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ABSTRACT

Islamic capital market is one of the supporting pillars towards the fast growing of Islamic
finance industry. Scholars paid high attention to it, resulting enormous studies being published
to accelerate the development of Islamic capital market. This research tries to synthesize
those published literatures and mapping the intellectual structure that has been formed and
developed around the topic by focusing on the publication trends, key areas of the research,
most contributing journals, most influential authors, and collaboration among countries. A
bibliometric approach was conducted to achieve the desired result by using Scopus database
where 1,336 documents had been successfully retrieved. The research found that there was
an upward surge of publication since 2008 with several trending keywords over the years. In
addition, two major publishers which have the most contributing journals towards the topic were
discovered. We also found three most influential authors within the area. In addition, Malaysia
has been noticed to put the highest effort in contributing to the topic while making the most
collaboration. Lastly, there are three key highlights for the direction of future research and four
implications based on the statistical findings. All these findings shed light and give a significant

Correspondence:

Fauzul Hanif Noor Athief
Department of Islamic Economic Laws,
Universitas Muhammadiyah Surakarta,
Surakarta, INDONESIA.

Email: fauzulhanif@gmail.com

Received: 02-02-2023;
Revised: 28-07-2023;
Accepted: 16-12-2024.

foundation for future research.
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INTRODUCTION

One of the global banking industries with the fastest growth rates
is the Islamic finance sector.! Islamic finance itself has started
to show financial growth internationally with a presentation of
20-30% per year.” This is because Islamic finance has started
to make a big difference in the real economy by doing well as a
financial intermediary through collecting and moving money for
investment activities.””! In addition to that, efforts are being made
to develop and improve the quality of the economy by growing
the investment sector using capital market instruments.

The Islamic capital market serves as an investment vehicle that
is advantageous for development, making it both an indicator
of economic growth and a significant economic milestone in a
nation. The existence of the Islamic capital market has a significant
impact on how the global financial system is structured.®
Current economic growth has accelerated due to the presence of
the Islamic capital market in the financial sector.!”) The Islamic
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capital market is gaining popularity not just in Muslim nations
but across the globe, with an average annual growth rate of 10%
to 15%." The Islamic capital market additionally offers a fantastic
opportunity to switch from a development process based on
conventional financial replication to an approach that facilitates
financing based on structures and services that originate from
the concept of risk sharing in accordance with ethical principles
derived from Islamic theology.®

The mechanism of the Islamic capital market is somewhat
different from the familiar capital market. Economic agents are
guided not only by the legal norms laid down in state statutes but
also by the rules prescribed in the Qur'an.”’ The basic principle
of financial investment is that the investor should invest his assets
in accordance with the Islamic principles that govern his daily
life. First, transactions must adhere to Islamic ethical norms
as determined by the Islamic legal system, or Shari'a. Second,
transactions must be carried out freely and fairly, but this freedom
is still limited by sharia provisions.’!

To satisfy the needs of issuers and investors, the Islamic capital
market is active and provides a range of capital market products
and services. Contrary to conventional instruments, Islamic
capital market goods must abide by sharia principles in order to
be traded on the Islamic capital market" even though researches
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are still in disagreement as to whether customer of Islamic finance
industry are regilious or profit driven.!>*! Islamic capital market
instruments are Islamic tools meant to better serve Moslems’
demands and achieve financial and economic objectives.!"*! The
Islamic capital market uses mutual funds, Islamic equities, and
Islamic bonds as its instruments. The future of the Islamic capital
market is bright for these three products.!*”’

The discussion in Islamic capital market is endless. Scholars tried
to capture the phenomena in this field and build a comprehensive
understanding regarding the topic. Several scholars tried to
discuss the topic of Islamic equities as it has been mentioned
abovel'*!”! others talk about Islamic mutual fund," while others
talk about Sukuk!"**! or even in the sub topic of any these area
such as Social Responsible Investment,?!! or in the sub topic of
Social Development Goal.l??

Despite of these abundant and always growing articles in Islamic
capital market topic, we found no article that discussed the
intellectual structure mapping in this field. We took note for
several literature reviews in the topic in past few years*2% none
of those articles came up with the mapping of the established
body of knowledge within the field. We also took note that several
studies®*?! tried to make the mapping but only for specific
topic within the field of Islamic capital market. Thus, it created a
gap that need to be filled.

As part of the effort to contribute to the field, this study tries
to close that gap. Particularly, this study aims to capture the
publication trends, key areas of published literatures, most
contributing journals, main figure of scholars and the main
countries along with its cross-country collaborations in the
field of Islamic capital market. To ensure that this research will
be able to deliver the results, we use bibliometric analysis as
the methodology. Bibliometric itself has been widely used to
conduct research with similar purpose in various areas®?"! or
even specifically in the field of economics and finance.*'**! The
result of this study will bring benefits for researchers since it gives
broader and a more general synthesized view over the existing
body of literatures in the field of Islamic capital market.

LITERATURE REVIEW

Islamic capital market indeed has been an interesting discussion
topic for many scholars. The abundance of articles within this
field of topic demands scholars to make a comprehensive review
on what researchers did in the last decade. It is imperative to do
it to ensure that previous results won't be gone unused but rather
becoming cornerstone for the next research direction.

Among scholars that conducted literature study is Hassan et
al.,” who made lengthy summary on the dynamic discussion
of Islamic capital market topic. However, the article didn’t focus
only on the Islamic capital market but instead have another two
main discussion which are Islamic finance-growth nexus, and
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Islamic real estate finance. It was found that the research in topic
focus more on how making comparison between conventional
and Islamic performance, how portofolio diversification
brought benefit, relative efficiency and the comparison of
risk-return profile. The article closed its result by stating that any
generalization based on previous research is still can't be done
and thus makes Islamic capital market remains a fertile ground

to discover.

