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 Manuscript type: Review paper 
Introduction/Main Objectives: This study aims to identify the trends 
in the growth of scientific publications that focus on authors, 
affiliations, journal names, and countries that make significant 
contributions to the literature on Islamic capital markets. This 
research is grounded in the importance of the role of Islamic capital 
markets in supporting the growth of the Islamic economy, as well as 
the necessity for adaptation to technological innovations and the 
dynamics of investor behavior. Novelty: This study lies in the 
utilization of recent literature and bibliometric analysis, thereby 
providing insights into the future direction of research topics. 
Research Methods: This research employs a bibliometric approach 
and a systematic literature review to examine publication trends and 
the research trajectory of Islamic capital markets over the past five 
years. Finding/Results: The findings indicate the evolution and trends 
within the literature on Islamic capital markets, as well as how this 
field continues to develop with the integration of technology, 
sustainability, and the complexities of the global market. Conclusion: 
The bibliometric analysis reveals that research in Islamic capital 
markets remains predominantly descriptive and conceptual, 
highlighting the need for the development of empirical research with 
an integrative theoretical model that combines Sharia principles, ESG, 
digital technology, and the psychological aspects of investors. 
Research limitation/implications: The limitations of this study are 
confined to literature published in the last five years and the use of 
bibliometric analysis; therefore, future research is recommended to 
utilize a longer data span and a mixed-method approach for more 
comprehensive results. 
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1. Introduction 

The Islamic Capital Market (ICM) has emerged as a 

vital element within the structure of Islamic finance 

on a global scale, particularly in countries with large 

Muslim populations such as Indonesia, Malaysia, 

and various nations in the Middle East (Hassan et al., 

2021; Loang, 2024; Hardana et al., 2024; Sa’diyah & 

Hilabi, 2022; Rina et al., 2022; Boresli, 2023; Farid et 

al., 2022; Husin et al., 2023; Almaida et al., 2024). It 

has even extended its reach into countries across 

Europe, America, and Africa (Abdullahi, 2021; 

Hassan, et al., 2022; Ashraf et al., 2023; Rodoni et al., 

2022). 

ICM has developed into a key instrument in 

supporting financial inclusion and sustainable 

economic development based on ethical principles 

(Mahajan, 2024; Zakaria, 2022; Takidah & Kassim, 

2021; Syafril, 2021; Hussain et al., 2021). In addition 

to functioning as an investment platform that 

complies with Sharia principles (Siregar et al., 2022; 

Hermansyah., 2024; Sugianto & Malasyi, 2024). The 

ICM is also regarded as capable of providing financial 

stability through the application of principles of 

justice and transparency (Asadov et al., 2023; Hassan 

et al., 2022; Tanin et al., 2023).  

The growth of the ICM is also reflected in the 

increasing volume of academic literature examining 

this topic from various perspectives, including 

market structure (Athief et al., 2025; Boumda et al., 

2021), performance of instruments such as Sharia 

stocks (Dihin et al., 2021; shear & Ashraf, 2022; 

Nofrianto et al., 2024; Andni & Said, 2022; Loang, 

2024; Septyanto et al., 2021; Sari et al., 2022) and 

sukuk (Doaei & Dehnad, 2024; Santoso et al., 2023), 

as well as the role of digital technology (Annisa et 

al.,2023; Elamin, 2023) and financial technology 

(Alfiyanti & Amaroh, 2024).  

Bibliometric analysis of the ICM literature is 

becoming increasingly relevant for assessing the 

direction of scientific development, identifying 

dominant themes and emerging topics, and 

revealing collaboration networks among 

researchers and institutions (Passas, 2024; Athief et 

al., 2025; Doaei & Dehnad, 2024) . In the academic 

and policy context, this analysis assists researchers 

and regulators in understanding the strengths and 

weaknesses of existing research and formulating 

more directed strategies for the development of the 

ICM The significance of this topic is further 

reinforced by the global demand for a more ethical 

and stable financial system, in which the ICM can 

play a part in the solution  (Jalari et al., 2023; Susanti 

& Ulum, 2023). 

