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Abstract
This study outlines the recent development of Islamic economics in Indonesia. The data 
has been gathered from articles on Islamic economics published in the select national 
accredited journals in Indonesia from 2004 – 2017, consisting of 184 articles. This study 
has applied the field method chart as suggested by Hesford. We have classified these arti-
cles based on the field of research, the research topic, and its method. This study finds that 
there is an increase number of articles on Islamic economics in Indonesia published on 
national-accredited journals. These selected articles mostly discussed such topics relating 
to the banking issues. 

Keywords: Islamic economics, bibliography, analitycal method, literature studies, survey 
method. 

Introduction

The history of Islamic economics began when Islam came for the 
first time to Indonesia through trade channel by some merchants from 
Persia, Gujarat, Yemen, China and some other countries. Meanwhile, the 
development of Islamic economics in modern era in Indonesia has been 
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recognized since the establishment of Bank Mualamat in 1992. In turn, it 
came various laws supporting the economic system, such as Law No 7 of 
1992 on banking as amended on Law no 10 of 1998. Subsequently, several 
laws have emerged as a form of government support for the progress of 
Islamic economics in Indonesia. The economic crisis in Indonesia in 
early 1997 had a major impact on banking institutions that ended with 
liquidation in several banks. However, this financial tsunami did not work 
on Islamic banks. Islamic banks has been still standing strong and even 
growing rapidly. The rapid development of Islamic economics must be 
addressed carefully and thoroughly. The researchers in Indonesia attempt to 
give new ideas on the Islamic economics in Indonesia. The results of those 
thoughts are various and published on scientific journals in Indonesia. 

This study continues such previous study as Hesford et al (2007) 
and Suprianto and Setiawan (2017) that investigate the recent development 
of management accounting and earnings management, respectively. 
We focus on development of Islamic economics in Indonesian context. 
Indonesia has been the largest Muslim population in the world with a 
socio-cultural society inspired by Islamic values and the fifth country with 
the world’s strongest economy. This study has gathered 184 articles on 
Islamic economics in nine accredited journals in Indonesia for 14 years 
(from 2004 to 2017) applying two approaches: charting the field and 
analyzing the community. These two approaches have been used to outline 
the development of Islamic economics in Indonesia from various aspects. 
This research attests the development of Islamic economics in Indonesia 
and promotes a perspective for further research.

Research Method

This research has employed method by Hesford et al (2007), namely 
charting the field. Using this approach, we attempt to select some research 
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articles on Islamic economics published in nine journals: Indonesian 
Accounting & Auditing Journal (JAAI), Indonesian Accounting & Financing 
Journal (JAKI), Multi Paradigm Accounting Journal (JAMAL), Financing 
and Banking Journal (JKP), Iqtishadia, Economic and Development of 
Indonesia Journal (JEPI), Journal of Economics, Business and Accountancy of 
Ventura, Signifikan and Al Iqtishad. In turn, it has been grouped based on 
its topic, and its method. These journals has been selected in accordance 
to the criteria: these journals have been accredited in 2017,  and it can 
be accessed online. We select systematically all articles published in each 
journal, related to Islamic economics in Indonesia. 

Result and Discussion  

We select the 14-year period between 2004 to 2017 since during 
this period, the development on Islamic economics in Indonesia undergoes 
a lot of progress as can be seen on table 1. The selection process generates 
184 articles. We record bibliographic data of the article which consists 
of journal name, the year of publication, the page, the name of the 
researcher, institutional affiliation at the time of publication, as well as the 
reference list of each article. Since offline articles are not available, we do 
not insert them for the selection. On the table 2, the sample description 
can be seen in a whole form (from 2004 to 2017). There is one journal 
which dominates the research on Islamic economics, that is Al-Iqtishad, 
by 37,5%; meanwhile JKP by 25%, Iqtishadia by 11,9%, JAAI by 6,5%, 
Signifikan by 4,9%, Ventura by 4,4%, JAKI by 3,8%, JAMAL by 3,8% 
and the lowest is JEPI by 2,2%. In sum, there are only four articles related 
to Islamic Economics. 

