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Islamic finance has expanded rapidly beyond its origins in Muslim-majority 
countries and has become an important component of the global financial system. 
This study aims to examine the evolution and intellectual structure of research on 
Islamic financial instruments through a comprehensive bibliometric analysis. The 
study employs a bibliometric approach using secondary data collected from the Sco-
pus database. A total of publications from 1997 to 2026 were analyzed to identify 
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 research trends and scholarly contributions in Islamic finance. Bibliometric tech-
niques such as citation analysis, co-citation analysis, bibliographic coupling, and 
co-authorship analysis were applied. Descriptive analysis and visualization tools 
were used to map the research landscape, including leading journals, influential au-
thors, institutions, and collaboration networks. The findings reveal a significant 
increase in publications on Islamic financial instruments over the past decades, 
indicating growing global academic interest. The results highlight key contributing 
journals, influential scholars, and major institutions driving the research domain. 
The study also identifies emerging research themes and collaboration patterns that 
shape the development of Islamic finance scholarship. The study is limited to publi-
cations indexed in the Scopus database, excluding other databases and grey liter-
ature, which may influence the comprehensiveness of the findings. Future studies 
can integrate multiple databases to provide a broader understanding of the field. 
The findings provide insights for researchers, policymakers, and financial institu-
tions by identifying key research trends, influential contributors, and collaboration 
opportunities in Islamic finance. This study contributes to the literature by offer-
ing a systematic bibliometric overview of Islamic financial instruments research 
and mapping its intellectual structure and global development. 
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1. Introduction 

 

Islamic finance is expanding globally, moving past its origins in Muslim-majority nations, 
with growth especially noticeable in areas with large Muslim populations. Over the last decade, 
Islamic finance has become a key tool for global progress [Chapra, 2009; Iqbal, Mirakhor, 2011]. 
Its ethical and asset-backed nature has drawn attention, even in non-Muslim countries. With an 
annual growth average of 11%, Islamic finance assets reached US$4.5 trillion in 2022 and are 
expected to hit US$ 6.7 trillion by the end of 2027 [Hasan, Mohamed, 2024]. This increased in-
terest is due to its focus on risk-sharing, investment in the real economy, financial inclusion, and 
social responsibility [Chapra, 2009; Iqbal, Mirakhor, 2011]. As a result, Islamic finance is a neces-
sary option for both Muslim-majority countries, where it is surpassing traditional banking, and 
countries like the United Kingdom and Hong Kong, where it is gaining traction [Wilson, 2010; 
Mohieldin et al., 2012]. Islamic financial tools, based on strict Sharia rules, are designed to pro-
mote equality and transparency. These tools, which include equity and asset-based models, prio-
ritize ethical, socially responsible, and sustainable actions [Islahi, 2008; Wajdi Dusuki, Irwani 
Abdullah, 2007]. This method encourages risk-sharing between stakeholders, strengthens the 
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link between the financial sector and the real economy, and focuses on financial inclusion to 
enhance social well-being [Iqbal, Mirakhor, 2011]. 

Therefore, the advancement of Islamic finance instruments, infrastructure, and operations 
greatly helps in sustainable economic expansion by reducing poverty and increasing prosperity 
[Chapra, 2009]. Because of its direct ties to physical assets and the real economy, Islamic finance 
can greatly aid economic progress. Profit- and loss-sharing systems promote shared financial 
support, encourage productive businesses, increase output, and create more jobs [Mansoor Khan, 
Ishaq Bhatti, 2008]. The focus on real assets reduces financial speculation by ensuring that only 
transactions with a clear, legitimate purpose are supported. In addition, by introducing more 
types of financial products, Islamic finance increases access for those who lack financial services 
and boosts the growth of the financial sector [Mohieldin et al., 2012]. Partnership-style financing 
improves access to capital for small businesses and low-income households, which may improve 
food security and agricultural finance. The strong performance of Islamic financial firms during 
the 2008 global financial crisis points to the inherent stability of the Islamic financial system. 
This resilience stems directly from its core principles of risk-sharing and avoiding high debt and 
speculative activities [Hasan, Dridi, 2010]. Islamic finance is expanding rapidly and includes over 
80 countries, though most instruments are limited to a few key markets. Data from the Union of 
Arab Banks indicates that just 10 countries hold nearly 95% of the world’s Sharia-compliant 
assets. Iran holds 30% of the global total, followed by Saudi Arabia (25%), Malaysia (12%), the 
United Arab Emirates (10%), Kuwait and Qatar (5.5%), Turkey and Bahrain (3.5%), and Paki-
stan (2%) [Chloe Domat, 2024]. Despite its recent rapid growth, Islamic finance is still in its early 
stages and lags the conventional financial systems of Asian and Western economies [Beck et al., 
2013; Iqbal, Mirakhor, 2011]. To elevate, Islamic finance must address various issues, such as 
strengthening its legality, regulatory, and institutional foundations, and promoting the use of 
knowledge to raise awareness, build agreement, and encourage the adoption of Sharia-compliant 
financing tools [Chapra, 2009; Islamic Financial Services Industry Stability Report, 2023]. De-
spite its positive aspects, Islamic finance has a long way to go to meet the needs of those who 
avoid conventional finance due to their religious reasons. Addressing these issues is important 
for closing the financial gap for the world's 1.9 billion Muslims populations, as recent data de-
picts that less than 18% of world Muslim population currently use banks, while also remaining 
accessible to non-Muslims [Mohieldin et al., 2011; Demirgüç-Kunt et al., 2020]. 

To ease these issues, governments, financial analysts, and academic researchers can play a 
role by improving existing Islamic financial instruments while maintaining Sharia compliance, 
promoting awareness of Islamic finance, reducing risks, and integrating it with the mainstream 
financial system [Wilson, 2010; Askari et al., 2012]. Academics and researchers can contribute 
through their research, which is currently not very visible. This study aims to assess the contri-
bution of researchers from different fields to the growth of key Islamic financial instruments 
and infrastructures. 

 

2. Review of Literature 
 
The contemporary progress of Islamic finance has a rather brief history. Although its ori-

gins can be traced back to the 7th century, its formalization was thrust during the middle of the 
20th century. As per Iqbal & Mirakhor, (2011), during the period of the 1970s and 80s, the rise 
of Middle Eastern oil wealth drove the demand for Sharia-compliant financial products, leading 
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to significant growth of Islamic financial instruments. Moreover, emphasis on features such as 
ethical practices, social responsibility, and risk-sharing made the Islamic financial system very 
distinct from other conventional financial systems(Islahi, 2008). Similarly, Saidu et al. (2018), 
explained that since Sharia principles strictly prohibit interest (also known as ‘riba’ in Islamic 
finance) and promote ethical and socially responsible financial transactions. Islamic financial in-
struments have potential and attributes to offer a distinct and well-defined approach to finance, 
by complying with Sharia principles without affecting the financial objectives. Muwazir et al. 
(2019) stated that the Islamic financial system covers a wide spectrum of Islamic financial tools, 
including Islamic bonds (also known as ‘sukuk’ in Islamic finance), wealth planning tools, and 
Sharia-approved monetary instruments. They serve a multitude of purposes, including liquidity 
management, risk mitigation, and promoting financial inclusion within the Islamic financial sys-
tem. Likewise, according to Al-Aidaros et al. (2020), despite having distinct financial philosophy 
and features within the global financial sector, Islamic finance offers a wide-ranging collection of 
instruments designed to meet the needs of individuals and institutions seeking Sharia-compliant 
alternatives. In a recent study by Faizi et al. (2024), explained the philanthropic philosophy of 
the Islamic financial system that based on ethical and sustainable investment opportunities. For 
instance, ‘Green sukuk’, a specific type of Islamic bond, exemplifies this commitment. Its growing 
popularity which reflects a rising interest in environmentally responsible investments within 
Islamic green finance. Furthermore, another study by Tashfeen et al., (2022) advocated more 
emphasis on research for exploring the potential of Islamic financial derivatives as tools to ad-
dress complexities within the financial market and potentially mitigate the risk of future global 
financial crises. Hence, it can be said that Islamic financial instruments and systems may play a 
crucial role and emerge as a feasible as well as sustainable alternative in the global financial 
landscape by offering ethical, sustainable, and Sharia-compliant options that promote ethical 
investment, financial stability, and sustainable socio-economic growth. 