Despite the multitude of studies on various 

aspects of the ICM, most research remains 

fragmented and focused on specific cases or 

countries, such as Indonesia, Malaysia, and Turkey, 

without cross-national integration or longitudinal 

approaches (Tan & Shafi, 2021; Syafril, 2021; Renie 

et al., 2022;  Ustaoglu, 2023) . Additionally, there 

exists an empirical gap concerning the integration 

between the ICM and developments in digital 

technology, ESG (Environmental, Social, 

Governance), as well as the impact of national Sharia 

policies on the growth of this sector (Misra, 2024; 

Mustafida & Fauziah, 2021; Boresli et al., 2023). 

This study aims to conduct a systematic 

bibliometric analysis of the literature on the ICM at 

the global level. Specifically, this research aims to 

identify publication trends in scholarly literature 

regarding the ICM over the past five years (2021-

2025), analyze the collaboration networks among 

researchers, institutions, and countries, categorize 

dominant topics and emerging research themes, 

and reveal research gaps and future research 

directions in the study of the ICM.  

To achieve these objectives, this research 

formulates several questions as follows:  

1. What are the trends in scholarly publications 

related to the ICM over the past five years?  

2. Who are the authors, affiliations, journal names, 

and countries that have made significant 

contributions to the literature on the ICM?  

3. What are the research gaps that have yet to be 

explored, and how can future research directions 

be designed to fill these voids? 
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2. Literature Review 

ICM refers to activities and instruments within the 

capital market that operate by the principles of 

Islamic law (Fauzah & Amaliyah, 2023; Bastomi & 

Sudaryanti, 2024; Arifin & Rizaldy, 2022). The ICM 

offers various instruments such as Sharia-compliant 

stocks, sukuk, Sharia mutual funds, and halal 

derivatives, all of which have been selected based on 

fatwas and guidelines from Sharia authorities 

(Terfiadi et al, 2023; Uula & 1, 2024; Putri & Akbar, 

2025). The primary characteristics of this market 

include the prohibition of riba (usury), gharar 

(excessive uncertainty), maysir (gambling), and 

investment in haram sectors such as alcohol and 

gambling (Irton et al., 2021; Maulida & Sari, 2023; 

Soemitra, 2021).  

The ICM not only represents an ethical financial 

framework but also serves as a vital instrument for 

financial inclusion, development financing, and 

wealth redistribution within Muslim communities 

(Hassan, 2024). In Indonesia, the ICM is regulated by 

the Financial Services Authority (OJK) and the 

National Sharia Council-MUI, which ensures that all 

existing products comply with applicable Sharia 

principles (Terfiadi et al., 2023). 

Several key theories applied in the study of ICM 

include:  

1. Islamic Financial Theory – Based on maqashid al-

shariah, this theory emphasizes the importance 

of justice, ethics, and public welfare in all financial 

activities, including those within the capital 

market (Syahriani, et al., 2024). 

2. Agency Theory – This theory is utilized to evaluate 

corporate governance in the context of 

companies listed on Sharia indices, as well as how 

Sharia principles influence the relationship 

between agents and principals (Santoso et al., 

2023).  

3. Institutional Theory – Employed to explain how 

institutions, whether financial authorities, 

governments, or fatwa institutions, shape the 

structure and rules within the ICM across 

different countries (Maza et al., 2022). 

4. Stakeholder Theory – This theory places corporate 

responsibility towards all stakeholders, including 

the Muslim community as ethical investors, 

making it relevant to the context of ESG 

(Environmental, Social, Governance) within the 

Sharia market (Wahab et al., 2024).  

5. Theory of Planned Behavior (TPB) – “The Theory 

of Planned Behavior (TPB) is often utilized in ICM 

research to analyze investment decisions, the 

adoption of Sharia instruments, and the 

influence of Islamic values in shaping the financial 

behavior of the Muslim community.” (Fahmi et 

al., 2024). 