Similar conclusion was made by Masih et al.,?" who compiled
dozens of Islamic equities articles. The research concluded that
topics discussed in general are comparative performance between
both the conventional and Islamic equities and comparison
between Socially Responsible Investment and Islamic equities.
However, the article noted that there found methodological
advancement in the topic, from simple linear regression to the
most complex methods. In the end, the result emphasizes that
the performance of Islamic equities in general needs more query
since the current body of literatures cannot give satisfying answer
that can be generalized.

Another study in the topic of Islamic market by investigating
previous studies was done by Foglie and Panetta® The research
in this particular article is more detail and specific in the debate
on Islamic stock market vis-a-vis conventional. Still, it resulted
same answers as previous two studies above for the inconclusivity
of the research. In general, about two-third of the article said the
preferability of Islamic stock market over conventional. However,
another one-third posed different arguments and proofs, making
the conclusion still open for further debate and discussion.

If we investigate another study in the field of Islamic capital
market that use literature as the main data, we will find that
most of it are partial in specific segment. For example, Miskam et
al.,®® focuses only on shariah governance aspect within Islamic
capital market field. The study used only few articles that made
the authors in the end of the article to state that further research
and examination on shariah governance is necessary to build
up more robust standard for Islamic capital market. Another
research was done by Uluyol®! who gathered 213 articles in the
topic of sukuk and analyze four main categories of the research in
Sukuk topic. The categories include fundamental and structural
difference between Sukuk and and conventional bond, empirical
research that has been done in sukuk topic, customers’ preference
on sukuk and conventional bond, legal and Shariah issues
sorrounding sukuk, and lastly about sukuk pricing. The research
bought comprehensive results in each of those five categories and
followed it with suggestion for further research.

Three researches that tried to grasp a broader scope of Islamic
capital market through the investigation of literatures was done
by Rizvi and Alam,?! Hassan® and Shafi and Tan.*®) However,
the first research focused on differentiating the feature between
Islamic and conventional capital market while using content

Journal of Scientometric Research, Vol 14, Issue 1, Jan-Apr, 2025



Athief, et al.: Mapping Islamic Capital Market Research

analysis and giving only a bit direction for future research. The
second research was more reach and depths in nature since it
clearly identifies the previous researches of Islamic capital market
and leave one suggestion for future research. However, that
research doesn’t use the bibliometrical approach. It is different
from the third paper that used bibliometrical approach with the
focus on Islamic capital market. Nonetheless, this third paper
limits its data to only articles indexed in Web of Science Core
Collection although successfully identified significant direction
for future research by doing so. This is different from what this
article is trying to do where the data was taken from Scopus
instead of WOS Core Collection.

As we can see here that major literature analysis in the topic of
Islamic capital market is done by using content analysis. Then,
from 2019 onwards, we can see there are several researches done
by using bibliometric but doesn’t discuss particularly in the field
of Islamic capital market.?"?”?8] Here, it can be inferred that there
is still huge room for bibliometric research to dive deeper into the
topic of Islamic capital market. Therefore, the study here which
is conducted using bibliometric clearly will fill that gap and
gives significant contribution to the readers. In addition, it gives
additional information from what Shafi and Tan has conducted
since this paper broadens the data of the article to all papers
indexed by Scopus.

METHODOLOGY

To achieve the right results, this research uses bibliometric
analysis. This type of analysis is used to observe quantitative
investigations of published academic works.””! In addition,
network analysis through bibliometric tools has proven useful
in identifying currently developing fields.*®! This bibliometric
analysis follows the suggestions of Da Silva and Souzal®! by
conducting several steps to scrap the data from any database,
followed by cleaning the extracted data to ensure its validity and
finally conducting various analysis in order to come up with the
result intended for the research (see Table 1 for the detail).

In collecting the data, we use Scopus database for several reasons.
First, Scopus is a database that indexes a larger number of
journals than PubMed, Web of Science, and Google Scholar.! "
Second, Scopus database is considered by researchers to be the
largest multidisciplinary database of peer-reviewed literature in
academia. In addition, Scopus is currently the largest scientific
institution with a reputable database, so the quality of publications
can be guaranteed.! Third, although Google Scholar holds

4] it is lack of scientific validation and

broader range of data,!
unaudited articles of low quality.*”! Next, we determined several
keywords combination to capture all aspects of Islamic capital
market. Since we want to capture general literature within Islamic
capital market topic, we use main keywords of “Islamic” and

adding it with topic keywords that are” "Capital Market" OR
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"Stock” OR "Share" OR "Equity". Table 2 gives the details of data
collection protocol.

RESULTS

Table 3 presents the main features of the data used for analysis.
There are 1,336 research articles which belong to 317 journal
sources. 1000 of the data was in the form or while the rest are
conference proceedings. We see that out of 2.421 authors, only
195 authors publish journals as single authors. The annual growth
rate discussing Islamic stocks comprises 13.68% of the literature,
which is very adequate, and the average citation of each document
isrelativelyhigh (13.41), indicating increasing academicinterestin
this field. In addition, we can see high international collaboration
which clearly shows that scholars in this field mostly conducted
joint research with colleague overseas.

As for the next, we will present the results based on the protocol
presented at Table 4. The table is the extended detail of what has
been described previously at Table 1. There are mainly 5 areas
of interest: publication trends, key areas of published literature,
most contributing journals, main figure of scholars, countries
and collaboration.