Based on table 2, there has been an increasing number of articles 
published in accredited journals in Indonesia, as can be seen from two 
period of observation groups; the first period lies between 2004 to 2010 
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and period 2 range between 2011 to 2017. The result shows an increase 
from 31 articles to 153 articles, or around 400%.
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Table 1. Islamic Economics Research Development 

Table 2. Sample Statistic

Journal Name 2004 to 2017 2004 to 2010 2011 to 2017
Article 

(percentage)
Article 

(percentage)
Article 

(percentage)

JAAI 12 (6,5%) 7 5
JAKI 7 (3,8%) 3 4
AL-IQTISHAD 69 (37,5%) 0 70
JAMAL 7 (3,8%) 1 6
JKP 46 (25%) 16 30
JEPI 4 (2,2%) 4 0
Ventura 8 (4,4%) 0 8
IQTISHADIA 22 (11,9%) 0 22
Signifikan 9 (4,9%) 0 9
Total 184 31 153

The article classification on Islamic economics has been grouped 
into 5 fields: banking, insurance, capital market, zakat (payment made 
annually under Islamic law on certain kinds of property and used for 
charitable), infaq (spending wealth for a certain purpose as guided by 
Islam), and sadaqa (a gift of property to indigent people). Based on table 
3, we can see the research focus which have been conducted. Mostly the 
researches have mainly focused on banking (52,7%), followed by other 
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fields (25,5%) such as capital market (14,1%), zakat, infaq, sadaqa (4,3%) 
and insurance (3,3%). The research opportunity outside of banking field 
has still widely opened, especially the research in the field of insurance may 
be developed since there are only six articles in the 14-year observation. 

Table 3. Article Classification Based on Field Focus

Field Focus 2004 to 2017 2004 to 2010 2011 to 2017
Article 

(Percentage)
Article 

(Percentage)
Article 

(Percentage)
Banking 97 (52,7%) 19 78
Insurance 6 (3,3%) 0 6
Capital Market 26 (14,1%) 4 22
Zakat, Infaq, Sadaqa 8 (4,3%) 0 8
Other 47 (25,5%) 8 39
Total 184 31 153

From the table 4, it shows that such articles on Islamic economics 
have focused on product disclosure, system/ regulation and so forth. It 
displays that there are still numerous topics related to Islamic economics 
which has been rarely examined. Table 4.1 demonstrates that on banking 
field research, the topic has mainly discussed on the disclosure by 46 
articles (47,4%), which has been seen from the increase number of research 
articles from period of 2004-2010. There are only 19 articles which later 
upsurge in the next period to 78 articles. However, there are many other 
topics outside of banking field which can be examined, for instance, topic 
related to the banking system/regulation. 

Table 4.2 depicts that the topics on insurance is still very limited. 
Over the last 6 years, there were only six articles in which, 50% of the 
number of the research on insurance field has focused on disclosure topics.  
Table 4.3 illustrates that the field of capital market has focused on the 
disclosure topic. It can be seen from 12 articles (46,2%) of the total 26 
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articles related to the capital market. In other words, it invites such other 
topics to discuss in this field. From table 4.4, discussion topic on zakat, 
infaq and sadaqa mostly examines related to their products. It is shown 
around 50% which are related to the topics and related issues. 

Table 4.5 indicates that there are many research opportunities 
outside of the fields studied above. Meanwhile the next table 4.5 displays 
the topic discussed by other fields which has prioritized on disclosure as 
much as 38,3%, followed by other topics of 34%, system/regulation of 
14,9%, and product of 12,8%. From the classification, it is apparent that 
most of articles of Islamic economics research in Indonesia in various 
fields have emphasized on the disclosure topic, which later followed by 
topics related to product and system/regulation. Thus, there are many 
topics related to Islamic economics in various fields which are very likely 
to further study. 

Table 4.1 Banking Field

Topic 2004 to 2017 2004 to 2010 2011 to 2017
Article 

(percentage)
Article 

(percentage)
Article 

(percentage)
Disclosure 46 (47,4%)  5 41
Product 12 (12,4%)  5  7
System/Regulation 9 (9,3%)  2  7
others 30 (30,9%) 7 23
Total 97 19 78

Table 4.2 Insurance Field

Topic 2004 to 2017 2004 to 2010 2011 to 2017
Article 

(percentage)
Article 

(percentage)
Article

(percentage)
Disclosure 3 (50%) - 3
Product 2 (33,3%) - 2
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System/Regulation 1 (16,7%) - 1
Others - - -
Total 6 - 6

Table 4.3 Capital Market Field

Topic 2004 to 2017 2004 to 2010 2011 to 2017
Article 

(percentage)
Article 

(percentage)
Article 

(percentage)
Disclosure 12 (46,2%) 1 11
Product 10 (38,5%) 2 8
System/Regulation 1 (3,8%) 1 -
Others 3 (11,5%) - 3
Total 26 4 22