3. Research Methodology 

This research employs a quantitative approach 

through bibliometric analysis. Bibliometric analysis is 

a quantitative approach applied to assess and 

analyze scientific literature systematically. This 

approach encompasses the measurement of 

scientific productivity (number of publications), the 

impact of research (number of citations), as well as 

collaboration patterns among authors and 

institutions (Donthu et al., 2021). This method is 

referred to as "Smart Bibliometrics," which 

integrates science mapping with bibliometric 

analysis to provide a comprehensive view of 

scientific knowledge within a given field (Pessin et al., 

2022). 

The research object is the ICM. The type of data 

utilized is secondary data. The sources of data 

collection are derived from a search of national and 

international journals indexed in Scopus. The data 

analysis tools employed include R-Studio and 

VOSviewer. The data collection techniques 

comprise: (1) Searching for data in Scopus using the 

keywords “Islamic Capital Market” OR “Sharia 

Capital Market” over all years, resulting in 223 

documents. (2) Restricting the documents to the last 

five years (2021-2025), yielding 90 documents. (3) 

Limiting the language to only English documents, 

resulting in 89 documents. (4) Specifying the 

document type to journals, resulting in 65 

documents.  
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It is important to note that the keyword search in 

this study is limited to "Islamic Capital Market" OR 

"Shariah Capital Market." Although these terms 

encompass the core literature, this approach may 

exclude relevant studies that utilize alternative 

terminology such as "Shariah-compliant securities," 

"sukuk market," or "Shariah-compliant stocks." 

Future bibliometric studies are recommended to 

adopt a broader and more inclusive set of keywords 

to ensure a more comprehensive coverage of the 

literature. 

A summary of the bibliometric analysis based on 

Scopus is as follows: 

Table 1. The Summary of The Bibliometric 
Analysis Based on Scopus 

Source Scopus 
No of 

Articles 

Key words “Islamic Capital 
Market” OR “Sharia 
Capital Market” 

 

Time 
period 

All Years 223 

Time 
period 

2021-2025 90 

Document 
Type Article 

 64 

 Book chapter 13 
 Conference paper 7 
 Book 3 
 Review 1 
 Conference review 1 
Language English 89 
Source 
Type 

Journal 65 

Source: Scopus 
 

4. Results and Discussion 

4.1. Primary Data Information 
This section discusses the scholarly growth related to 

the ICM worldwide, based on year, country, title, 

source, affiliation, keyword network, and inter-

country collaboration mapping. The results of the 

data processing, conducted using Blibioshiny, are 

presented in Table 2. It is noted that there are 65 

documents published from the year 2021 to 2025. 

Among these 65 documents, there are 183 authors 

from across the globe, with 10 of them being single-

authored works. In this study, the researcher has 

limited the types of documents used to journals, 

comprising 64 articles and 1 review document. 
Table 2. Recapitulation of Primary Data 

Description Results 

MAIN INFORMATION ABOUT 
DATA  

 

Timespan 2021:2025 
Sources (Journals, Books, etc) 44 
Documents 65 
Annual Growth Rate % -22.69 
Document Average Age 2.22 
Average citations per doc 3.492 
References 3060 
DOCUMENT CONTENTS   
Keywords Plus (ID)  12 
Author's Keywords (DE) 241 
AUTHORS   
Authors  183 
Authors of single-authored docs 10 
AUTHORS COLLABORATION  
Single-authored docs  10 
Co-Authors per Doc  2.95 
International co-authorships % 30.77 
DOCUMENT TYPES  
article 64 
review 1 

Source: Output Biblioshiny 

 

4.2. Number of Publication (2021-2025) 

Figure 1 illustrates the trend of annual scientific 

article publications from 2021 to 2025. This data 

reveals a fluctuating pattern with a tendency for 

decline in the latter years. In 2021, there were 14 

articles published, which decreased to 10 articles in 

2022. The peak of production occurred in 2023, with 

a total of 22 articles, indicating a significant surge in 

research activity. However, after reaching this peak, 

the number of publications sharply declined back to 

14 articles in 2024, and as of the data collection on 

21 May 2025, only 5 articles had been published.  

The apparent decline in the number of 

publications in the years 2024 and 2025 must be 

interpreted with caution. In particular, the data for 

2025 only includes publications indexed up to May 
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2025, which may result in a cut-off effect rather than 

a genuine decrease in research output. Therefore, 

the observed decline does not necessarily reflect a 

reduction in research activity within the field of 

Islamic Capital Markets; rather, it may be attributed 

to the incomplete data coverage for the most recent 

year. 

