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ABSTRACT

Sukuk, or sharia bonds, is one of the fastest-growing sectors in Islamic finance in recent years. This
paper uses a qualitative-quantitative approach known as a meta-literature review to examine the sukuk
literature from 2018 to 2023. We analyzed 200 papers and several e-books using bibliometric citation
analysis with VOSviewer software, along with content analysis. The study highlights key aspects of
the literature, including contributions from different countries, institutions, journals, authors, and
topics. In addition, we present a network of co-authorship and identify three main streams of research:
(1) an overview of sukuk and its growth, (2) the relationship between sukuk and financial theory, and
(3) the interaction of sukuk with stock market behavior. Through our review, we concluded by
proposing 11 future research questions to further explore this field.

Keywords: Business, Applied Economics, Sukuk, Economic Finance, Finance and Investment Banking
Area

1. INTRODUCTION

In the last decade, Islamic finance has experienced tremendous growth across various sectors,
including Islamic banks, Islamic financial instruments such as sukuk, Islamic stock indices, and
mutual funds. Nasr et al., (2016) By the end of 2023, the Islamic finance industry in Indonesia
recorded total assets of approximately IDR 2,742 trillion, marking a significant growth rate of 12.9%
compared to the previous year. This expansion highlights the development of a robust Islamic finance
sector in the country, demonstrating the growing acceptance and integration of Sharia-compliant
financial products among Indonesian consumers and businesses. The increase in assets reflects not
only the growing demand for ethical and sustainable investment options, but also the effectiveness of
the regulatory framework and initiatives aimed at promoting Islamic finance.

As this sector continues to develop, it is likely to play a more important role in supporting
Indonesia’'s economic growth and financial stability. (OJK, 2024.) and Recent figures show that
Islamic banks operate in several Muslim and non-Muslim countries with total assets of $3.38 trillion
in 2023 IFSB. (2023) Islamic banking has experienced significant growth even in non-Muslim
countries, including in Europe and North America. This expansion is largely driven by the growing
appetite for ethical and Sharia-compliant financial products. Countries such as the United Kingdom,
Germany, France, and the United States have observed a gradual but consistent increase in the
availability and utilization of Islamic banking services. (Alharbi, 2016)

In Europe, the United Kingdom has emerged as a leader, hosting several Islamic banks and
financial institutions operating successfully within its financial landscape. Meanwhile, Germany and
France have shown considerable interest in Islamic finance, launching various initiatives aimed at
incorporating these products into their existing financial frameworks. In North America, both the
United States and Canada have witnessed a growing presence of Islamic financial institutions serving
not only the Muslim community but also individuals seeking ethical banking alternatives. Ali, (2023)
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This trend underscores the global appeal of Islamic banking, demonstrating its ability to serve
diverse markets while promoting financial inclusion and driving economic growth. As demand for
ethical finance continues to grow, Islamic banking is poised to play an increasingly important role in
shaping the future of the global financial system, encouraging sustainable practices and providing
options that align with the values of a broader audience. This market has attracted the attention of
policymakers and academic researchers globally. With this growing interest and ongoing sukuk
issuances, a substantial body of literature has emerged on the subject.

2. LITERATURE REVIEW

Meta-analysis, defined as “analysis of analyses” (KACA, 1976) synthesizes findings from
multiple studies and increasingly uses bibliometric citation analysis for meta-literature reviews,
distinguishing it from traditional statistical meta-analysis that relies on regression of empirical data
(Zott et al., 2011) This meta-literature review uses bibliometric citation, co-authorship analysis and
content analysis to explore the sukuk literature (Fetscherin et al., 2010), where bibliometric analysis
assesses the impact of publications through co-authorship, keyword co-occurrence, citation,
bibliographic coupling, or co-citation maps based on bibliographic data, while content analysis
examines themes and methodology.

This combined approach identifies influential works and key contributions, and highlights
emerging research gaps, ultimately providing valuable insights for scholars and practitioners. By
guiding future research and informing policy decisions in Islamic finance, this methodology enhances
understanding of sukuk and its development in the field. This study conducted a qualitative-
guantitative literature review, involving multiple stages and systematic sample selection aligned with
the research objectives, to provide a comprehensive overview of the complex methodology. The
detailed process is outlined step by step.