Publication Developments

Figure 1 shows the development of Islamic capital market topic
based on the amount of literature collections published from 1982
to 2022. The earliest article found to be indexed under Scopus was
in 1982. The result is interesting since as we know, Islamic finance
industry was not a well-developed industry during that year. The
first Islamic bank in the industry according to some scholars was
at 1975 marked by the establishment of Dubai Islamic Bank.! It
means, it only takes 7 years until researchers began to talk about

Table 1: Bibliometric literature mapping method.

Step Description

1 Data Inclusion.

1.1 Defining the database.

1.2 Defining the keywords.

1.3 Defining the filter as search limitation.

1.4 Searching for execution.

1.5 Data extraction of selected documents.

2 Data cleansing.

2.1 Checking for any data duplication.

2.2 Checking for any incorrect data.

3 Data analysis.

3.1 Analysis on publication trends.

3.2 Analysis on key areas of published literatures.
3.3 Analysis on the most contributing journals.
3.4 Analysis on the main figure of scholars.

3.5 Analysis on the main countries and collaborations.
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Table 2: Data Collection Protocol.

Category Definition

Main keywords "Islamic"

Topic keywords "Capital Market" OR "Stock” OR
"Share" OR "Equity"

Database Scopus

Search type Title, abstract, author keywords

Document type filter ~ Articles and proceedings

Language filter English only

Subject area filter Only search on economics and
business field

Timespan From the beginning

Date search 08-Sep-22

Table 3: General Information.

Description Result
Main information about data

Timespan 1982-2022
Sources (Journals) 317
Documents 1.336
Annual Growth Rate % 13.68
Document Average Age 4.62
Average citations per document 13.41
References 55782
Document Type

Article 1.300
Conference Paper 36
Document Contents

Keyword Plus (ID) 679
Authors' keywords (DE) 3.265
Authors

Authors 2.421
Authors of single-authored 195
document

Author Collaboration

Single-authored docs 234
Co-authors per docs 2.69
International co-authorship % 31.83

Islamic capital market. However, intellectual development in this
field was stagnant until 20 years later. Only in 2008 was there
found a surge of research in the area. The reason was the financial
crisis that severely hit the economics and financial institutions
triggered researchers’ interest to conduct deeper analysis in the
topic. Then, from 2013 onwards, the research experienced steady
growth trend before finally peaking in the total of 174 documents
yearly.
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Taking a deeper look on the publication developments, we
classified it into four timespan as can be seen at Table 5. The first
is publication of Islamic capital market in its early development,
ranging from 1982 to 2007 that we noted the discussion in that
period revolved around the fundamental and basics of Islamic
capital market. For example, Choudhury™! wrote article on
how Islamic capital market follows the worldview of Divine
Unity. Another article, still focusing on how Islamic religion
is incorporated within Islamic capital market, was done by
Naughton and Naughton! who discussed in length about the
foundation and boundaries of Islamic capital market according
to Islamic teaching. Similar thing was done by Smolarski et al.,!*!
who tried to investigate the Islamic requirement on the hedging
activities using instruments provided in the capital market.

The research on 2008-2013 shows two types of directions. First
is the continuing development of Islamic capital market, shown
by research from Jobst et al.*”! who started discuss about sukuk
and sovereign debt managers, Selim** who laid a theory on asset
pricing model for Islamic capital market, as well as Yusof and
Majid™® who discussed the possibility of Malaysia to be Islamic
international financial hub through the development of Islamic
capital market. However, many other researchers talked about
the on-going and aftermath of financial crisis back on those
years. Abdul Aziz*® directly took initiative to discuss the effect
of several Islamic debt instruments by reflecting to 2008 financial
crisis. Another initiative was taken by Kassim,"”" Karim et al.,?
Bin Mohd."* All these three researchers investigated the financial
contagion in the realm of integrated capital market between
Islamic and conventional.

As for the next 5 years, we found researchers inclination in the
topic was towards the performance of Islamic capital market
which in many cases are directed specifically to make comparison
between Islamic and its counterpart. Starting from Ho et al.,*¥
and Dewandaru et al.,* who clearly investigated the comparative
performance of Islamic and conventional indices, Al-Khazali
et al., who investigated market efficiency of both Islamic
and conventional indices, Ahmed®” who tried to look further
about political risk in both equity markets, as well as Rejeb and
Arfaoui”® who also tried to write about whether Islamic indices
could really outperform its counterpart.

The trend of the research then shifted towards health and financial
crisis in the year 2020 until 2022. This is due to the COVID-19
pandemic that hit every sector in all countries around the world.
Therefore, it is not surprising to find a research that clearly state
COVID-19 effect in its title such as the article from Sherif*!
and Naeem et al.,[®¥ Hassan et al.,l’) Another research was also
focused on what is the save haven during the pandemic, either by
investigating Islamic capital market on itself® or by comparing it
into another option of save haven, including bitcoin and golds.
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Step
1.1

1.2

2.1

2.2

2.3

4.1

4.2

4.3

5.1

5.2

Table 4: Analysis for results extraction.

Topic
Publication
developments

Publication
developments

Key areas of
published
literatures

Key areas of
published
literatures

Key areas of
published
literatures

Most
contributing
journals

Main figure of
scholars

Main figure of
scholars

Main figure of
scholars

Countries and
collaboration

Countries and
collaboration

200
180
160
140
120
100
80
60
40
20

1982 | +»

1987 |+~

Analysis Process

Compiling literatures based on year
of publication and plot it into a
time-graph.

