
 

Islamic Finance and Economic Insights 
https://ejournal.unuja.ac.id/index.php/ifei 

E-ISSN: xxxx-xxxx 

P-ISSN: xxxx-xxxx 

 

 

 
Copyright © 2025 The Author(s) 
This journal is an open-access article under a CC BY-NC-SA 4.0 license  

Mapping the Academic Discourse on Sharia and Conventional Monetary 

Frameworks 

 
Frida Dwi Lestari1, Nurlaili2 

1,2PTIQ University Jakarta, Indonesia 
 

 

Abstract:  
This study aims to map the academic discourse on sharia and conventional 
monetary frameworks by examining dominance, differentiation, and future 

research directions. Using a qualitative research design with bibliometric 

analysis and in-depth interviews with academics, regulators, and practitioners, 

the study explores how literature in both frameworks develops and interacts. 

Findings reveal that conventional monetary studies remain dominant in 

quantity and global influence, primarily shaped by Western academic 

institutions, while sharia monetary studies are rapidly growing in Southeast 

Asia and the Middle East. The research also identifies significant gaps: Sharia 

studies are limited in addressing global macroeconomic policies, whereas 

conventional literature rarely incorporates ethical and social justice 

dimensions. However, an integrative trend emerges, with increasing efforts to 

build hybrid models that combine technical stability and ethical inclusiveness. 

Theoretically, this study contributes by offering a dialogical mapping of 

discourse beyond dichotomy, while practically, it highlights opportunities for 

policy innovation through the integration of sharia and conventional 

approaches. Limitations include restricted data scope, suggesting the need for 

future research that broadens contexts and empirical validation. 
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INTRODUCTION  

The discourse on monetary systems, both sharia and conventional, is highly relevant to the 

lives of global society. Money and monetary policy are not merely economic instruments but also 

social instruments that determine the distribution of prosperity and societal stability. This research is 

necessary because the global financial system continues to face recurring crises, ranging from high 

inflation and market uncertainty to socioeconomic disparities (Essa et al., 2020; Rabbani et al., 2020; 

Zakiy, 2021). Empirical evidence suggests that society needs an alternative monetary framework 

capable of providing stability and justice. For example, an IMF report highlighted how the volatility 

of conventional monetary policy impacts global instability. This raises questions about whether a 

sharia-based approach based on justice and ethics can offer a solution (Effendi et al., 2021; Farah et 

al., 2021). Thus, this research is relevant to understanding how both monetary frameworks are 

positioned in academic discourse and how they impact public policy. 

The fundamental problem facing society is the basic difference between the conventional and 

Sharia monetary systems, which often gives rise to confusion and debate among both academics and 

practitioners. The traditional system operates on an interest-based basis, while the sharia system 

prioritizes riba-free principles and profit-sharing (Abbas & Murziqin, 2021; Susilawati et al., 2021). 

This difference is not merely a technical issue but also concerns moral, philosophical, and practical 

dimensions in the implementation of monetary policy. Problems arise when society faces economic 

policy choices that sometimes overlap and lack integration. For example, in many countries with large 
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Muslim populations, the conventional system still dominates, while the community demands the 

implementation of a sharia system that aligns with their religious values (Ali, 2024; Hinton & Jalal, 

2020). Therefore, mapping the academic discourse on these two monetary frameworks is crucial to 

bridging the conceptual gap and providing a foundation for formulating more comprehensive policies.  

Public phenomena indicate that the implementation of sharia and conventional monetary 

systems runs parallel, and often overlaps, in many countries. For example, in Indonesia and Malaysia, 

central banks regulate both sharia and conventional banking within a single national regulatory 

framework. However, implementation often presents challenges, such as differences in policy 

instruments, supervision, and public acceptance (Rasyid, 2021; Thalgi, 2020). On the other hand, in 

Middle Eastern countries, the Islamic monetary system has become mainstream but still faces 

obstacles in integrating with conventional global markets. Data from the Financial Services Authority 

(OJK) in 2023 shows a rapid increase in Islamic banking assets in Indonesia, but its share remains far 

below that of conventional banks (KHOLID et al., 2020). This phenomenon indicates a systemic 

dualism that raises a strategic question: can these two frameworks synergize, or will they lead to 

fragmentation? This situation provides a vital research background for mapping the academic 

discourse underlying these developments. 

Academic studies on Islamic and conventional monetary systems have been conducted 

extensively, both in macroeconomics, finance, and public policy. Researchers such as Rini et al. 

(2021) and Beik (2021) have emphasized the importance of Islamic principles in creating economic 

stability and social justice. On the other hand, conventional literature often emphasizes efficiency, 

inflation control, and global market integration as its advantages. Several comparative studies, such 

as those by Bello (2021), Sakinç (2021) and Chakrabarti (2021), attempt to highlight the strengths 

and weaknesses of each system. However, most research remains fragmentary, focusing on specific 

issues such as monetary instruments or banking stability. This leaves room for a more comprehensive 

study to map how academic discourse on these two frameworks has evolved and how their theoretical 

contributions to global discourse. 