This decline may indicate challenges in sustaining 

research activities, such as funding limitations, 

decreasing motivation among researchers, or 

insufficient institutional support for scientific 

publications. The author is particularly interested in 

researching the topic of the ICM, as there are still 

relatively few researchers focusing on this area. 

According to a survey conducted by the Financial 

Services Authority (OJK), the literacy index of the ICM 

stands at 5.48%, while the financial inclusion index 

for the Islamic ICM is merely 0.37% (Sari, 2024). This 

serves as a foundation for the author’s inquiry into 

why the literacy and inclusion indices of the ICM in 

Indonesia remain significantly lower compared to 

those of the conventional capital market. 

 

 
Figure 1. Number of Publications 

 

4.3. The Most Relevant Authors 

Table 3 presents the ten leading authors in the field 

of ICM research, ranked by the number of published 

articles. The authors with the highest publication 

count are Asyraf Abdul Halim, Alam Asadov, and M. 

Kabir Hassan, each having authored three articles. 

This indicates that these three authors play a 

significant role in the development and expansion of 

scholarly knowledge regarding the ICM. Their 

dedication and consistency in producing academic 

work render them central figures in this discipline.  

Furthermore, there are several other authors, 

such as Achmad Nurdany, Mohd Edil Abd Sukor, and 

Ikhtiyorjon Turaebov, each of whom has contributed 

two articles. Their presence further enriches the 

spectrum of topics addressed within the ICM, 

encompassing academic, practical, and cross-

national perspectives. The majority of authors on 

this list have contributed a single article, including 

notable names such as Nazaruddin A. Wahid, M. 

Shabri Abd. Majid, Hishamuddin Abdul Wahab, and 

Amanj Mohamed Ahmed. Although their 

quantitative contributions are fewer, the quality and 

thematic focus of their writings remain of significant 

importance, particularly in providing new insights or 

deepening existing studies.  

Overall, this table reflects that research on the 

ICM is supported by a diverse array of academics 

from various countries and backgrounds, including 

both Muslim and non-Muslim communities. This 

underscores the interdisciplinary and international 

nature of research in the field of ICM. Researchers 

and academics may refer to this list to identify 

potential collaborators and key reference sources for 

future studies. 

Table 3. The Most Relevant Authors 

Authors Articles 

Abdul Halim, Asyraf 3 
Asadov, Alam 3 
Hassan, M. Kabir 3 
Nurdany, Achmad 2 
Sukor, Mohd Edil Abd 2 
Turaboev, Ikhtiyorjon 2 
A. Wahid, Nazaruddin 1 
Abd. Majid, M. Shabri 1 
Abdul Wahab, Hishamuddin 1 
Ahmed, Amanj Mohamed 1 

Source: Output Biblioshiny 

 

4.4. The Most Active Institutions 

Figure 2 illustrates the results of bibliometric 

analysis, depicting the productivity trends of leading 

institutions in ICM research from 2021 to 2025. The 

graph indicates that Istanbul Sabahattin Zaim 

University, Universitas Airlangga, and the University 

of Malaya have consistently maintained a high 
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publication rate year on year, exhibiting a relatively 

stable growth trend. For instance, Istanbul 

Sabahattin Zaim University achieved the highest 

number of publications (7 articles) since 2023 and 

has continued to sustain this level through to 2025. 

Universitas Airlangga demonstrates a similar 

pattern, with the number of articles also reaching 7 

during the years 2023 to 2025. Meanwhile, the 

University of Malaya has experienced a more rapid 

growth trajectory, increasing from 3 articles in 2022 

to 8 articles in the years 2023 to 2025.  