However, many researchers and academicians underscore the rigidity of Sharia principles 
in the domain of financial matters and their complexities in designing advanced Islamic finan-
cial instruments to compete with mainstream financial instruments, which poses a huge obsta-
cle in the development and prevalence of Islamic financial instruments in the contemporary glo-
bal financial market. Although providing shariah-compliant alternatives, Islamic finance faces 
limitations that hinder its global competitiveness [Abdul Khir, Mohamed, 2023; Abdullah, 2014; 
Hafiz et al., 2013; Yusoff et al., 2016]. According to Abdullah (2014), designing modern Islamic 
financial instruments that have similar features to conventional instruments requires innovation. 
Apart from the above challenge, balancing risk management with Shariah principles generates 
and increases complexities in risk assessment [Abdul Khir, Mohamed, 2023]. Furthermore, Is-
lamic financial products have far less sophistication than their conventional counterparts, which 
potentially restricts their acceptance in the modern financial market [Hafiz et al., 2013]. Addi-
tionally, the Islamic financial industry faces challenges with obscure standardization, as well as 
the prohibition on certain instruments by prominent fatwa bodies [Yusoff et al., 2016]. Ad-
dressing and mitigating these limitations is quite necessary for the Islamic financial market to 
achieve sustainable global growth. Therefore, ensuring the sustained growth of Islamic finance 
requires a deeper examination of existing limitations and stronger collaboration between indus-
try and academia to develop effective financial instruments. Table 1 (see Appendix) explains 
the core definitions, advantages, and limitations of major Islamic financial tools. 
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3. Objective of the study 

 

This study systematically examines the evolution and intellectual foundations of research 
on Islamic Financial Instruments (IFIs) within the broader literature on Islamic Banking and 
Financial Institutions (IBFIs). Employing bibliometric techniques on data retrieved from the Sco-
pus database and analyzed using VOS viewer, this study seeks to document the field’s develop-
ment, assess its global research dynamics, and uncover its underlying knowledge structure over 
the period 1983–2024. Specifically, the objectives of the study are: 

1. Analyze the growth and temporal development of IFIs research by examining publi-
cation output and citation performance, thereby identifying key phases in the evolution of litera-
ture. 

2. Assess research productivity, scholarly influence, and international collaboration pat-
terns by identifying leading authors, journals, and countries, and by examining co-authorship 
networks within the field. 

3. Map the conceptual and intellectual structure of IFIs research through keyword co-
occurrence and bibliographic coupling analyses, with the aim of identifying dominant research 
themes, knowledge clusters, and their interrelationships. 

By addressing these objectives, the study provides a systematic, data-driven overview of 
the development, structure, and scholarly orientation of IFIs research, offering insights for re-
searchers, policymakers, and practitioners interested in the advancement of Islamic finance 
scholarship. 

 

4. Methodology 
 
The current study opted for a bibliometric analysis approach to analyze quantitative data 

of scholarly articles which helps in identifying significant papers, major contributors, and overall 
trends in an area of study [Bhandari, 2026]. This study used the VOS-viewer software for visualizing 
research networks, identifying research gaps, and enhancing the understanding within a spe-
cific field [Modem et al., 2022]. As per Erjavec et al. (2024), bibliometric analysis can provide sig-
nificant insight into the domains of economic science, business administration, and computing, 
to map research trajectories and identify main studies. Therefore, this study used bibliometric 
analysis, which has the capacity to provide current research development in the area of Islamic 
Financial instruments and Islamic financial Institutions. The bibliometric approach combines 
scientometric techniques with scientific mapping where scientometric analysis evaluates the in-
fluence of research and the frequency of citations, whereas scientific mapping employs visuali-
zations to illustrate a field of study's scholarly and collaborative advancement [Gutiérrez-Salcedo 
et al., 2017]. Bibliometric analysis was conducted leveraging data from the scholarly database 
such as Scopus, in conjunction with Data Analytics techniques, MS Excel, as well as the visuali-
zation tool VOS viewer. This bibliometric study uses a multi-method approach. The analysis com-
prises publication analysis for measuring authors’ contributions by using the complete counting 
method [Waltman, Van Eck, 2015]. Citation analysis calculates articles’ influence [Ding, Cronin, 
2011], and co-authorship analysis is used to map collaborative works among authors [Caviggioli, 
Ughetto, 2019]. Furthermore, co-word analysis detects research hotspots through keyword linkages 
[Bui et al., 2020], while bibliographic coupling tells thematic connections between documents [Ab-
dullah, Naved Khan, 2021]. 
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In this study, a procedure was established for choosing the search words, the database to 
use, selection criteria for the search, software to use for analysis, and results analysis. Fig. 1 below 
illustrates these steps, and the following paragraphs go into greater depth about them. 

 

 

Fig. 1. Methodological Algorithm for Bibliometric Analysis 

Source: Author’s own creation. 

 
Stage 1: Definition of Search Terms: This paper investigates the evolving body of lite-

rature on Islamic financial instruments, analysing how it intersects with Islamic banking and 
financial institutions. It then offers a systematic and comprehensive review of research on this 
theme, exploring its connections to relevant academic disciplines. 

Stage 2: Database Selection: Since Scopus database is one of the largest and most widely 
accepted scientific databases and has an extensive number of literary materials, including peer-
reviewed articles, conference proceedings, reviews, book chapters, books, editorial, and conference 
reviews, it became the primary choice for the current course of investigation. 

Stage 3: Selection Criteria for Search: In this study, subsequent keywords were searched 
under the criteria of Title, Keywords, and Abstract of the publications by using the search strings 
connected to the names of various Islamic financial instruments and Islamic Banking or Islamic 
Financial Institution: “TITLE-ABS-KEY( islamic AND financial AND instruments OR mudarabah 

OR musharakah OR murabahah OR ijarah OR salam OR istisna OR sukuk AND islamic AND banking 

OR islamic AND financial AND organization OR islamic AND financial AND institution )”. Search 
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process conducted based on the above-mentioned keywords. Since the first document related 
to the chosen search string appeared in 1983, which was included in the Scopus database. Hence, 
the time frame criterion from 1983 to 2024 has been selected for the data collection. While using 
the Scopus database, the above measures have been followed, and bibliographic data have 
been exported in CSV format without data cleansing. 