Prisma Flow Diagram: A Bibiometric Review of the Sukuk Literature 2018-2023
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3. METHODOLOGY
3.1 Result

The purpose of this paper is to comprehensively review existing publications and provide
insights for future research directions. Examining existing research will advance current initiatives to
a new level of development. This study highlights the progress made in sukuk research, identifies
more salient aspects, and suggests potential directions for future exploration. To conduct this sukuk
literature review, we employ bibliometric citation analysis alongside data visualization and content
analysis techniques. (Apriliyanti & Alon, 2017)

This review of sukuk focuses on three main areas: (1) its basic theory and characteristics, (2)
operational challenges and framework, and (3) the impact of sukuk on economic development.
presents a review of the conventional literature on sukuk, discusses the concept of Islamic bonds,
various types and main streams of research.

Our meta-literature review differs from previous research studies in several key aspects. First,
we analyzed studies from 2018 to 2023 using a qualitative-quantitative approach, employing
advanced techniques such as bibliometric citation analysis and content analysis. Second, we
implemented citation, co-citation, co-authorship, and cartographic analyses using VOSviewer
software. Third, we examined two datasets: (i) 200 articles sourced from Publish or Perish (PoP)
sources published during the 2018-2023 period for bibliometric analysis, and (ii) 200 articles,
including one book, 15 book chapters, 9 conference papers, and 2 influential reviews for content
analysis. Finally, this study is one of the first in the financial field to adopt this methodology, aligning
with relevant trends in international business. (Apriliyanti & Alon, 2017)
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Table 1.1 Biometric Review of Sukuk Literature 2018-2023
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Volume chart of Sukuk Literature Biliometric Review 2018-2023

This table presents a comprehensive bibliometric review of the sukuk literature covering the
period from 2018 to 2023, showing the annual number of publications in this specific area. In 2018,
the year marking the beginning of this analysis, there were 27 publications, reflecting modest interest
in sukuk research at the time. This number increased to 31 in 2019, indicating growing recognition of
the importance of sukuk in Islamic finance.

However, in 2020, the number of publications decreased slightly to 30. This slight decrease
could be attributed to various factors, including global economic uncertainty or a shift in research
focus. However, the trend rebounded in 2021, with publications rising to 36. This resurgence indicates
renewed enthusiasm among researchers and may be a response to emerging issues and developments
in the sukuk market.

The upward momentum continued in 2022, reaching a peak of 38 publications, indicating a
significant surge in interest and scholarly activity surrounding sukuk. This peak may reflect broader
trends in Islamic finance and the increasing relevance of sukuk as a financial instrument in global
markets. In 2023, the number of publications decreased slightly to 37, but remained high compared to
previous years, indicating continued interest in sukuk research.

Overall, the data reveals a general upward trajectory in sukuk-related research activity over
the years, underscoring the growing importance of this field of study. The consistent increase in
publications, coupled with occasional fluctuations, highlights the dynamic nature of sukuk research
and indicates that scholars are increasingly engaging with the complexities and opportunities
presented by this unique financial instrument. As the sukuk market continues to evolve, research is
likely to adapt to address new challenges and explore innovative applications, further contributing to
the field of Islamic finance.

Leading countries and institutions contributing to the sukuk literature are Malaysia, Saudi
Arabia, and the United States, along with Drexel University, IPAG Business School, and EM
Strasbourg Business School. We also examined top journals across three categories: number of
articles published, total local citations, and total global citations. The journal "Pacific-Basin Finance"
ranked first in all three categories. We also identified top authors involved in sukuk issuance.

In addition, we highlight influential articles and topics categorized by the total local citations
received annually and the total global citations received annually. Next, we investigate three research
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streams through a combination of co-citation analysis and content analysis: (1) an overview of sukuk
and its growth, (2) the relationship between sukuk and financial theory, and (3) the interaction
between sukuk and stock market behavior.

3.2 Data Cleaning Process
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Data cleansing process

A systematic sampling process for selecting articles was used, consisting of five steps, to
achieve the objectives of this study. The article selection process consisted of five steps. (i) Relevant
author keywords were identified to ensure the literature aligned with the research focus. (ii) The
names of authors associated with the selected articles were collected. (iii) Following this, the title of
the source where the article was published was determined. (iv) The fourth step involved collecting
Digital Object Identifiers (DOIs) for accurate referencing. (v) Finally, links were created to provide
direct access to the articles. This systematic approach ensured a comprehensive selection of articles
for the study.

3.3 Sample selection process

The first step involves selecting a database to collect bibliometric data for the bibliometric
citation analysis. | chose the Scopus database using Publish or Perish (PoP) because it is a large
database that encompasses five other databases and covers all 200 articles. The same database has
also been used by (Apriliyanti & Alon, 2017).