Institutions such as Universitas Brawijaya have 

also seen an increase in 2024-2025, producing 6 

articles from a previous total of 0 articles. 

Additionally, Universiti Sains Islam Malaysia has 

shown a trend of increased productivity in 2025, 

with 5 articles. This data reflects the active 

engagement of various institutions in the field of 

ICM research, while simultaneously highlighting the 

dominance of certain institutions in the production 

of scholarly knowledge pertaining to this topic.  

Overall, this figure presents a comparative 

analysis of institutional productivity over time, 

assisting researchers in identifying the institutions 

that are at the forefront of ICM research. This trend 

also indicates the potential for increasingly 

important international and regional collaborations 

aimed at developing the literature and practices of 

the ICM in the future. 

 

 
Figure 2. The Most Active Institutions 

Researching the Topic of Islamic Capital Market 

 

4.5. The Most Relevant Journals 

Table 4 illustrates the primary sources of literature 

that contribute to research in the field of ICM, based 

on the number of published articles. The most 

prominent journal is the Journal of Islamic 

Accounting and Business Research, with a total of 14 

articles, highlighting the significant role of this 

journal as a reliable and productive academic 

reference in discussions concerning ICM. 

Furthermore, the International Journal of Islamic 

and Middle Eastern Finance and Management and 

the Isra International Journal of Islamic Finance each 

contribute 4 articles. These two journals 

demonstrate their consistency as academic 

platforms for the publication of quality research that 

examines the integration of Islamic financial 

principles with modern capital market practices. 

Journals such as Barekeng, the International 

Journal of Ethics and Systems, and the Academic 

Journal of Interdisciplinary Studies, among others, 

each contribute between 2 to 1 article. Although 

their contributions are not as substantial as those of 

the three leading journals, the presence of these 

journals remains significant as they highlight the 

diversification of knowledge sources and 

interdisciplinary approaches within the study of ICM. 

Table 4. The 10 Most Relevant Journals 

Sources Articles 

Journal of Islamic Accounting and 
Business Research 

14 

International Journal of Islamic and 
Middle Eastern Finance and 
Management 

4 

Isra International Journal of Islamic 
Finance 

4 

Barekeng 2 
International Journal of Ethics and 
Systems 

2 

Academic Journal of 
Interdisciplinary Studies 

1 

Al-Istinbath: Jurnal Hukum Islam 1 
Asian Economic and Financial 
Review 

1 

Borsa Istanbul Review 1 
Business: Theory And Practice 1 
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The distribution of journals in this table indicates 

that research on ICM is multidisciplinary, 

encompassing various fields such as accounting, 

finance, ethics, Islamic law, and economics. 

Additionally, the existence of international journals 

signifies that this topic is receiving widespread 

attention from the global academic community, 

thereby fostering knowledge exchange between 

countries in the development of ICM. This table 

provides a robust foundation for researchers to 

identify target journals for future publications and to 

comprehend the landscape of relevant literature. 

 

4.6. Publication of Articles by Country 

The analysis of country levels is conducted based on 

the institutional affiliations of authors indexed in 

Scopus. As a result, articles that are authored 

internationally may contribute to more than one 

country, leading to a total number of countries 

exceeding the overall count of documents. 

Figure 3 illustrates the distribution of scientific 

publications categorized by the authors' country of 

origin. The darker the colour in the figure, the 

greater the number of scientific publications that 

have been published. A total of 23 countries have 

contributed to research related to ICM during the 

period from 2021 to 2025. 

From Figure 3, it is evident that Indonesia is the 

country with the highest contribution, amounting to 

approximately 87 publications, followed by Malaysia 

with 40 publications. This indicates that both 

countries play a crucial role in the development of 

research and practice in the field of ICM. The 

dominance of Indonesia and Malaysia reflects a 

strong commitment from the government, 

academia, and industry players to establish a sharia-

compliant financial ecosystem, including capital 

markets that adhere to Islamic principles. 