Grouping articles into several times
span and categorize it based on
research area.

Mapping the interconnection
of literatures based on keyword
co-occurrence.

Counting the number of keywords
appears in the articles and
measuring its link's strength.

Visualizing the keyword trends
based on year of publication under
keyword's co-occurrence analysis.

Filtering the journals based on
number of published articles in
related topics.

Measuring the most cited article
written by authors, including the
venue of that article's publication.

Measuring the most cited article
written by authors, including the
venue of that article's publication.

Measuring the most contributing
institution based on scholars’
affiliation.

Mapping and visualizing the
co-authorship by authors among
countries.

Visualizing how the collaboration
among countries occurred
throughout the years.

1991 | »
1993 1 ™
1995 | »
1996 1 >
1997 1 w
1998 I ™
1999 1 w
2000 & &
2001 & &
2003 1 w
2004 1~
2005 1~

2006 ® w

Key Areas of Published Literatures

Publications in Islamic capital market area that started in 1982
generated 3.265 keywords from 1336 documents. We found
that the keywords in Islamic capital market topic has very high
variation to the extent that some keywords has slight difference.
For example, we can find keyword “investment” and investments”
with only has letter -s- as additional difference, or “islamic index”
and “islamic indices” which refers to the same meaning, or
“financial crisis” and “global financial crisis” that in several cases
has no substantial difference. Table 6 provides a detail of number
keywords occurred within all documents that appeared the most
while trimming all redundant keywords.

As we can see at Table 6, Islamic finance and Islamic banks both
occurred the most in the documents that has been published.
While it seems a bit odds to find both keywords as the dominant,
the detail is different. For example, the keyword Islamic finance
becomes the most dominant because there is strong relationship
in the discussion of Islamic capital market and Islamic finance. In
addition, both are interrelated and in some cases are inseparable.
For instance, the writing of Kok et al,’* and Abumustafa and
Al-Abduljader® both investigated the islamic indices and
derivative securities diversification in its relation with Islamic
finance in general. Another research was done by Issoufou and
Oseni® and Muhamad Sori ef al.,l*”! discussed about sukuk and
its correlation with Islamic finance industry. As for the Islamic
banks word, we found similar results. Ebrahim, and Rahman,®!
Baydoun and Anwar®! both talked about future contracts and
sukuk market while referring to the benefit of Islamic banks.
Meanwhile, Al-Ali and Yousfi” Ng et al.,"" Hussain et al.,l”? all
discussed Islamic finance and banking in general, including the
theory and practice of Islamic capital market.

In biblioemtric, we also analys the linkage among keywords to see
how the keywords are interrelated each other. Figure 2 shows the
visualization of keywords co-occurrence where each circle shows
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Figure 1: Growth of Islamic capital market literature.
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a keywords while its size indicates its relevance. Any line drawn
there is a linkage between keywords where the distance shows the
strength of the linkage. The visualization also provides colors that
denote how these keywords are clustered each others.

There are seven clusters in total where Islamic finance stands as
the central linkage of other keywords. The clusters are Islamic
finance in general, risk, profit-loss sharing model, governance,
investment and profits, sukuk, and lastly is about crisis. As we
can also see there that several countries are mentioned such as,
Malaysia, Bangladesh, Jordan, Sudan and Pakistan which indicate
a deeper study in those countries.

In addition to that, we also provide how these key areas evolved
throughout the years as we can see at Figure 3. The purple color
indicates that the area of research is already old and thus shifting
gradually to the yellow color. As we can see, some nodes with
purple colors are Malasyia, Islamic banks, and the keyword
capital market itself. The current trend of the research however
moves toward comparing Islamic capital market instruments to
commodities, such as gold, crude oil, and even bitcoin. This new
trend was brought due to COVID-19 that demands investor to

Table 5: Trends and development of discussion topic.

seek a save haven for their assets. This is clear enough because the
node COVID-19 has a clear yellow color with the biggest node
compared to other yellow circle.

Most Contributing Journals

In Table 7 we try to capture the most 20 contributing journals
towards the topic. In the other word, these journals are the best
venue so far to publish articles related to the Islamic capital market
area. As we can see, two well-known publishers contributed the
most, they are Emerald Group Publishing and Elsevier. Each
of these two publishers has 6 journals that put high concern
regarding Islamic finance industry. Meanwhile, Taylor and
Francis contributed as much as two journals which are Applied
Economics and Emerging Markets Finance and Trade. Apart of
these famous publishers, there are three university publishers,
from Saudi Arabia, Turkey and Malaysia. From these three,
Borsa Istanbul Review is already known as journal that put high
attention on the research of economics and finance, while Journal
of King Abdulaziz University Islamic Economics is a famous
journal among Islamic finance researchers to publish their article.

As we also can see, International Journal of Islamic and Middle
Eastern Finance and Management ranked first. This is not
surprising since the journal is already famous for its effort in
publishing articles related to Islamic finance and management
with an average of 60 documents yearly in the last three years.
This leading journal is followed by Journal of Islamic Accounting
and Business Research, another famous venue of publication
for Islamic finance researchers. The scope of this journal clearly
stated that accounting and business knowledge based on Islamic
teachings will be its core objective where many branches of
study within Islamic finance is also covered, such as Islamic

Table 6: Keywords occurrence.

Period Topic of Discussion

1998-2007 Fundamental of Islamic capital market.

2008-2013 Development of Islamic capital market.
Islamic capital market during global
crisis.

2014-2019 Islamic vis-a-vis conventional capital
market.