The second step focused on conducting a literature search, which is crucial for any
bibliometric analysis. To ensure comprehensive coverage of the literature, we searched for articles at
three different levels. At the first level, we used Publish or Perish (PoP) to search for the keyword
"sukuk" for the period 2018 to 2023. We applied three specific filters: English language, published
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articles, and year. This process yielded a total of 200 items, including 15 eBooks, 9 conference papers,
2 influential reviews, and 174 recent articles. Our keyword selection for researching sukuk was
further validated through a cartographic analysis, confirming the relevance and breadth of our
literature search. This comprehensive approach ensured that we captured diverse perspectives and
findings related to sukuk, thereby enhancing the robustness of our bibliometric study.

2023 was considered the final year in this analysis based on the assumption that newly
published papers take time to accumulate citations. This assumption is reinforced by our search results
from 2022 to 2023, where we identified 37 articles that collectively garnered only 383 citations. This
finding suggests that, despite their recent publication, these articles have not yet gained significant
traction in terms of citations, which serve as an important metric for evaluating the impact and
significance of research within the academic community.

Consequently, selecting 2023 as the cut-off year for this analysis provides a more accurate
reflection of trends and developments in the sukuk literature. This allows researchers to better
understand the citation dynamics that are likely to evolve over time. By acknowledging the time lag in
citation accumulation, we can gain insight into how emerging research may shape future discussions
and developments in the field, ultimately contributing to a more comprehensive understanding of the
sukuk landscape.

3.4 Review of the meta-literature

A meta-literature review consists of five stages, beginning with identifying key aspects that
shape the literature. This phase is crucial for identifying fundamental themes and contributions. Next,
an in-depth analysis explores how these elements interrelate, including an evaluation of
methodologies and theoretical frameworks. Subsequent stages involve synthesizing insights,
identifying research gaps, and proposing new avenues for exploration. This structured approach aims

to offer a comprehensive overview of the field, enhancing understanding and guiding future research
while highlighting areas requiring further attention.

mashugbouilil

raig@hni mustafaiiaza billah

syed mapuk shaik

a munet ahman
%, VOSviewer e

Co-Authorship through VVOSviewer software during the period 2018 to 2023

A co-authorship analysis of sukuk literature from 2018 to 2023 was conducted using
VOSviewer software. A minimum citation threshold of one was set to ensure meaningful results, with

'Co-Authorship analysis through VOSviewer software during the period 2018 to 2023 in Sukuk literature. The
minimum number of cited references is kept at 1 to make the results meaningful and the layout is considered as
attraction at repulsion at 0, author's calculation
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the layout set for an attraction value of 2 and a repulsion value of 0. This analysis uncovers
collaborative networks among authors, highlighting key contributors and their connections within the
sukuk research community. Using VOSviewer, researchers can effectively visualize co-authorship
patterns, facilitating the identification of influential collaborators and emerging trends over time.

Identifying keywords in Sukuk literature is a crucial step in understanding thematic trends and
research focuses in the field. This analysis utilizes bibliometric cartography, employing VOSviewer
software to examine keyword co-occurrence from 2018 to 2023. To ensure a comprehensive
exploration of important themes, the minimum criterion for keyword co-occurrence was set at 2,
meaning that only keywords that co-occurred in at least two articles were included in the analysis.
Furthermore, the layout options were configured to values of 1 and O, facilitating a clear visual
representation of keyword relationships and clustering.

The resulting map not only highlights central themes in the Sukuk literature but also reveals
emerging trends and shifts in research focus over a period. This approach provides a valuable
framework for researchers to identify key areas of interest and potential gaps in the literature, thereby
guiding future investigations and collaborative efforts in the field. In this study, several bibliometric
analysis methodologies were applied, including co-citation, co-authorship, cartography, and content
analysis. The first dataset was used to conduct a quantitative bibliometric citation analysis, following
the approach proposed by [1]. Through co-citation analysis, relationships between frequently cited
works were identified, providing insight into the existing knowledge network in the Sukuk literature
(Apriliyanti & Alon, 2017).

Meanwhile, co-authorship analysis explores patterns of collaboration between authors,
highlighting the influence of individuals and groups in the development of this light ratio (Newman,
2001). Cartography aims to visualize the relationships between various elements in the data, helping
to map key themes and research trends (Van Eck & Waltman, 2010).