Ranking third is Pakistan with 9 publications, 

followed by Turkey and the USA, each producing 8 

publications. Subsequently, Saudi Arabia has 

contributed 6 publications, while the UK has 5. 

Interestingly, several non-Muslim countries, such as 

the United States and the UK, have also made 

contributions, indicating that ICM have become a 

subject of cross-national research and are not solely 

confined to countries with a Muslim majority. 

 

 
Figure 3. Author Affiliation Distribution by 

Country 

 

Table 5. Author Affiliation Counts by Country 

Region Publications 

Indonesia 87 
Malaysia 40 
Pakistan 9 
Turkey 8 
USA 8 
Saudi Arabia 6 
UK 5 
Central African Republic 3 
Hungary 3 
Thailand 3 
United Arab Emirates 3 
Canada 2 
Iran 2 
Nigeria 2 
Qatar 2 
Uzbekistan 2 
Australia 1 
Bahrain 1 
Egypt 1 
Iraq 1 
Italy 1 
Poland 1 
Singapura 1 

 

The country counts represent the affiliations of 

the authors rather than the number of unique 

documents. Contributions from countries such as 

the Central African Republic, Hungary, Thailand, and 

the United Arab Emirates each amount to 3 
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publications, while Canada, Iran, Nigeria, Qatar, and 

Uzbekistan each have 2 publications. Furthermore, 

Australia, Bahrain, Egypt, Iraq, Italy, Poland, and 

Singapore each have 1 publication. This still 

demonstrates a keen interest and potential for the 

global development of ICM. Overall, this graph 

illustrates that ICM have become an increasingly 

broad research topic with a continually evolving 

international relevance. 

 

4.7. Keyword Network 

The keywords employed in the research on the topic 

of the ICM can be elucidated through the analysis 

conducted using the VOS Viewer application as 

presented below. 

Figure 4. Keyword Network of the Islamic Capital 

Market 

The Figure 4 generated by VOSviewer illustrates 

the relationships between keywords that frequently 

co-occur in scholarly publications concerning the 

ICM. The central point of this network is the term 

“Islamic Capial Market,” which exhibits strong 

connections with keywords such as Islamic Finance, 

Sukuk, and financial market, indicating that these 

topics are at the core of interest in the study of the 

ICM. 

The different colours within the clusters 

represent groups of related themes or topics. Each 

cluster highlights dominant keywords, such as the 

red cluster (Sharia Capital Market), the green cluster 

(Financial Market), the dark blue cluster (Financial 

Accounting), the yellow cluster (asymmetric model), 

the dark purple cluster (Financial literacy), the light 

blue cyan cluster (Financial Regulation), the orange 

cluster (Islamic Finance), the brown cluster (Financial 

system), and the pink cluster (ICM). This indicates 

that these keywords influence research on the ICM. 

This visualisation provides a comprehensive 

overview of the research direction in the field of ICM, 

showcasing the multidisciplinary connections 

ranging from economic and financial aspects to 

literacy and policy, thereby highlighting potential 

areas for further research. 

4.8. Trends in the Utilisation of Keyword 

Networks 

 

 

 

 

 

 

 

Figure 5. Keyword Density Visualization of the 

Islamic Capital Market 

The Figure 5 presented by VOSviewer is a 

temporal visualisation (overlay visualisation) of the 

bibliometric research concerning the ICM from the 

year 2021 to 2024. In this map, the colour of each 

node (keyword) represents the average year of 

occurrence of that keyword in scientific publications, 

in accordance with the colour gradient displayed at 

the bottom: dark blue for keywords that appeared 

more frequently in the earlier years (2021), green for 

the mid-years (2022-2023), and yellow for the most 

recent years (2023–2024). 

Terms such as "Islamic capital market," "Islamic 

finance," and "sukuk" continue to be central topics 

in academic discussions, exhibiting extensive 

connections to various sub-topics. Keywords such as 

"portfolio," "Sharia compliance," and "financial 

market" are marked in yellow, indicating that these 

issues are becoming increasingly popular and 
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relevant in recent studies, particularly in the years 

2023–2024. 