Stage 4: Filter Process: At stage 4, the shortlisted documents were carefully checked to 

confirm their suitability for the study. Articles published in languages other than English were 

removed to keep the analysis clear and consistent. Furthermore, only full research articles 

were retained; other types of documents, such as reviews, conference papers, editorials, and 

notes, were discarded. This filtering led to a final set that contained only relevant, original re-

search articles aligned with the study's objectives. Following Fig. 2 shows a graphical represen-

tation of the filter process. 

 

 

Fig. 2. Filter Process to shortlist eligible documents for analysis 

Source: Author’s own creation. 

 
Stage 5: Software Selection: Furthermore, this study also utilized a combination of Mi-

crosoft Office applications for data preparation. However, the primary tools for data manage-

ment and analysis were Microsoft Excel 2020 and VOS viewer, a freeware program specializing 

in data visualization. The retrieved data underwent a thorough examination and categorization 
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process, focusing on publication year, affiliated journals, contributing authors, and the most pro-

ductive countries in this field. Subsequently, the VOS viewer played a critical role in transforming 

the data into insightful visualizations. These visualizations explored various facets of Islamic 

finance. VOS viewer's capabilities enabled the creation of visualizations depicting document dis-

tribution by year, country, source, and author. Furthermore, it revealed co-authorship patterns 

across different countries and co-occurring author keywords within the dataset. Additionally, 

bibliographic coupling between publications and their countries of origin was analysed. 

Stage 6: Analysis and Findings: In this step, the final set of selected documents has been 

examined to understand overall research trends and patterns. First, a descriptive analysis has 

been conducted to observe how publications have evolved. This analysis has been employed to 

check which countries and institutions contributed the most, the major subject areas involved, 

key authors, and sources of funding. In the next part, science mapping techniques have been used 

to explore relationships within the literature, such as collaboration patterns among authors, 

institutions, and countries, influential authors and sources through citation analysis, keyword 

co-occurrence, and bibliographic coupling analyses. Together, these approaches provided a clear 

and structured understanding of the knowledge structure and research dynamics in the field. 

Following Fig. 3 shows an abstract graphical depiction of the analysis and findings stage. 

 

 

Fig. 3. A graphical diagram of the analysis and findings stage 

Source: Author’s own creation. 

 
The following section leverages a comprehensive descriptive analysis and science map-

ping technique to unveil prominent trends in the research, development, and adaptation of 

various Islamic financial instruments within Islamic banking and financial infrastructure across 

the globe. 
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5. Descriptive Analysis 

 
This sub-section delves into current research trends concerning the research, develop-

ment, and adaptation of various Islamic financial instruments within Islamic banking and fi-

nancial infrastructure across the globe. This process has been begun by examining publication 

trends and citation performance within this field using data extracted from the Scopus database. 

The objective of this analysis is to identify the most productive countries, influential journals, and 

noteworthy articles. The initial finding reveals 298 articles on “Islamic financial instruments” 

or “Mudarabah” or “Musharakah” or “Murabahah” or “Ijarah” or “Salam” or “Istisna” or “Sukuk” 

AND “Islamic banking” or “Islamic financial institution" within the Scopus database. 

 
5.1. Publications per year 

 
As illustrated in Fig. 4 ("Articles published annually"), this chart depicts the annual pub-

lication volume of research on Islamic finance. The first documented work referencing both "Is-

lamic financial instruments" (including ‘Mudarabah’, ‘Musharakah’, ‘Murabahah’, ‘Ijarah’, ‘Salam’, 

‘Istisna’, and ‘Sukuk’) and "Islamic banking or institutions" appeared in 1983. Before 2008, the 

average number of articles published annually remained under five. However, a significant growth 

in research output is evident from 2008 onwards, with intermittent fluctuations observed in 

the years 2011, 2012, 2015, 2021, and 2024. However, after 2024, a steep decline has been 

observed in publication frequency. 

 

 

Fig. 4. Articles published annually 

Source: Scopus Database. 
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5.2. Publication by country 

 
The bar graph in Fig. 5, horizontal bar, shows scholarly publication counts by a country, 

which illustrates the number of publications published by major countries working in this do-

main. It demonstrates a variation in the quantity of publications a specific nation has produced 

so far. From Fig. 5, it can be analysed that Malaysia leads with nearly 121 articles on Islamic fi-

nance, which is followed by Indonesia and Pakistan, contributing around 67 and 29 publications 

respectively. However, other nations, including Saudi Arabia, the USA, and Turkey having num-

ber of published articles of 20, 16, and 14, respectively. whereas countries such as Jordan and 

Nigeria have published fewer than 10 scholarly articles. 

 

 

Fig. 5. Article published by countries 

Source: Scopus Database. 

 
5.3. Documents per year by source 

 
The publication trends in Islamic finance are represented by Fig. 6, which is a line graph 

titled ‘Publications per year by source’. The graph reveals an overall increase in the number of 

documents published overtime. This suggests more research activity in the field of study. This 

trend stands out for the "Journal of Islamic Accounting and Business Research" (35 articles), 

which is followed by "Isra International Journal of Islamic Finance" (18 scholarly articles), and 

"International Journal of Islamic and Middle Eastern Finance and Management" (16 articles), 

which consistently publish many publications each year. These journals seem committed to this 

area. Similarly, despite some variation, journals like "Quantitative Research in Financial Markets" 

and "Journal of Islamic Marketing" have regularly published academic publications since 2009 

and 2016. This due to their focus on research related to Islamic finance. 
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Fig. 6. The Top 5 most influential journals based on the number of publications 

Source: Scopus Database. 

 
5.4. Publications by subject area 

 
Fig. 7 is a sectoral diagram that highlights the thematic categories in research investigating 

Sharia-compliant financial products and banking institutions. The data has been derived from 
the Scopus database. The biggest chunk represents the field of Economics (26.5%), after that, 
the next biggest chunks are Social Sciences (25.4%) and Business, Management, and Accounting 
(23.3%). This shows that Social, Business, and Economic issues are important in studies. Toget-
her, these three parts make up over 70% of the research. The other parts are smaller and cover 
topics not as closely related to the main social and economic ideas. 

 

 
Fig. 7. Article published in the various subject areas 

Source: Scopus Database. 
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5.5. Publications by authors 

 
Fig. 8 shows how research publications are shared among the most productive authors in 

the Scopus dataset. Ahmed, E.R. stands out as the top contributor with five publications, reflecting 
strong involvement in the research area. Choudhury M.A., Khan K., and Mohammed M.O. follow, 
each with four documents, showing their significant presence in the field. The other authors, 
Abdullah A., Ahmad A.A., Alabdullah T.T.Y., Atmeh M.A., Haron M.N., and Hassan M.K., have each 
published three documents. Overall, the figure reveals a concentrated pattern of authorship. A 
small group of researchers makes up a large portion of the publications, highlighting their im-
portant role in shaping research trends in this area. 

 

 

Fig. 8. Documents published by author 

Source: Scopus Database. 

 
5.6. Publications by funding sponsors 

 
Fig. 9 represents how research output is distributed among different funding sponsors. 

From Fig. 9, it can be understood that the Ministry of Higher Education in Malaysia is the largest 
sponsor, funding the most publications. This reflects the important role of Malaysian govern-
ment funding in promoting research in the Islamic finance area. Universiti Teknologi MARA and 
Universitas Airlangga also provide active support to the authors by providing research spon-
sors. Other universities and research bodies, such as Universiti Malaya and National Research 
Institutions, contribute to a smaller but still significant number of funded studies. Overall, the 
figure indicates that research in this field mainly depends on public and university-based funding, 
with a strong emphasis on Southeast Asia. While some international organizations are involved, 
their contributions are limited. This underscores the vital role of national and institutional funding 
in sustaining research activity. 
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Fig. 9. Documents published by funding sponsors 

Source: Scopus Database. 