2020-2022 Islamic capital market during COVID-19
pandemic.

Keyword n Link Keyword

Strength

Islamic 186 333 Investment

finance

Islamic banks 120 256 Profitability

Stock market 58 367 Performance

COVID-19 56 197 Corporate

governance

Malaysia 55 117 Commerce

Sukuk 54 130 Capital structure

Islam 53 124 Capital market

Financial 47 167 Indonesia

crisis

Islamic stock 37 97 Saudi arabia

financial 35 282 Islamic capital

market market

244

n

34

30
29
28

27
27

24
24

23
21

Link Keyword n Link
Strength Strength
176 Gold 20 121
81 Finance 20 97
66 Volatility 20 52
61 Pakistan 20 46
235 Emerging markets 19 57
62 Financial 19 38
performance

84 GCC 18 55
63 Economic growth 18 44
77 Oil price 17 127
33 Risk management 17 99
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Table 7: Most Relevant Journals.

Rank Sources Article h-Index Quartile SJR  Publisher
1 International Journal of Islamic and Middle Eastern Finance and 103 28 Q1 0.501 Emerald
Management.
2 Journal of Islamic Accounting and Business Research. 75 17 Q2 0.359 Emerald
3 Pacific Basin Finance Journal. 66 44 Q1 0.824 Elsevier
4 Journal of Islamic Marketing. 36 16 Q2 0.551 Emerald
5 Borsa Istanbul Review. 28 23 Q1 0.709 Borsa Istanbul
Anonim Sirketi
6 Journal of King Abdulaziz University Islamic Economics. 27 4 Q3 0,155 King Abdulaziz
University
Scientific
Publishing
Center
7 Isra International Journal of Islamic Finance. 24 6 Q2 0,372 Emerald
Applied Economics. 22 Q2 0.563 Taylor and
Francis
9 Research In International Business and Finance. 20 19 Q1 1.043 Elsevier
10 Journal of International Financial Markets Institutions and 19 18 Q1 1.310 Elsevier
Money.
11 Emerging Markets Finance and Trade. 18 17 Q1 0.960 Taylor and
Francis
12 Journal of Asian Finance Economics and Business. 17 5 -- -- Korea
Distribution
Science
Association
(KODISA)
13 Managerial Finance. 17 9 Q2 0.423 Emerald
14 Quarterly Review of Economics and Finance. 17 15 Q2 0.687 Elsevier
15 Humanomics. 16 13 Q2 0.210 Emerald
16 International Journal of Emerging Markets. 16 Q2 0.508 Emerald
17 Resources Policy. 15 Q1 1.461 Elsevier
18 Banks And Bank Systems. 14 Q1 0.187 Business
Perspectives
19 International Journal of Business and Society. 13 3 Q3 0.237  Universiti
Malaysia
Sarawak
20 Journal of Economic Behavior and Organization. 13 11 Q2 1.107 Elsevier

philantrophy, Islamic jurisprudence on product innovation,
financial and non-financial performances of Islamic business
organizations, and many others. Lastly, ranked third in the table
is Pacific Basin Finance Journal, a well-known journal in the field
of economics and finance in general. However, if we see deeper
to this journal, we can easily find a lot of articles under Islamic
finance area.

It is also important to note that among these top 20 journals,
8 of them are QI journals. It means that its credibility is
acknowledged and each of the journals has very high impact in
knowledge and research development. Meanwhile, we found 9

Journal of Scientometric Research, Vol 14, Issue 1, Jan-Apr, 2025

of these journals are categorized as Q2 which strongly support
our finding regarding the high impact of the most contributing
journals. Also, as we can see, we found no Q4 journals within the
list which implies the robustness of this finding in the context of
best venue for publishing Islamic capital market related articles.

The most interesting part to take note is that one of these journals
is discontinued to be indexed in Scopus, that is Journal of Asian
Finance Economics and Business. The official release from Scopus
is that the journal is discontinued due to publication concerns
with the last coverage in 2021 volume 8 issue 4. The concern
flagged by communities could be also due to its unnatural surge
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Table 8: Most cited documents.

Authors Title Year Source Title Cited TC per

by Year
Aggarwal R.K. Islamic Banks and Investment Financing. 2000 Journal of Money, Creditand 229  9.96

Banking.
Hayat R., Risk and Return Characteristics of Islamic 2011 Emerging Markets Review. 178  14.83
Kraeuss] R. Equity Funds.
Ho CS.E, Abd Performance of Global Islamic Versus 2014 Pasific Basin Finance. 167 1856
Rahman N.A., Conventional Share Indices: International
Yusuf N.H.M,, Evidence.
Zamzamin Z.
Al-Khazali O., Do Islamic stock indexes outperform 2014 Pasific Basin Finance. 160 17.78
Lean H.H., conventional stock indexes? A stochastic
Samet A. dominance approach.
Abdullah E, Investigation of performance of Malaysian 2007 Managerial Finance. 158  9.88
Hassan T., Islamic unit trust funds: Comparison with
Mohamad S. conventional unit trust funds.
Hoepner A.G.F,, Islamic Mutual Funds' Financial Perfomance 2011 European Journal of Finance. 153  12.75
Rammal H.G., and International Investment style: Evidence
Rezec M. form 20 Countries.
Derigs U, Review and Analysis of Current 2008 International Journal of 149 993
Marzban S. Shariah-Compliant Equity Screening Practices. Islamic and Middle Eastern
Finance and Management.

