development. Journal  of  Islamic  Marketing, 10(1), 227-248.
https://doi.org/10.1108/JIMA-11-2016-0087

Nasucha, M. N., Ahmed, R., & Barre, G. M. (2019). Examining the Viability of Istisna
for Project Financing: An Economic Perspective. International Journal of
Management and Applied Research, 6(4).

Nugroho, L., Hidayah, N., & Badawi, A. (2019). The Islamic Banking, Asset Quality:
“Does Financing Segmentation Matters” (Indonesia Evidence). Mediterranean
Journal of Social Sciences, 9(5), 221-235. https://doi.org/10.2478/mjss-2018-0154

Osmadi, A., & Zainuddin, N. M. (2016). The Development of Shariah-Compliant Listed
Construction Companies Index. Jurnal Teknologi, 78(5), 135-138.

Peterson, S. J. (2013). Construction Accounting and Financial Management. In Weber
State University (Third Edit). Pearson Prencice Hall.

Rarasati, A. D., & Bahwal, F. F. (2019). Sharia-Compliant Financing of Infrastructure
Development in Rural Area. /OP Conference Series: Earth and Environmental
Science.

Rarasati, A., Trigunarsyah, B., Too, E., Lamari, F., & Bahwal, F. (2019). Islamic
Financing for Infrastructure Projects and its Implementation Barriers. MATEC Web
of Conferences, 270, 06005. https://doi.org/10.1

Rashid, K. A., Kobayashi, K., Hasan, S. F., & Onishi, M. (2019). Concept and
Application of Shariah for The Construction Industry. In World Scientific. World
Scientific Publishing Co. Pte. Ltd.

Ridhwan, M., Johari, F., & Yusoff, M. M. (2013). Eight Years of Journal of Muamalat
and Islamic Finance Research (JMIFR) (2004-2011): A Way Forward. Library
Philosophy and Practice, 2013(October).

Rusydiana, A., Sanrego, Y., & Rahayu, S. (2021). Modeling Islamic economics and
finance research: a bibliometric analysis. International Journal of Islamic
Economics and Finance (IJIEF), 4(1), 149-176.

Santoso, 1. R. (2020). Green Sukuk and Sustainable Economic Development Goals:
Mitigating Climate Change in Indonesia. Global Journal Al-Thaqgafah, 10(1), 18-26.

Submitted : 28/01/2023 /Accepted: 28/02/2023 /Published: 01/04/2023
P-ISSN; 2541-5255 E-ISSN: 2621-5306 | Page 14



| Jurnal llmiah MEA (Manajemen, Ekonomi, dan Akuntansi)
Vol. 7 No. 1, 2023

Santoso, R., & Permana, E. (2021). Analysis of the Business Environment in
Construction Service Industry in DKI Jakarta Indonesia. Majalah Ilmiah Bijak,
18(2), 182—-195. https://doi.org/10.52728/ijjm.v213.279.

Sholihin, M., Ali, R., & Wanto, D. (2021). Shariah Compliance in Islamic Economics:
A Bibliometric Analysis. Malaysian Journal of Economic Studies, 58(2), 315-337.
https://doi.org/10.22452/MIJES.vol58n02.7.

Tang, S. (2015). Construction Financial Management (3rd ed., Vol. 28, Issue 4).
Bookboon.com.

Triyawan, A., & Fendayanti, Z. E. (2021). Dampak Pandemi covid-19 Terhadap
Keberlangsungan Perusahaan Jasa Konstruksi. Forum Ekonomi, 23(2), 223-230.
http://journal.feb.unmul.ac.id/index.php/FORUMEKONOMV/article/view/8082.

Wafa, S. F. M., & Singh, B. (2016). Delays in Road Construction Projects in the State
of  Perak. Construction Management Transportation, 2, 53-66.
http://civil.utm.my/wp-content/uploads/2016/12/Delays-in-Road-Construction-
Projects-in-the-State-of-Perak.pdf.

Xiao, Y., & Watson, M. (2019). Guidance on Conducting a Systematic Literature
Review. Journal of Planning Education and Research, 39(1), 93-112.
https://doi.org/10.1177/0739456X17723971.

Yuliani, A. E., Fitrijanti, T., & Sari, P. Y. (2020). Sukuk Negara Sebagai Alternatif
Pembiayaan Proyek Infrastruktur Di Indonesia: Systematic Literature Review.
Jurnal ~ Ekonomi  Syariah Teori  Dan Terapan, 7(12), 2361.
https://doi.org/10.20473/vol7iss202012pp2361-2374.

Zawawi, N. A. W. A., Ahmad, M., Umar, A. A., Khamidi, M. F., & Idrus, A. (2013).
Financing PF2 Projects : Opportunities for Islamic Project Finance. International
Symposium of Inftrastructure Engineering in Developing Countries, IEDC, 77,
179-187. http://dx.doi.org/10.1016/j.proeng.2014.07.015.

TABLE AND FIGURE

Table 1. Summary of the Systematic Studies Survey.
Keywords Scopus Ebscohost Proquest
Project Flpance 177 85 165
Construction
Finance
Infrastructure 151 148 370
Construction
Islamic
Finance
Infrastructure 7 21 14
Construction
Islamic
Finance
Infrastructure 4 8 6
Contractor

Submitted : 28/01/2023 /Accepted: 28/02/2023 /Published: 01/04/2023
P-ISSN; 2541-5255 E-ISSN: 2621-5306 | Page 15



| Jurnal llmiah MEA (Manajemen, Ekonomi, dan Akuntansi)
Vol. 7 No. 1, 2023

Tslamic Zawawi et al (2013) client needs for profitability

Finance Adelekan et al (2013) cost of capital

Javed & Fllda (2015) Islamic finance opportunity

Osmadi & Zainuddin (2016) Islamic compliant indicator
Proje Lone & Quadir (2017) Islamic & Conventional comparison

for

[Ahmed (2015) gas project

Lasa et al (2017) hospital, campus, port
Infrastructure IAD Rarasarti & Bahwal (2019) village needs

A Rarasati et al (2019) hydro power

Campisi et al (2018) wind energy egine power
Finance Chu & Muneeza (2019) road international link
|Adelekan et al (2013) power, water, sanitation
Dikun et al (2015) transportation

Ismail & Ajija (2013) Public Private Partner analysis

Financing Project

to

Contractor |!

[ Istishna for |  [Daly & Frikha (2016) construction with saleable object
project  [——Hasmawati & Mohamad (2019) construction in housing
(_construction J [Nasucha et al (2019) infrastructure in housing area

Wafa & Singh (2016) Case study in a state
——{Durdyev & Hosseini (2018) Case study in developing countries
Issue ] Mirawati et al (2015) partnering with supplier

Contractor's

Figure 1. The Study Theme of Islamic Finance Construction
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