It is noteworthy that the emergence of new 

terms such as "artificial intelligence," "climate 

change," and "error correction model," which are 

also highlighted in yellow, suggests that the focus of 

research on the ICM is beginning to shift towards a 

more interdisciplinary and futuristic direction, 

incorporating advanced technology as well as 

attention to sustainability issues. Furthermore, the 

participation of countries such as Indonesia, 

Uzbekistan, and Nigeria illustrates the geographical 

dimension of this research, with topics such as 

COVID-19 and GARCH remaining relevant since 

2021, particularly in the context of market volatility 

analysis. 

Overall, this visualisation provides an overview of 

the evolution and future trends in the literature on 

the ICM, demonstrating how this field continues to 

develop with the integration of technology, 

sustainability, and the complexities of the global 

market. Researchers can utilise this map to identify 

emerging research areas and design innovative and 

relevant research directions. 

5. Conclusion  

The conclusion that research on Islamic Capital 

Markets remains predominantly descriptive and 

conceptual is supported by several bibliometric 

indicators.  

Firstly, the analysis of keyword co-occurrence 

reveals that the most central and frequently 

appearing keywords are largely conceptual and 

institutional in nature, such as “Islamic capital 

market,” “Islamic finance,” “Sharia compliance,” 

“regulation,” and “financial system.” Conversely, 

keywords typically associated with empirical 

methodologies—such as “panel regression,” 

“survey,” “structural equation modelling,” or 

“experimental design”—are largely absent from the 

core cluster.  

Secondly, the thematic clustering generated by 

VOSviewer indicates that the dominant cluster 

emphasises regulatory frameworks, ethical 

principles, and institutional structures rather than 

data-driven hypothesis testing. For instance, several 

publications with high connectivity within the main 

cluster focus on conceptual discussions regarding 

Sharia compliance, legal challenges, or governance 

frameworks, rather than empirical model 

estimation. These patterns demonstrate that, 

although the literature has evolved in volume and 

thematic diversity, it remains highly oriented 

towards descriptive and conceptual exploration, 

highlighting a clear opportunity for future empirical 

research. 

This research demonstrates that the ICM plays a 

strategic role in supporting the growth of an 

economy based on Islamic principles, particularly 

with the increasing development of instruments 

such as sukuk, Islamic mutual funds, and green 

sukuk. The advancement of digital technology, 

including fintech and artificial intelligence, presents 

new opportunities to enhance literacy, inclusion, 

and efficiency within the ICM. However, the 

adoption of such technologies still faces challenges 

related to regulation, digital literacy, and 

infrastructure readiness.  

Furthermore, the behaviour of Islamic investors, 

influenced by behavioural biases such as 

overconfidence and herding, requires particular 

attention to ensure that investment decision-

making is more rational. Bibliometric studies 

indicate that descriptive and conceptual studies 

predominantly characterise research on the ICM; 

thus, there is a need for the development of 

empirical research employing integrative theoretical 

models that combine Islamic principles, ESG 

(Environmental, Social, and Governance), digital 

technology, and psychological aspects of investors.  

Future research is recommended to strengthen 

Islamic financial literacy and inclusion by leveraging 

digital technology massively and adaptively, 

particularly among the younger generation. The 

development of new theoretical models that 

integrate Islamic values, ESG, technology, and 

investor behaviour psychology is essential for 
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comprehensively understanding the dynamics of the 

ICM.  

Additionally, comparative research across 

countries, especially with other Muslim-majority 

nations, is crucial to gain insights into best practices 

and policy innovations. It is also advisable to employ 

a mixed-method approach in subsequent research 

to yield a deeper understanding. Finally, capital 

market authorities should enhance regulations and 

policies that are adaptive to technological 

advancements and the dynamics of Islamic investor 

behaviour, to create an inclusive, stable, and 

sustainable ICM. 
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