Ajmi AN, How Strong are the Causal Relationships 2014 Journal of International 147  16.33
Hammoudeh S.,  between Islamic Stock Markets and Financial Markets, Institutions
Nguyen D.K,, Conventional Financial Systems? Evidence and Money.
Sarafrazi S. from linier and nonlinier tests.
Jawadi E, Jawadi Conventional and Islamic Stock Price 2014 International Economics. 140 15.56
N., Louhichi W.  Performance: An Empirical Investigation.
Hammoudeh Dynamic Dependence of the Global Islamic 2014 Pasific Basin Finance Journal. 136  15.11
S., Mensi W,, Equity Index with Global Conventional Equity
Reboredo J.C., Market Indices and Risk Factors.
Nguyen D.K.
Godlewski C.J.,  Sukuk vs Conventional Bonds: A Stock Market 2013 Journal of Comparative 121  12.10
Turk-Ariss R., Prospective. Economics.
Weill L.
Majdoub J., Islamic Equity Market Integration and Volatility 2014 North American Journal of 109 1211
Mansour W. Spillover Between Emerging and US Stock Economics Finance.

Market.

of its quartile from 2019 to 2020 or its unexplainable changes to
number of articles published.

Main Figure of Scholars

First, we present the main figure of scholars based on their most
cited document. This analysis is important to show the influence
of a scholar based on a single document. As we can see at Table 8,
Aggarwal™ produced a document that gained citation of 229, the
highest among other authors. This number was followed by Hayat
and Kraeussl” with the citation counting to 178 citations. It is
undeniable that both documents laid fundamental characteristic
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of Islamic capital market and thus made significant impact
towards the topic.

However, it is important to note that both documents are old and
have been read for 22 years and 11 years respectively. Therefore,
we need to identify the main figure of scholars from different
perspectives, that is by counting total citation per year. The article
written by Ho et al.,*"! was found to be the highest cited article
yearly, reaching up to 18,56 citations and followed by Al-Khazali
et al.,”® who gained 17,78 citations yearly. Interestingly, both
articles are published by Pacific Basin Finance Journal which is
in line with our findings presented at Table 8 stating that this
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Figure 2: Keyword co-occurrence network on Islamic Capital Market.

Table 9: Number of citations and documents from single author.

Affiliation Country
LeBow College of Business. United
Stated
International Centre for Education in Islamic Finance. Malaysia
University of Economics Ho Chi Minh City. Vietnam
University of New Orleans. United
Stated
Monash Business School. Australia
Lahore University of Management Sciences. Pakistan
International Centre for Education in Islamic Finance. Malaysia
University of Sfax. Tunisia
Indonesia National Committee of Islamic Economy and  Indonesia
Finance.
Istanbul Sabahattin Zaim University. Turkey
Universite de Lille. France
IPAG Business School. France
Montpellier Business School. France
Prince Sultan University. Saudi
Arabia
Bilkent Universitesi. Turkey
Islamic Research and Training Institute. Saudi
Arabia
Monash University Malaysia. Malaysia
University of Pretoria. South
Africa
La Trobe University. Australia
Prince Sattam Bin Abdulaziz University. Saudi
Arabia
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22

24
13
32

13
11
10
15
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12
12
12
10
9

Citations
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760
542
509

365
345
338
332
300

296
282
282
277
273

268
263

260
223

215
211
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Table 10: Ranking of Researchers’ Affiliation.

Rank Affiliations Country  Articles
1 International Centre for Education in Islamic Finance. Malaysia 87
2 International Islamic University Malaysia. Malaysia 71
3 Universiti Teknologi MARA. Malaysia 42
4 University of New Orleans. USA 41
5 International Islamic University Malaysia, Institute of Islamic Banking and Finance. Malaysia 34
6 Al-Imam Muhammad Ibn Saud Islamic University. Saudi 32
Arabia
7 Universiti Kebangsaan Malaysia. Malaysia 31
Universiti Malaya. Malaysia 31
Universiti Utara Malaysia. Malaysia 30
10 University of Sfax. Tunisia 29
11 Drexel University. USA 23
12 Lahore University of Management Sciences. Pakistan 23
13 Université de Tunis El Manar. Tunisia 23
14 Universitas Indonesia. Indonesia 21
15 LeBow College of Business. USA 19
16 Université de Tunis El Manar, Faculté des Sciences Economiques et de Gestion de Tunis. Tunisia 18
17 Montpellier Business School. France 18
18 Université de Tunis. Tunisia 17
19 Suleman Dawood School of Business. Pakistan 17
20 King Abdulaziz University. Saudi 16
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Figure 3: Keyword co-occurrence network on Islamic capital market over the years.

journal made significant contribution to the topic of Islamic

capital market.

Apart from the result above, we also find that the most influencing
document written was the one that discussed comparison

between Islamic and conventional capital market. This indicates
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that researchers are curious on how is the performance of Islamic
capital market, whether it follows the theory that Islamic capital
market should outperform its counterpart, or could the reality say
otherwise? Therefore, any other future research should consider
a comparative perspective if they want the article to gain greater
impact.
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Table 11: Collaboration among countries.

Country Link Total link Collaboration Collaborating
strength Document countries
Malaysia 34 220 213 33
United States 31 178 179 23
Saudi Arabia 27 146 142 26
Pakistan 27 143 136 29
France 26 131 128 19
United Kingdom 28 122 120 19
Australia 20 78 77 20
Indonesia 12 36 38 13
Bangladesh 28 38 36 8
India 19 30 24 11
Oman 18 40 20 30
yemen
jordan
bahrain
india
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Figure 4: Global collaboration network on Islamic capital market.