 
6. Science Mapping 

 
The following section discusses the application of network visualization, where readers 

could delineate the connections between countries with joint publications (co-authorship), cita-

tion trends, shared terminology (co-occurrence), and mutual sources of papers (bibliographic 

coupling). This approach allows for a more understandable visual representation of collaborative 

efforts, article merit indicated by citations, related themes, and how publications connect through 

shared sources. The size of nodes, color, and link thickness can illustrate these connections. 

 
6.1. Co-Authorship analysis 

 
Co-authorship analysis examines researcher relationships through shared publications, 

showing their teamwork methods. Studying these links matters since co-authored work is a 

clear type of intellectual cooperation. In Islamic finance research, this analysis helps spot coope-

ration patterns among scholars and partnerships between organizations and countries. In this 

study, we have analysed the co-authorship on two dimensions, i.e., based on organizations (see 

Fig. 10) and based on country (see Fig. 11). 
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6.1. (a) Based on organizations 
 

 
Fig. 10. The co-authorship network of articles on various Islamic financial instruments and Islamic banking  

and financial institutions, in terms of organizations’ participation 

Source: Constructed by the authors using VOS-Viewer Software. 

 
Fig. 10 and Table 2 (see Appendix) show collaboration links among organizations. The size 

of each node reflects research output, while the links indicate joint publications. The main cluster 
is led by the International Islamic University, which acts as a central hub connecting several facul-
ties and schools, including the faculties of economics, accountancy, and management. Another 
strong cluster is led by INCEIF University, demonstrating significant collaboration in Islamic fi-
nance research. Smaller yet important connections involve organizations like Kenanga Invest-
ment Bank Berhad and UIN Sunan Gunung Djati Bandung. These connections highlight cross-
institutional and regional research partnerships. 

 
6.1. (b) Based on country 

 

 
Fig. 11. The co-authorship network of articles on various Islamic financial instruments and Islamic banking  

and financial institutions, in terms of countries’ participation 

Source: Constructed by the authors using VOS-Viewer Software. 
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Fig. 11 and Table 3 (see Appendix) show the country-level co-authorship network. The 
size of each node represents research output, and the links show collaboration strength. Ma-
laysia stands out as the largest and most central cluster. It serves as the main hub with strong 
connections to several countries. Indonesia forms the second major cluster. It is closely linked 
to Malaysia and shows increasing international collaboration. A smaller but significant cluster 
includes Pakistan, connecting Malaysia, Indonesia, and some Middle Eastern countries like Saudi 
Arabia and Turkey. Other countries, such as the United States, appear as smaller nodes. This 
indicates that they have limited but important collaborative ties. 

 

6.2. Citation analysis 

 

The following section discusses citation analysis, which is a bibliometric technique em-
ployed to study how often a research paper, author, journal, or institution is cited by other aca-
demic works. It aids in assessing the academic impact and visibility of research by following 
citation patterns over time and classifying highly influential publications, leading authors, and 
core journals within a field. 

 

6.2. (a) Citation analysis based on organization 

 

 
Fig. 12. The Citation trend network of articles on various Islamic financial instruments and Islamic banking  

and financial institutions, in terms of organizations’ participation 

Source: Constructed by the authors using VOS-Viewer Software. 
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The above Fig. 12 and Table 4 (see Appendix) depict the way in which organizations cite 

one another; larger nodes signify higher citation counts for that organization. The INCEIF Uni-

versity has the highest citation count and is centrally located, implying the University has a big 

impact academically. Another research collective is run by the International Islamic University 

Malaysia, and it has numerous citations and collaborates extensively with comparable units. In-

stitute Agama Islam Tazkia, Universitas Darussalam Gontor from Indonesia are also noticeable 

groups, meaning their citation numbers are increasing. Similarly, articles from Duke University, 

the University of New Orleans, Stafford University in the USA, and the University of Southamp-

ton in the UK received numerous citations. This implies that though Western countries have con-

ducted fewer studies in this area, their research holds value and receives recognition by experts 

in the field. 

 
6.2. (b) Citation analysis based on authors 

 

 

Fig. 13. The Citation trend network of articles on various Islamic financial instruments and Islamic banking  

and financial institutions, in terms of the authors’ participation 

Source: Constructed by the authors using VOS-Viewer Software. 

 

The citation network (see Fig. 13) at the author level indicates how node size corresponds 

to an author's citation influence. From Fig. 13, it can be analyzed that a few authors have more 

prominent nodes, indicating a broader academic influence. Islam, Md Aminul, Ahmed, Essia Ries, 

Mohamed, Mustafa Omar, and Choudhury, Masudul Alam seem to be significant contributors, 

based on their citation record. The network has different clusters, which show groups of authors 

cited together or those who work on similar research. 
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6.2. (c) Citation analysis based on country 

 

Citation patterns at the country level (see Fig. 14 and Table 6) reveal that more promi-
nent nodes are associated with increased citation influence. Malaysia has the most citations 
(1,398), followed by the United States (566) and Indonesia (399). The United Kingdom (216) 
and Saudi Arabia (186) have a moderate degree of influence. Malaysia and Indonesia are seem-
ingly the dominant hubs for citations within this domain. 

 

 

Fig. 14. The Citation trend network of articles on various Islamic financial instruments and Islamic banking  

and financial institutions, in terms of countries’ participation 

Source: Constructed by the authors using VOS-Viewer Software. 

 

6.3. Co-occurrence analysis 

 

Co-occurrence analysis determines the frequency with which different keywords or items 
appear together in documents. This technique enables identifying key research topics, the con-
nections between concepts, and emerging trends in a subject area. By mapping these links, ana-
lysts can see the framework and central issues of the existing literature. 

The above VOS network visualization (see Fig. 15 and refer to Table 7) illustrates the 
thematic structure of Islamic finance research by mapping frequently co-occurring keywords and 
the strength of their relationships. The most dominant keyword is “Islamic finance”. The term 
‘Islamic finance’ (55 times; total link strength 39) serves as the primary concept and has strong 
links to major themes. There is a strong link between ‘Islamic finance’ and ‘Islamic banking’ (25 
times; TLS 21), showing that they are closely related. Other terms that often appear together 
are ‘waqf’ (16), ‘Islam’ (16), ‘financing’ (13), and ‘sukuk’ (17), all of which are closely related to 
the main theme. The map also shows key topic groups. One group focuses on banking and money 
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activities, including ‘Islamic banks’ (17), ‘Islamic financial institutions' (10), and ‘banking’ (7). 
Another group points out social finance aspects, where ‘waqf’, ‘zakat’ (8), and ‘Islamic social fi-
nance’ (7) are strongly connected. A regional and rules-based group includes Malaysia (9), In-
donesia (6), Pakistan (5), and regulation (5), which shows research based in specific countries 
and on governance. Overall, the visualization highlights Islamic finance as a multidimensional 
field, with strong integration between banking operations, financial instruments, social welfare 
mechanisms, and regulatory contexts. 

 

 

Fig. 15. The co-occurrence network of keywords in articles on various Islamic financial instruments 
and Islamic banking and financial institutions 

Source: Constructed by the authors using VOS-Viewer Software. 

