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7- Congestion Pricing

8- Vehicle-Km Tax

9- Development or Transport Impact Fees
10- Land Value Capture

11- Transit Oriented Development (Tod)
12- Air Right

13- Middle East and North Africa (Mena)
14- Municipal Bonds (or “Munis” for Short)
15- General Obligation (Go)

1- Cap
2- Collar

4- Progressive
5- Regressive

3- Negative Carrying Costs

6- High Occupancy Tolls (Hov)
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1-cap

2 - collar

3 - negative carrying costs

4 - progressive

5 - regressive

6 - High Occupancy Tolls (HOV)

7 - congestion pricing

8 - vehicle-km tax

9- development or transport impact fees

10 - land value capture

11 - Transit Oriented Development (TOD)

12 - air right

13 -Middle East and North Africa (MENA)

14 - municipal bonds (or “munis” for short)

15 - General Obligation (GO)

16 - revenue bonds

17 - Grant Anticipation Revenue Vehicles (GARVEE)

18 - Grant Anticipation Notes (GANs)

19 - Private Activity Bonds (PABs)

20 - imitation

21 - mutation

22 - satisfaction

23-Build-Operate-Transfer (BOT)
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25- Operations & Maintenance (O&M)

26 -Repair-Operate-Transfer (ROT)

27 - Joint Venture
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The objective of this research is to design a model for financing the infrastructure road transport projects in Iran
through the capital market. The government’s resource deficit and problems in the Iranian banking system have
drawn more attention to the capital market as a source of financing. However, an effective use of the capital
market rests on the premise that the suitable instruments and institutions exist and apply accurate and
transparent rules and regulations.
Based on the mixed method, first, a systematic review was done and half-structured interviews were undertaken
with experts until the primary pattern was designed according to the islamic financial engineering strategy based
on satisfaction of the needs. To approve the primary pattern, the Delphi technique was applied using
questionnaires and interviews in two parts. In jurisprudential or first part, 8questionnaires were filled, 8fatwas
were issued and 4interviews were carried out. Moreover, the issue was approved in the Sharia board of
Securities and Exchange Organization of Iran in 4meetings. In the second part or the field of roads, capital
market and university, 41questionnaires were filled, 28interviews were carried out and 9group meetings were
held. The proposed pattern was approved by the majority of delphi group which is provided in three fields
namely instruments, institutions and rules and regulations. The conclusion provided support for the use of
Project Ju'alah, Manfaah and ABS. The operational model of Project Ju'alah securities was designed as a new
islamic securities and approved by experts. In institutions sector the conclusion provided support for the
development and use of infrastructure investments funds, custodians and rating agencies as new institutes as
well as some actions to be undertaken by the Transportation Fund. Finally in the field of rules and regulations,
some changes were proposed to facilitate the financing of road projects through the capital market.

Keywords: finance, infrastructure, road transport, capital market