Since we understand the most influencing figure based on a single
document, now we analyse on the most influential figure based
on number of articles. Table 9 provides the details of the analysis.
It is interesting that the authors come from various countries and
continent while usually the interest on Islamic finance industry
comes from major Moslem countries. As we can see, the most
influencing scholar with highest citation of 1074 is Shawkat M.
Hammoudeh from United Stated followed at the second rank
was Abu Mansur M. Masih with total citation of 760 while Walid
Mensi from Vietnam ranked third. Total citations from the first
ranking to the 3 showed a big difference in numbers. However,
from third ranking onwards, there was only a little difference.

This result can be seen from different angles by looking at the total
number of documents. In that context, we found Mohammad
Kabir Hassan as the author with the highest number of articles,
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reaching 32 documents. It makes Mohammad Kabir Hassan to
be the most influential figure in Islamic economics and finance
research in general. In addition, the total document in the topic of
Islamic capital market is far from the second ranked author, Abu
Mansur M. Masih, who wrote only 24 documents. The third rank
onwards has only slightly different in total number of articles.

Lastly, to understand the most influential figures in Islamic
capital market topic, we conducted analysis of author’s affiliation.
Table 10 provided the details. Here, Malaysia dominated the
research summing up to 326 out of total 1136 documents. It
means roughly one-fourth of the researches come from Malaysia
which makes this country unshakable hub for the research in
the field of Islamic economics and finance.”*””! While it seems
that International Centre for Education in Islamic Finance
(INCEIF) ranked the highest, International Islamic University
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Figure 5: Global collaboration network on Islamic capital market over the years.

Malaysia (IIUM) actually had highest number of document once
we add the Institute of Islamic Banking and Finance as part of
ITUM, summing up to total 105 documents or almost 10% of the
researches came from single university in Malaysia.

While Malaysia becomes the leading countries where scholars
reside there, we cannot ignore the contribution of another
affiliation from various countries. First of all, United States of
America had three universities that can be referred for research
in Islamic capital market topic. Particularly, University of New
Orleans is where Mohammad Kabir Hassan, the most productive
scholar, is affiliated. As for Saudi Arabia, it is interesting to know
that King Abdulaziz University which is known as having high
concern on Islamic economics and finance ranked the lowest
among 20 afhiliations. It is also important to note that Pakistan
had two affiliations written in the table, while it refers to one
same university. The same goes to Tunisia, particularly Université
de Tunis El Manar that was written to have Faculté des Sciences
Economiques et de Gestion de Tunis as separate affiliation.
As for Indonesia, it is interesting that the country with tens of
universities teaching Islamic economics and finance yet appeared
to be having the lowest publications among 20 affiliations.

Collaboration and Countries

Collaboration in research is common practice. In fact,
collaborating in a conducting a research means that scholars in
countries involved are well-versed in the topic which could also
indicate the topic’s popularity among countries. In addition,
a collaboration in a research and author diversity adds to the
rigorousness of a research since the authors put their different
mind into one scientific text that correct or advice each others
opinion.
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Figure 4 shows the visualization of countries’ collaboration with
five obvious clusters: red, green, blue, yellow and purple. Malaysia
stood out to be the biggest node compared to others. It is totally
not suprising since Malaysia so far is considered as one of the
most important countries in developing Islamic economics and
finance. This result is also in line with all previous findings that
many scholars and afiiliation contributing to the Islamic capital
market research topic came from Malaysia. This country also
collaborated with all clusters, making it a hub and reference
for collaboration. Another important note is that Malaysia is
clustered under red color and collaborated mostly with Indonesia
and Pakistan.

In addition, we also analys this collaboration based on time frame
as shown in Figure 5. It provides additional note that collaboration
with Malaysia has occured since long time ago. In fact, almost all
collaborations are found to be happened from years ago while the
new collaboration, indicated with yellow colour, is rare. The new
collaboration only includes China, Qatar and Pakistan to some
extend. Surprisingly, countries with recent collaboration and
those with small nodes in the figure has low contribution towards
Islamic capital market topic as it can be seen in the discussion
of most influence figure. It implies that collaboration ensures
readibility and the impact of any article.

We also count the document of collaborajon written by countries
with the result provided at Table 11. Malaysia made very high
number of collaboration and with as high as 33 countries
that include even a country with low publication in Islamic
econcomics and finance in general, such as Poland, New Zealand,
Ireland, China, Denmark and many others. Interestingly, we can
count at table that only several countries with predominantly
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Muslim population made collaboration with more than 10 other
countries.

Implication of the Study

The elaborated data above brings us towards important notes that
can amplify the study in the field of Islamic capital market. Since
one of the most important aspects is the key areas of published
literature posed as research question number two, our discussion
will first start from it. Based on the findings of research question
number two, it was found that there are seven clusters of the
ongoing research within Islamic capital market field. These
seven clusters lead towards three key highlights. First, there
is a highly packed area of research yet the interest there is still
growing and any further research under the same nuance is still
possible. The area is about the comparison between Islamic and
conventional capital market. The reason why there is still room
for improvement in future research is due to the complexity of
this field of research. Comparison between both types of systems
encompass many aspects. It has the possibility to compare the
functionality of both markets as safe haven, the performance
of each during turbulence, the volatility and fluctuation, the
expected financial benefit, the asset pricing effect and many
others.”*#3) This suggestion is also in line with the findings from
research question number one where there was period researches
focused mainly on the comparison between both markets.