 
6.4. Bibliographic coupling 

 
According to Freire (2020), bibliographic coupling, first introduced by Kessler (1963), is 

used to identify connections between two articles. Bibliographic coupling, a method in biblio-
metrics, shows intellectual links between countries studying the same research area [Gu et al., 
2021]. This method is crucial for determining the relatedness of selected items, such as countries 
and publications. In this study, bibliographic coupling has been applied to analyse the relation-
ships between sources, authors, and articles. 

 

6.4. (a) Bibliometric coupling based on source 

 

The network visualization of bibliographic Coupling based on sources (see Fig. 16 and 
Table 8) shows that Journal of Islamic Accounting and Business Research emerges as the central 
node of the network, leading with 35 documents with 404 citations, and the highest link strength 
(140). Its strong connections indicate that it shares the largest number of references with other 
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journals and forms the core research base of the field. It is closely linked with the International 
Journal of Islamic and Middle Eastern Finance and Management (16 documents, 639 citations, link 
strength 98) and Journal of Islamic Marketing (9 documents, 136 citations), creating a high-
impact cluster focused on Islamic finance, governance, and marketing. Other journals, such as 
Humanomics, Pacific-Basin Finance Journal, and International Journal of Islamic Finance and 
Sustainable Development, function as connected but peripheral nodes. Overall, the field is uni-
fied and focused on a few specialized journals, with the leading titles establishing the shared 
scholarly foundation. 

 

 

Fig. 16. The bibliographic coupling network of sources on various Islamic financial instruments  

and Islamic banking and financial institutions 

Source: Constructed by the authors using VOS-Viewer Software. 

 

6.4. (b) Bibliometric coupling based on authors 

 
The VOS-viewer map (see Fig. 17 and refer to Table 9) shows how authors in the areas 

of Islamic accounting, finance, and business research are connected through bibliographic cou-
pling. This happens when authors cite the same earlier works, suggesting they share a common 
base of knowledge and rely on similar theories and concepts. The analysis of Mohammad, Mus-
tafa Omar, is a key figure. He has four publications and 142 citations, with a total link strength 
of 166. This places him in the middle of a large cluster, showing his work has a lot of reference 
overlap with other researchers and that he serves as a connector in the field. Choudhury, Ma-
sudul Alam, Ahmed, Essia Ries, and Saqib, Lutfulah, are also central to the network. Their pub-
lications cite similar foundational works in Islamic economic thought, governance, and finance. 
Other clusters present more focused research areas. These include authors like Hidayah, Nur, 
Abdul Khir, Rosman, and Widiastuti, Tika, who are working on regional studies and new topics. 
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In short, the network displays a cohesive group of scholars. A small number of leading authors 
provide the main references for much of the literature, which reflects the organized growth of 
this specific research area. 

 

 

Fig. 17. The bibliographic coupling network of Authors on various Islamic financial instruments  

and Islamic banking and financial institutions 

Source: Constructed by the authors using VOS-Viewer Software. 

 
7. Discussion 

 
This bibliometric study highlights the uneven and geographically concentrated evolution 

of Islamic Financial Instruments (IFIs) research over four decades, shaped largely by external 
economic shocks rather than consistent academic progression. The most striking temporal pat-
tern in this study is the sharp acceleration in publication output following the 2008 global fi-
nancial crisis (see Fig. 4). Before 2008, annual publications averaged fewer than five, yet this 
number increased substantially in the years that followed. This trajectory is not coincidental. 
The resilience demonstrated by Islamic financial institutions during the crisis – attributed to 
their prohibition of speculative instruments and their structural emphasis on risk-sharing – drew 
considerable attention from mainstream economists and policymakers [Hasan, Dridi, 2010]. 
Scholars such as Chapra (2009) and Iqbal, Mirakhor (2011) had long argued that the asset-
backed and equity-linked nature of Islamic finance provides inherent systemic stability, and the 
crisis served as empirical validation of these theoretical claims. The post-2008 surge in publica-
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tion activity therefore reflects a reactive pattern wherein academic inquiry was catalyzed by 
exogenous global disruption rather than by internally generated research agendas. While this re-
sponsiveness demonstrates the real-world relevance of Islamic finance scholarship, it also raises 
the question of whether the field is developing a sufficiently autonomous and proactive intel-
lectual programme. Intermittent declines observed in publication frequency in 2011, 2012, 2015, 
2021, and 2024 further suggest that research output in this domain remains sensitive to broader 
economic cycles, indicating a need for more sustained institutional investment in the field. 

The geographic distribution of research output presents one of the most analytically sig-
nificant findings of this study. Malaysia alone accounts for 121 publications, with Indonesia and 
Pakistan contributing 68 and 29 respectively (see Fig. 5 and Table 3). While this concentration 
reflects the strong regulatory and institutional infrastructure that countries like Malaysia have 
built around Islamic finance – including the role of the Ministry of Higher Education as the largest 
research funding sponsor (see Fig. 9) – it also points to a structural limitation in the field. The 
dominance of a single national academic ecosystem creates the risk of a self-referential body of 
knowledge, where locally specific regulatory frameworks, jurisprudential traditions, and market 
conditions are treated as universally applicable. Countries such as Iran, Saudi Arabia, and the 
Gulf Cooperation Council states, which together hold over 70% of global Sharia-compliant as-
sets [Chloe Domat, 2024], contribute comparatively modest research outputs, suggesting a dis-
connect between where Islamic finance is most practised and where it is most studied. This gap 
is significant because it implies that the scholarly literature may inadequately reflect the opera-
tional realities and institutional challenges faced in the most asset-rich Islamic finance markets. 
The concentration of academic output in Southeast Asia, while institutionally understandable, 
limits the generalizability and global relevance of the research base, a concern that scholars 
such as Mansoor Khan, Ishaq Bhatti (2008) have long associated with the uneven globalization 
of Islamic banking practices. 

The co-occurrence analysis of keywords (see Fig. 15 and Table 7) reveals that the thematic 
core of Islamic finance research is dominated by sukuk, Islamic banking, waqf, and mudarabah, 
while instruments such as salam and istisna receive considerably less attention. This imbalance 
carries practical consequences that extend beyond the bibliometric domain. Salam and istisna are 
precisely the instruments best suited to financing the agricultural sector and large-scale infra-
structure projects, sectors that are critical to economic development in Muslim-majority econo-
mies [Abdellawi et al., 2020; Jabr, 2014]. The relative scholarly neglect of these instruments sug-
gests a misalignment between the research agenda and the developmental priorities of the com-
munities that Islamic finance is intended to serve. This finding connects directly to the broader 
critique advanced by Mohieldin et al. (2011) and Demirguc-Kunt et al. (2020), who noted that 
less than 18% of the world’s 1.9 billion Muslims currently use formal banking services, partly be-
cause existing instruments do not adequately address the needs of rural and agricultural popu-
lations. The academic underrepresentation of these instruments therefore constitutes not merely 
a scholarly gap but a missed opportunity for Islamic finance to fulfil its foundational mandate 
of financial inclusion and equitable economic development [Iqbal, Mirakhor, 2011]. 