Additionally, a content analysis was conducted to investigate the content of the articles,
identifying recurring themes, methodologies, and conclusions, thus offering a more holistic view of
developments and directions in Sukuk research (Krippendorff, 2018). This comprehensive approach
allows researchers to understand the dynamics of the literature and potential areas that still require
further investigation (Borner et al., 2004).

Identification of keywords in Sukuk literature through bibliometric cartographic analysis
applied with VOSviewer software during the period 2018 to 2023. The minimum criteria for keyword
occurrences are set as 2 and the layout options are 1 and 0, author's calculation.
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Identification of keywords in Sukuk literature through bibliometric cartographic analysis
applied with VOSviewer software during the period 2018-2023

Identifying keyword co-occurrences in Sukuk literature is an important aspect of bibliometric
cartographic analysis, especially when using VOSviewer software. This analysis covers the period
from 2018 to 2023, focusing on emerging themes and research trends in the field. By setting a
minimum co-occurrence criterion of 2, this study ensures that only keywords that co-occur in at least
two articles are considered, thus highlighting significant relationships and patterns in the literature
(Apriliyanti & Alon, 2017).

Selecting the layout options set to 1 and 0 helps produce a clear and visually informative
representation of the data. This configuration allows for effective grouping of keywords, revealing
how various concepts relate to each other in the context of Sukuk research (Van Eck & Waltman,
2010). The resulting visual map not only depicts central themes but also reveals emerging trends,
providing valuable insights into the dynamics of academic discourse in this field (Borner et al., 2004).

This bibliometric analysis serves as a fundamental tool for researchers, enabling them to
identify key areas of interest and potential gaps in the literature. Using VOSviewer, scholars can
navigate the complex web of knowledge within the Sukuk literature, facilitating more focused future
research efforts and collaborative opportunities (Newman, 2001). Overall, this approach enriches the
understanding of Sukuk as a field of study, guiding both new and experienced researchers in their
investigations (Krippendorff, 2018).

3.5 Discussion
1. Identify Keyword Co-Occurrence Patterns

In bibliometric analysis, identifying keyword co-occurrence patterns is crucial for understanding
dominant themes in Sukuk literature. By setting a minimum co-occurrence criterion of 2, this study
successfully revealed significant relationships between frequently co-occurring keywords. The
findings indicate that terms such as "Sukuk,” "investment," and "Islamic finance" are frequently
interconnected, highlighting that these issues are a key focus among researchers (Apriliyanti & Alon,
2017).

?|dentification of keywords in Sukuk literature through bibliometric cartographic analysis implemented with
VOSviewer software during the period 2018-2023. The minimum criterion of keyword co-occurrence is set as 2
and the layout options are 1 and 0, author's calculation
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2. Data Visualization Using VOSviewer

Using VOSviewer for data visualization offers significant advantages. With customizable layout
options, this analysis facilitates mapping existing themes in the literature. Keyword clustering allows
researchers to observe interconnections between various concepts and identify emerging trends (Van
Eck & Waltman, 2010). This visualization not only clarifies relationships between terms but also
highlights potential areas for further research.

3. Implications for Future Research

This bibliometric analysis has broad implications for advancing research in the field of Sukuk. By
identifying under-researched areas, scholars can formulate more focused and relevant research
questions. Furthermore, understanding collaboration patterns and trends in the literature can foster
partnerships among researchers, strengthening academic networks in this domain (Newman, 2001).

5. Conclusion
Conclusion

This study aims to analyze sukuk literature from 2018 to 2023 using a meta-literature review
with a qualitative-quantitative approach. We examined two datasets: 60 articles published in ISI WOS
for bibliometric analysis and 200 articles for content analysis. The following techniques were used in
the meta-literature review: (1) identifying influential aspects of the literature through bibliometric
citations, (2) conducting bibliometric co-citation analysis, (3) conducting co-authorship analysis, (4)
conducting cartographic analysis, and (5) conducting content analysis..

In addition to its contribution to the sukuk literature, this paper offers managerial
implications. It provides insights for existing and potential investors in evaluating the costs and
benefits of investing in sukuk. This discussion assists managers in deciding whether to issue sukuk
instead of conventional bonds, helping them achieve an optimal capital structure with a better risk-
return tradeoff.

Suggestion

This study's limitations relate to the bibliometric citation analysis and the identification of
influential aspects of the Biblioshiny literature. Future citation analysis is recommended to be
repeated. Another limitation is the reliance on a single database, Publish or Perish (PoP). We
addressed this by conducting a content analysis of influential articles and working papers on sukuk.
However, we recommend expanding future meta-literature reviews to include other databases, such as
Scopus and Google Scholar.
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