Second, there is an area that doesn’t develop overtime and there is
no much dynamic discussion within it, that is about sharia stock
screening methodology. The critics and urgency of redeveloping
the method had been brought by Bin Mahfouz and Ahmed.®!
The paper they presented was so detail, discussing nine aspects
of the methodology, starting from the credibility, inconsistency,
sudden change of the rules, financial ratios, earning purification
process, the divisor of the threshold, social responsibility and
lastly the shariah supervision. Four years later, a research paper in
the form of literature compilation and content analysis by Masih
et al.,?¥ also pinpointed the area that needs more attention and
consideration, one of which is this stock screening methodology.
However, the discussion for developing the methodology is
rare, and almost too difficult to find as it can be seen from the
findings of this article from research question number two where
the main keywords occurrence doesn’t mention about screening
methodology. The screening methodology is fundamental, on
which all the research in the topic of Islamic capital market is
built. For example, research discussing volatility issues within
Islamic capital market can only use the stock that has passed
the screening. If the screening methodology itself needs to be
improved, then the research result of that issue will be biased.

Third, there are undiscovered parts of the emerging topics in
this digitalized era. For instance, the unfolding phenomenon
of digital industry and society must have its impact on Islamic
capital market. The blockchain technology in particular has
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powerful potential to be embedded within the market. This lack
of development has also been pinpointed by Shafi and Tan"®
who emphasized that digital finance should also be incorporated
in Islamic capital market. Scopus database also only recorded
six documents with the keywords “blockchain AND Islamic
AND capital AND market” which strengthen the results and
implication of this study.

Apart from three points above, several findings also implied other
important aspects which are summarized in the following things:

Country coverage is still rare: The main keywords shows that
most study are cross country analysis. It implies that either the
in-depth study of certain countries has no importance and great
significance since no big picture can be drawn from it, or the data
is not available in that country.

Needs for collaboration: The findings show that most studies
are conducted in collaboration by several authors. It implies that
the study in capital market is complex and thus necessitates a
cross-country collaboration. As it also has mentioned previously,
collaboration also ensures paper readibility from wider readers.

Specific venue of publication: The findings also implies that the
acceptance of publishing article within the scope of Islamic capital
market is also high in a reputable journals of Scopus Q1 and Q2.
Authors should seize the opportunity of publishing their works in
such journals where readability and citedness is also higher.

Diversity of experts: Unlike other sub-field of Islamic finance
where there are authors whose work can be followed thoroughly
to obtain better understanding of that field, the result of this
research implies that a scholar have no choice but to follow
several scholars at once. This is because no outstanding scholar
can be identified since their achievements are comparable to one
from another.

CONCLUSION

Studies and literatures in Islamic capital market is enormous.
Thus, this research aimed to capture those articles and make
intellectual map based on those published researches. In order
to achieve the result, we use bibliometric approach by utilizing
Scopus as the database extraction. A total of 1336 documents
which only include journal and conference proceeding in
English language within economics and business category were
succesfully extracted and processed for the analysis.

The first publication of Islamic capital market indexed by Scopus
was found on 1982. The number of publications was stagnant
until 2007 and then a surge steep upward trend occurred until
2022 September which was the last date of data extraction. The
topic discussion can be classified into 4 periods of research trend:
fundamental, development and crisis, comparative and lastly
Islamic capital market during pandemic COVID-19. As for the
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key areas, Islamic finance and Islamic banks found to be the most
appeared keywords while capital market keyword came next. This
is because numerous research linked the discussion of Islamic
capital market with Islamic finance and Islamic banks in general.
The keywords found to be clustered into 7 areas: Islamic finance
in general, risk, profit-loss sharing model, governance, investment
and profits, sukuk, and lastly is about crisis. The most recent key
area is COVID-19 and what are the possible instruments to hedge
against the economic turmoil during pandemic.

Most contributing journals in the topic are from Emerald and
Elsevier publishers with a noticeable three university publishers.
Most of these journals have high impact and gained recognition of
high quartile in Scopus. As for the most influential scholar based
on a single document, there are Rajesh K. Aggarwal followed
by Hayat and Kraussel. Besides, the scholar who gained most
citations was Shawkat M. Hammoudeh from LeBow College of
Business, USA, while scholar with highest number of documents
was M. Kabir Hassan from University of New Orleans, USA. In
addition, most scholars who contributed to the area of Islamic
capital market came from Malaysia, summing up to one-fourth
of total documents published worldwide. International Islamic
University Malaysia particularly recorded the highest number
of documents, roughly about 10% of total published articles.
The same result was found for countries collaboration analysis
where, again, Malaysia has the highest collaboration documents
by collaborating with 33 countries.

This paper contributes to existing literature by providing several
factors. First, it closes literatures gap on how the intellectual
structure within the area of Islamic capital market has formed
and developed. Second, researchers can find several important
information that can be used as the basis for future research. This
includes the direction on what topic would pose great novelty
based on the research trend and key areas in recent years, the
guidance on what journals most likely will accept articles within
the scope of Islamic capital market, reccommendations on who
are the most influencial figures to follow and read his/her article
regarding the topic, suggestions on countries that is best to stay
and reside in order to develop the knowledge and research better,
and lastly the clue on scholars of what countries that open their
hands for collaboration. In addition, this paper also identified
three keyhighlights of future research direction as well as four
important points of further discussion based on the findings of
the study.

However, this paper also acknowledge that the results obtained
are limited since it tried to gather data only from Scopus while
there is other major indexing machine that might contain greater
number of research in the area of Islamic capital market. We
believe collecting data from other various indexing machines will
also provide better understanding toward the topic of interest,
although Scopus already collected the most possible important
research out there.
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