The citation and bibliographic coupling analyses together illuminate an important struc-
tural feature of the field: a small number of scholars and institutions exert disproportionate 
influence over its intellectual foundations. INCEIF University recorded the highest citation count 
among organizations (267 citations; see Table 4), while at the author level, Mohammad Mustafa 
Omar, Ahmed Essia Ries, and Islam Md Aminul each accumulated over 100 citations with biblio-
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graphic coupling link strengths exceeding 160 (see Table 9). The concentration of citation influ-
ence in a narrow cluster of scholars indicates that the theoretical and methodological founda-
tions of Islamic finance research are being set by a relatively small epistemic community. While 
this depth of expertise is intellectually valuable, it also creates the risk of paradigmatic insularity, 
wherein emerging scholars adopt the frameworks, assumptions, and research questions of do-
minant figures without adequately challenging or extending them. This pattern is consistent 
with the findings of Hafiz et al. (2013), who observed that Islamic financial products tend to lack 
the sophistication of conventional counterparts partly because the academic community has 
not sufficiently engaged with interdisciplinary methodologies from fields such as financial en-
gineering, behavioural economics, and computational finance. The subject area distribution 
(see Fig. 7) confirms this concern, showing that computer science and engineering disciplines 
together contribute less than 5% of the publication share, despite the growing relevance of 
FinTech and blockchain technologies to Islamic finance infrastructure [Tashfeen et al., 2022]. 

The co-authorship network analysis (see Fig. 10 and 11) reveals a pattern of regional 
clustering rather than genuinely global scholarly integration. Malaysia serves as the dominant 
hub, with strong collaborative ties to Indonesia and more limited linkages to Pakistan, Saudi 
Arabia, and Turkey. Western nations such as the United States and the United Kingdom appear 
as peripheral nodes despite holding substantial citation impact – the United States recorded 
566 citations from only 18 documents (see Table 6), indicating that Western-based research, 
though scarce, carries considerable influence when it does engage with Islamic finance. This 
asymmetry between citation impact and collaborative integration is particularly revealing it sug-
gests that Western scholarship on Islamic finance tends to produce high-impact theoretical or 
comparative work that is widely cited in the Islamic finance community, yet this intellectual con-
tribution does not translate into sustained collaborative partnerships. This reinforces the argu-
ment of Beck et al. (2013) that Islamic banking continues to operate within a somewhat paral-
lel academic ecosystem, insufficiently integrated with mainstream financial research. Addressing 
this disconnect would require deliberate institutional mechanisms – such as jointly funded re-
search programmes and cross-jurisdictional editorial boards – of the kind that Chapra (2009) 
and Wilson (2010) have argued are necessary to embed Islamic finance within the global finan-
cial architecture. 

The journal landscape mapped through bibliographic coupling (see Fig. 16 and Table 8) 
adds a further dimension to this analysis. The Journal of Islamic Accounting and Business Re-
search dominates with 35 documents and a total link strength of 140, followed closely by the 
International Journal of Islamic and Middle Eastern Finance and Management. The concentra-
tion of the field’s intellectual output within a small cluster of specialized journals is both a sign 
of scholarly coherence and a potential bottleneck for innovation. Specialized journals tend to 
attract scholars already working within established paradigms, which can reduce exposure to 
heterodox methodological approaches and cross-disciplinary dialogue. This finding aligns with 
the concern raised by Abdul Khir, Mohamed (2023) that the complexity of balancing Sharia 
principles with modern risk management demands has not been met with a sufficiently diverse 
range of methodological responses from the academic community. The growing presence of so-
cial finance themes – including waqf (16 occurrences) and zakat (8 occurrences) in the co-occur-
rence network (see Table 7) – does, however, signal an encouraging expansion of the field be-
yond purely transactional and banking-centric concerns, resonating with Faizi et al. (2024)’s 
argument that Islamic finance is increasingly being recognized as a vehicle for ethical and sus-
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tainable investment. This emerging thematic cluster represents a scholarly contribution of this 
study: it demonstrates that the field is undergoing a values-oriented turn, wherein instruments 
of Islamic social finance are beginning to receive the academic scrutiny they warrant. 

Taken together, the findings of this study carry several important implications for the de-
velopment of the field. First, the reactive rather than proactive nature of research growth sug-
gests that the Islamic finance academic community would benefit from establishing long-term, 
theory-driven research agendas that are not contingent on external crises for momentum. 
Second, the instrumental imbalance – wherein commercially prominent instruments receive 
disproportionate attention over developmentally critical ones – calls for targeted funding and 
editorial policies that incentivize research on under-studied tools such as salam and istisna. 
Third, the geographic concentration of output underscores the urgency of building research ca-
pacity in Islamic finance markets beyond Southeast Asia, particularly in sub-Saharan Africa and 
Central Asia where financial inclusion gaps among Muslim populations remain acute [Demir-
guc-Kunt et al., 2020]. The scholarly contribution of this study lies precisely in providing an evi-
dence-based mapping of these structural patterns, offering researchers, journal editors, funding 
bodies, and policymakers a diagnostic tool with which to direct future efforts more strategically. 
By systematically documenting where the field stands in terms of its geography, its instruments, 
its collaborative networks, and its thematic preoccupations, this study lays the groundwork for 
a more reflexive and deliberately planned scholarly agenda in Islamic financial instruments re-
search. 

In sum, the intellectual structure of Islamic finance research as revealed by this bibliomet-
ric analysis reflects a field that is institutionally robust but analytically narrowed, geographically 
concentrated, and instrumentally selective. These are not merely descriptive observations; they 
represent structural features that, if unaddressed, risk limiting the field’s capacity to meet the 
financial, developmental, and ethical challenges that underpin its foundational purpose [Iqbal, 
Mirakhor, 2011; Chapra, 2009]. The path forward requires not only more research but more 
strategically diversified, interdisciplinarily engaged, and globally collaborative research, precisely 
the kind that the patterns identified in this study suggest are currently lacking. 

 

8. Conclusion 
 
This study employs bibliometric analysis to examine the developmental trajectory of Is-

lamic financial instruments and institutional frameworks, tracing their structural evolution and 
thematic shifts across four decades of scholarly output. The findings indicate sustained growth 
in research activity, with Malaysia and Gulf Cooperation Council nations emerging as the primary 
institutional anchors of the field. Core Sharia-compliant instruments and foundational jurispru-
dential principles continue to define the disciplinary center, while social finance mechanisms, 
notably ‘zaka’t and ‘waqf’ are attracting increasing academic attention. The demonstrated resilience 
of Islamic financial institutions during the 2008 global financial crisis has further reinforced 
scholarly interest in the field's risk-mitigation architecture. 

Notwithstanding this progress, the literature remains disproportionately concentrated 
around a narrow set of instruments, predominantly Islamic banking structures and ‘sukuk’, while 
trade-based contracts such as ‘salam’ and ‘istisna’ have not received sufficient scholarly engage-
ment relative to their developmental significance. This imbalance underscores the need for more 
deliberate and equitable research coverage across the full spectrum of Islamic financial instru-
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ments. The study also depicts that strengthening interdisciplinary collaboration is equally impe-
rative, particularly in advancing robust risk management frameworks and harmonizing Sharia-
compliant product standards. Future inquiry should orient toward scalable and technologically 
integrated financial solutions, encompassing FinTech, blockchain applications, and artificial intel-
ligence (AI) within Islamic financial services. Empirical validation of the socio-economic impact 
of these instruments also warrants greater attention. Additionally, expanding international re-
search partnerships and directing focused scholarly effort toward comparatively neglected in-
struments remain essential conditions for enhancing the global competitiveness and develop-
mental relevance of Islamic finance. The findings also provide a structured foundation for future 
studies examining less-studied Islamic financial instruments, interdisciplinary innovation path-
ways, and region-specific regulatory practices. 