Table 4.4 Zakat, Infaq, Sodaqa Field

Topic 2004 to 2017 2004 to 2010 2011 to 2017
Article 

(percentage)
Article 

(percentage)
Article 

(percentage)
Disclosure 2 (25%) - 2
Product 4 (50%) - 4
System/Regulation - - -
others 2 (25%) - 2
Total 8 - 8

Table 4.5 Other Fields

Topic 2004 to 2017 2004 to 2010 2011 to 2017
Article 

(percentage)
Article 

(percentage)
Article 

(percentage)
Disclosure 18 (38,3%) 2 16
Product 6 (12,8%) 4 2
System/Regulation 7 (14,9%) 2 5
Others 16 (34%) - 16
Total 47 8 39
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Based on research method applied by such researchers, it can be 
classified based on three research methods: survey method, analytical 
method, and literature review method. Furthermore, as shown table 5, it 
shows that for 14 years, the research method used in Indonesia is analytical 
method, by around 58,2% (107 articles). Meanwhile the number of article 
using literature review method is by around 30,4% (56 articles), and that 
of using survey is by around 11,4% (21 articles). Table 5 also shows on the 
first period, the analysis strategy has been dominated by literature review 
research method, by 46,7% (14 articles); analytical method by 43,33% (13 
articles); and survey by 10% (3 articles). In the second period, analytical 
research articles have significantly increased by 600% (from 13 to 94 
articles). Meanwhile, articles-based survey has surged by 500% (3 to 18 
articles) and articles-based literature review has the same trend by 200% 
(from 14 to 42 articles). To sum, the most dominant research method has 
been the analytical method. 

Table 6 expresses the journal characteristics compared to the 
research method. Analytical research method has been employed in all 
journals, except that in JAMAL. Moreover, literature review method has 
been utilized in all journals, except in JEPI. The journal articles on Islamic 
economics which have employed survey are limited and published in 
such journals as Signifikan (1 article), JAAI (2 articles), JKP (5 articles), 
Iqtishadia (5 articles), and Al-Iqtishad (8 articles). Meanwhile, the journal 
articles which have applied analytical method, literature review and survey 
are varied published in Al-Iqtishad by 43% (46 of 107 articles), 28% (15 
of 56 articles) and 38,1% (8 of 21 articles), respectively.  
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Table 5. Article Classification Based on Research Method

Topic 2004 to 2017 2004 to 2010 2011 to 2017
Article 

(percentage)
Article 

(percentage)
Article 

(percentage)
Analytical 107 (58,2%) 13 (43,3%) 94 (61%)
Review 56 (30,4%) 14 (46,7%) 42 (27,3%)
Survey 21 (11,4%) 3 (10%) 18 (11,7%)
Total 184 30 154

Table 6. Journal Classification Based on Research Method

Journal Name Research Method
Analitycal 

(percentage)
Review 

(percentage)
Survey 

(percentage)
JAAI 6 (5,6%) 4 (7,1%) 2 (9,5%)
JAKI 3 (2,8%) 4 (7,1%) -
AL-IQTISHAD 46 (43%) 15 (26,8%) 8 (38,1%)
JAMAL - 7 (12,5%) -
JKP 26 (24,3%) 15 (26,8%) 5 (23,8%)
JEPI 4 (3,7%) - -
Ventura 7 (6,6%) 1 (1,8 %) -
IQTISHADIA 8 (7,4%) 9 (16,1%) 5 (23,8% )
Signifikan 7 (6,6%) 1 (1,8%) 1 (4,8%)
Total 107 56 21

Conclusion

In this study, we have analyzed 184 articles on Islamic economics 
which have been published in nine accredited journals in Indonesia 
from 2004 to 2017. Mostly the research articles on Islamic economics in 
Indonesia have generally been published in Al-Iqtishad. Meanwhile the 
common topics explored in the nine journals is the issue related to banking 
(52,7%), with 97 articles. In addition, the most topics on disclosure of 
banking reaches at 46 articles. Topics on insurance is still limited, only six 
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articles along with the topic of disclosure of 3 articles, product of 2 articles 
and system/regulation of 1 article.

The research method of the selected articles are by applying 
analytical methods of 58,2% (107 articles), literature review of 30,4% 
(56 articles) and survey of 11,4% (21 articles).  The vast scope of Islamic 
economics invokes less detailed discussion. It is expected to deepen its 
discussion scope, for instance, in the field of insurance which has widely 
opened more debate. The further research may put their topics on 
insurance, or zakat, infaq or sadaqa since those are still rarely discussed in 
Indonesia. In addition, for the near future research, it is also expected to 
use more survey methods in the analysis of Islamic economic challenges. 
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