 

9. Limitations 
 
This study is subject to several limitations that should be acknowledged when interpreting 

its findings. First, the analysis relies exclusively on bibliometric data retrieved from the Scopus 
database and includes only formally indexed, peer-reviewed publications. The use of the Scopus 
database ensures a high level of consistency, metadata reliability, and methodological transpa-
rency, which make it a widely accepted source for bibliometric research. Though it may lead to 
the underrepresentation of Islamic finance studies published in regional journals, working pa-
pers, policy reports, or outlets in national and non-English languages. This limitation is particu-
larly relevant given that Islamic finance scholarship is highly active in regions where English is 
not the primary language. Consequently, certain locally grounded or practice-oriented research 
contributions may not be fully captured. Future studies could address this limitation by incor-
porating regional and multilingual databases to provide a more comprehensive representation 
of the field. 

Second, although the study includes a country-level analysis of research productivity and 
collaboration, it does not fully account for contextual differences in regulatory frameworks, su-
pervisory regimes, and the practical implementation of Islamic financial instruments across re-
gions. Islamic finance operates within diverse legal, institutional, and governance environments, 
particularly across the Middle East, Southeast Asia, South Asia, and Africa. As a result, observed 
bibliometric patterns may not entirely reflect underlying regulatory realities or jurisdiction-spe-
cific dynamics. Future research may enhance the explanatory depth of bibliometric findings by 
integrating qualitative or policy-oriented analyses focused on region-specific regulatory and in-
stitutional contexts. 

 

10. Future Research Potential 
 
While the present study provides a comprehensive bibliometric assessment of Islamic 

finance research with a primary focus on its economic and managerial dimensions, several im-
portant avenues remain open for future investigation. Recent scholarly discourse increasingly 
emphasizes the growing relevance of Islamic finance in interdisciplinary domains, particularly in 
relation to financial technology (FinTech), blockchain-enabled smart contracts, artificial intelli-
gence-driven risk assessment, and social innovation initiatives aligned with Shariah principles. 
These emerging areas remain relatively underexplored in the existing literature and present 
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promising opportunities for advancing research on digital financial inclusion, ethical technology 
governance, and innovation within Islamic finance. 

In addition, specific Islamic financial contracts, notably ‘salam’ and ‘istisna’, warrant more 
focused empirical and theoretical examination. Given their strong linkage to real economic ac-
tivity, supply-chain financing, and productive investment, a deeper analysis of these instruments 
could enhance understanding of how Islamic finance supports value creation and economic de-
velopment beyond conventional financial intermediation. Future research could also benefit from 
expanding data coverage beyond a single bibliographic source by incorporating regional and 
multilingual databases. Such an approach would enable a more inclusive representation of scho-
larly contributions, particularly those originating from regions where Islamic finance is actively 
practiced but underrepresented in global indexing platforms. Finally, more granular, context-
specific analyses of regulatory frameworks and implementation practices across jurisdictions 
could further enrich the literature. Islamic finance operates within diverse legal, institutional, 
and supervisory environments, and future studies combining bibliometric evidence with quali-
tative or policy-oriented analyses would help bridge the gap between global research trends and 
local operational realities. 

 
 
 

Appendix-A. 
 
 

Table 1.  
Major Islamic financial tools 

Islamic 
Financial 

Tools 

Core  
Definition 

Key Positive Features Key Negative Features 

Mudarabah Trust-based contract 
between a capital pro-
vider (rab-ul-maal)  
and a labor/skill provi-
der (mudarib) [Herijan-
to, 2022] 

Removes adversarial ban-
king; encourages entrepre-
neurship and community 
development [Meutia, 2017]

Can be unsuitable for complex 
ventures; potential for an une-
qual power dynamic between 
bank and customer [Meutia, 
2017; Sapuan, 2016] 

Musharakah A partnership where all 
parties contribute capital 
and share in profits and 
losses [Nouman, Ullah, 
2014] 

Promotes true risk-sharing, 
cooperation, and financial 
transparency [Rahman, Nor, 
2016] 

Involves high risk exposure; 
requires skilled and trustwor-
thy partners for success [Rah-
man, Nor, 2016] 

Murabahah A cost-plus sale where 
the financier discloses 
the purchase cost and a 
pre-agreed profit margin 
to the client (Financing: 
Murabahah, 2020] 

A common Sharia-com-
pliant alternative to con-
ventional loans; offers tran-
sparency and a fixed, 
known markup 

(No specific negative features 
cited in the provided text) 
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Continuation 

Islamic 
Financial 

Tools 

Core  
Definition 

Key Positive Features Key Negative Features 

Ijarah A leasing contract with 
the potential for owner-
ship transfer at the end 
of the term [Abdullah, 
Naved Khan, 2021] 

Provides predictable costs 
for the lessee; lessor retains 
ownership risks [Chapra, 
2009; Iqbal, Mirakhor, 2017]

Often entails higher initial 
costs; requires the financier  
to have specific asset manage-
ment expertise [Ahmed, 2014; 
Iqbal, Mirakhor, 2017] 

Salam A forward sale contract 
where the buyer makes 
full payment at the time 
of agreement for future 
delivery of a specified 
asset [Asif, 2003] 

Provides crucial upfront 
liquidity to the seller; gua-
rantees the buyer future 
delivery at a known price 
[Jabr, 2014; Javaid et al., 
2007] 

Carries the risk of unfair pri-
cing (Al-Ghabn) due to price 
fluctuations between contract 
and delivery dates [Jabr, 2014; 
Javaid et al., 2007] 

Istisna A commission-to-manu-
facture contract for as-
sets to be constructed or 
built to specification 
[Islahi, 2008] 

Aids in cash flow and bud-
get management for long-
term projects [Abdellawi et 
al., 2020] 

Can be legally and logistically 
complex; bears risks related 
to quality control and timely 
delivery [Abdellawi et al., 
2020] 

Sukuk An Islamic investment 
certificate representing 
undivided ownership in 
an underlying asset [Ali, 
2011] 

Supports large-scale econo-
mic growth; provides stabi-
lity through asset-backing 
[Ledhem, 2022; Nasir, 
Farooq, 2017] 

Prevalence and success are 
heavily influenced by market 
access, legal frameworks,  
and structural issues [Nagano, 
2016; Utami, 2018] 

Source: Author’s own creation. 
 

 

Table 2.  
Co-authorship list based on organizations 

Organization Publications Citations Total Link Strength

International Islamic University Malaysia   9 143 12 

INCEIF University, Kuala Lumpur, Malaysia 13 267 10 

Faculty of Economics and Muamalat   5    22   9 

Faculty of Accountancy, Universiti Teknologi   4    36   8 

Faculty of Syariah and Law, Universiti Sains   2      0   7 

International Islamic University Malaysia   8    80   7 

Riphah International University, Islamabad   3    31   7 

School of Management, Universiti Sains   4    81   7 

UIN Sunan Gunung Djati, Bandung, West Java   3    17   7 

Universitas Airlangga, Surabaya, East Java   6      8   7 
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Table 3.  
Co-authorship list based on countries 

Country Name Publications Citations Total link strength 

Malaysia 121 1398 55 

Indonesia 68 399 27 

Pakistan 29 385 19 

Saudi Arabia 20 186 17 

United Kingdom 12 216 13 

United States 18 566 13 

United Arab Emirates 9 98 8 

Turkey 14 138 7 

Australia 5 119 6 

Nigeria 8 123 6 

 
 

Table 4.  
Citation trends based on organization 

Organization Name Publications Citations Total Link 
Strength 

INCEIF University, Kuala Lumpur, Malaysia 13 267 0 

Arab American University, Palestine, Jenin 2 149 0 

International Islamic University Malaysia 9 143 0 

Department of Political Science, Duke University 1 116 0 

University of New Orleans, New Orleans, United States 2 102 0 

Department of Economics, International Islamic Uni-
versity Malaysia 1 83 0 

International Institute of Islamic Banking and Finance 1 83 0 

Institut Agama Islam Tazkia, Bogor, Indonesia 1 81 0 

School of Management, Universiti Sains Malaysia 4 81 0 

University of Darussalam Gontor, Ponorogo, Indonesia 1 81 0 

International Islamic University Malaysia 8 80 0 

Agrobank, Kuala Lumpur, Malaysia 1 70 0 

Department of Finance and Banking, University  
of Malaya 1 70 0 

Hamad Bin Khalifa University, Doha, Qatar 1 69 0 

University of Southampton, Southampton, United King-
dom 2 67 0 
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Table 5.  
Citation trends based on authors 

Author Name Publications Citations Total Link Strength 

Kayed, Rasem N.N. 2 149 0 

Mohammad, Mustafa Omar 4 142 0 

Hassan, M. Kabir 3 133 0 

Abdel Mohsin, Magda Ismail 1 121 0 

Kuran, Timur 1 116 0 

Ahmed, Essia Ries 5 108 0 

Islam, Md Aminul 5 108 0 

Azmat, Saad 2 89 0 

Brown, Kym 2 89 0 

Skully, Michael T. 2 89 0 

Amin, Md Fouad Bin 1 83 0 

Haneef, Mohamed Aslam 1 83 0 

Muhammad, Aliyu Dahiru 1 83 0 

Pramanik, Ataul Huq 1 83 0 

Ascarya, Ascarya 1 81 0 

 

 

Table 6.  
Citation trends based on countries 

Country Name Publications Citations Total Link Strength 

Malaysia 121 1398 0 

United States 18 566 0 

Indonesia 68 399 0 

Pakistan 29 385 0 

United Kingdom 12 216 0 

Saudi Arabia 20 186 0 

Palestine 2 149 0 

Qatar 6 145 0 

Turkey 14 138 0 

Nigeria 8 123 0 

Australia 5 119 0 

United Arab Emirates 9 98 0 

Brunei Darussalam 5 86 0 

Iraq 3 80 0 

Lebanon 1 66 0 
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Table 7.  
Citation trends based on keywords 

Keyword Occurrences Total Link Strength 

Islamic finance 51 39 

Islamic banking 25 21 

Waqf 16 19 

Islam 16 18 

Financing 13 17 

Sukuk 17 16 

Agriculture 7 15 

Cash waqf 10 14 

Islamic financial institutions 18 13 

Islamic bank 9 12 

Islamic banks 17 12 

Banking 7 11 

Malaysia 9 11 

Mudarabah 7 11 

Musharakah 6 11 

Islamic social finance 8 9 

Zakat 7 9 

Ijarah 6 8 

Pakistan 5 8 

Musharakah Mutanaqisah 9 7 

Salam 5 7 

Sustainability 5 7 

Financial institutions 6 6 

Indonesia 6 6 

Islamic economics 8 6 

Regulation 5 6 

Islamic microfinance 9 5 

Finance 5 4 
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Table 8.  
Bibliographic coupling based on source 

Source Name Publications Citations Total Link 
Strength 

Journal of Islamic Accounting and Business Research 35 404 140 

International Journal of Islamic and Middle Eastern 
Finance and Management 16 639 98 

ISRA International Journal of Islamic Finance 18 116 58 

Qualitative Research in Financial Markets 9 72 48 

Journal of Islamic Marketing 8 136 44 

Managerial Finance 5 97 25 

Pacific Basin Finance Journal 3 112 22 

Global Journal Al-Thaqafah 5 19 21 

Humanomics 6 113 20 

International Journal of Social Economics 2 49 20 

Journal of Islamic Monetary Economics and Finance 5 39 20 

Jurnal Pengurusan 2 17 19 

Journal of Public Affairs 1 1 16 

Meditari Accountancy Research 1 15 16 

Journal of Risk and Financial Management 2 8 15 

 

 

Table 9.  
Bibliographic coupling based on authors 

Author Name Publications Citations Total Link Strength 

Kayed, Rasem N.N. 2 149 31 

Mohammad, Mustafa Omar 4 142 166 

Hassan, M. Kabir 3 133 40 

Abdel Mohsin, Magda Ismail 1 121 9 

Kuran, Timur 1 116 27 

Ahmed, Essia Ries 5 108 161 

Islam, Md Aminul 5 108 161 

Azmat, Saad 2 89 85 

Brown, Kym 2 89 85 

Skully, Michael T. 2 89 85 

Amin, Md Fouad Bin 1 83 65 

Haneef, Mohamed Aslam 1 83 65 

Muhammad, Aliyu Dahiru 1 83 65 

Pramanik, Ataul Huq 1 83 65 

Ascarya, Ascarya 1 81 5 
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Scopus Database Search 

 

 

Screenshot 1. Screenshot of scopus database search result 
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Исламские финансы быстро распространились за пределы стран с мусульманским 
большинством и стали важным компонентом мировой финансовой системы. Целью дан-
ного исследования является изучение эволюции и интеллектуальной структуры исследо-
ваний исламских финансовых инструментов с помощью всестороннего библиометриче-
ского анализа. В исследовании использован библиометрический подход с использовани-
ем вторичных данных, собранных из базы данных Scopus. Для выявления тенденций в 
исследованиях и вклада ученых в исламские финансы были проанализированы публика-
ции за период с 1997 по 2026 гг. Были применены библиометрические методы, такие как 
анализ цитирования, анализ совместного цитирования, библиографическая связь и ана-
лиз соавторства. Инструменты описательного анализа и визуализации были использова-
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ны для составления карты исследовательского ландшафта, включая ведущие журналы, 
влиятельных авторов, учреждения и сети сотрудничества. Результаты исследования сви-
детельствуют о значительном увеличении числа публикаций об исламских финансовых 
инструментах за последние десятилетия, что свидетельствует о растущем интересе к ним 
со стороны ученых во всем мире. В результатах представлены ключевые журналы, в ко-
торых публикуются материалы, влиятельные ученые и крупные институты, ведущие ис-
следования в этой области. В исследовании также определены новые темы исследований 
и модели сотрудничества, которые определяют развитие науки об исламских финансах. 
Исследование ограничено публикациями, проиндексированными в базе данных Scopus, 
за исключением других баз данных и неофициальной литературы, которые могут повли-
ять на полноту результатов. Будущие исследования могут объединить несколько баз дан-
ных, чтобы обеспечить более широкое понимание данной области. Полученные резуль-
таты дают представление исследователям, политикам и финансовым учреждениям о 
ключевых тенденциях исследований, влиятельных авторах и возможностях сотрудни-
чества в области исламских финансов. Это исследование дополняет литературу, предла-
гая систематический библиометрический обзор исследований в области исламских фи-
нансовых инструментов и составляя карту их интеллектуальной структуры и глобально-
го развития. 
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