Furthermore, previous research often fails to systematically examine how academic discourse 

on Islamic and conventional monetary policy is produced, debated, and positioned within the 

international scientific literature (Meenakshi et al., 2023; Singh et al., 2023). For example, there is a 

regional bias in research, with many Islamic monetary studies published in Southeast Asia and the 

Middle East, while conventional monetary literature is predominantly Western. This creates a 

research gap in terms of discourse integration and cross-system comparison. In other words, this 

research contributes by providing academic mapping that examines not only theoretical content but 

also the structure, trends, and direction of academic discourse globally (Lim et al., 2024; Msweli et 

al., 2022; Patel, 2022). Identifying this weakness is crucial because, without precise mapping, 

monetary research will remain trapped in partial dichotomies, failing to build the necessary 

conceptual bridges. 

The novelty of this research lies in its systematic effort to map academic discourse on Islamic 

and conventional monetary frameworks through a bibliometric approach and discourse analysis. 

While previous research has focused more on practical aspects, such as the effectiveness of financial 

instruments or banking performance, this study presents a meta-analytic perspective to identify 

trends, patterns, and gaps in the academic literature. Thus, this study not only describes two monetary 

frameworks but also maps how academics discuss, define, and compare them. This state-of-the-art 

research demonstrates the dynamics of interdisciplinary academic conversations, which can serve as 

a basis for developing new theories about the integration or distinction of global monetary systems. 

This is crucial because academic discourse directly influences policies and practices on the ground.  

The research questions to be answered are: What is the academic discourse map regarding Islamic 

and conventional monetary systems? How do trends, patterns, and directions of research on these two 

systems develop in the global literature? These questions are crucial because, without understanding 

the academic discourse map, monetary policy formulation is potentially biased and partial.  

This study argues that academic mapping is not merely a literature analysis but a critical step 

in uncovering how ideas about Islamic and conventional monetary systems are produced, 
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disseminated, and institutionalized in scholarly conversations. This argument emphasizes that 

research should not stop at normative comparisons but rather open up space for a more comprehensive 

integration of perspectives. Thus, this study fills a gap untouched by previous studies. The primary 

contribution of this research is to provide an academic roadmap that can serve as a basis for 

developing future monetary theory, policy, and practice. First, theoretically, this research enriches the 

literature by positioning Islamic and conventional financial systems not as separate entities, but as 

interacting discourses. Second, methodologically, this research contributes through the use of 

bibliometric analysis and discourse synthesis, a relatively new approach in monetary studies. Third, 

practically, the results of this research can assist policymakers in designing a more inclusive and 

adaptive monetary system to global dynamics. In conclusion, this research not only aims to increase 

knowledge but also seeks to bridge the conceptual and practical gap between two monetary 

frameworks that have been viewed as opposing. 

 

RESEARCH METHOD 

This research employed a qualitative design with discourse analysis and bibliometric 

approaches (Qadhi et al., 2024). This approach was chosen because the research objective was not 

simply to describe Islamic and conventional monetary practices, but also to map how both are 

constructed in academic literature. Discourse analysis was deemed relevant for examining how 

narratives, arguments, and scholarly debates are formed. At the same time, bibliometrics was used to 

identify publication patterns, research trends, and interrelationships between researchers or 

institutions. The basis for selecting this approach was the research's emphasis on a comprehensive 

understanding of discourse construction rather than quantitative hypothesis testing, thus making a 

qualitative design the most appropriate. 

The research location was non-physical, focusing on international academic literature related 

to Islamic and conventional monetary matters. The primary data sources came from academic 

databases such as Scopus, Web of Science, and Google Scholar. However, this study also involved 

key informants in the form of academics, practitioners, and regulators with expertise in the monetary 

field. The total number of informants was 10: 4 lecturers in Islamic economics, 3 banking 

practitioners (Islamic and conventional), 2 financial authority officials, and 1 independent researcher. 

Informants were selected using purposive sampling, based on their expertise, experience, and 

involvement in monetary discourse. The rationale for choosing informants was to enhance the 

interpretation of the literature analysis results with the empirical insights of experts. 

Data collection was conducted using two main techniques. First, the document study involved 

collecting scientific articles, books, reports from international institutions, and publications related to 

Islamic and conventional monetary matters (Ortega Alvarado et al., 2021). Articles were retrieved 

from internationally indexed databases based on publication year, keyword relevance, and citation 

rate. Second, semi-structured interviews with key informants were conducted to gain a deeper 

understanding of academic and practical interpretations of monetary discourse. Furthermore, the 

researchers used field notes to record reflections and observations during the interviews. The data 

obtained was then organized into a research corpus ready for analysis. 

Data analysis in this study was conducted in stages following the procedures of Miles, 

Huberman, and Saldaña (2014) in Salim et al. (2024) research. The first stage is data condensation, 

which involves selecting, simplifying, and focusing data obtained from literature and interviews to 

identify key themes in the discourse. The next stage is data reduction, where the collected data is 

grouped into specific categories, such as research trends, key concepts, and critical debates between 

Islamic and conventional monetary policy. This is followed by data display, which involves 

presenting the data in tables, bibliometric maps, and flowcharts of academic discourse to facilitate 

understanding of the relationship patterns. The final stage is data verification, which aims to interpret 

meaning, connect literature findings with informant perspectives, and ensure consistency through 

triangulation. 

To ensure the validity of the findings, this study employed four validity techniques according 

to (Kleinheksel et al., 2020). First, credibility was maintained through source triangulation (literature, 
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interviews, and documents) and member checking with informants. Second, transferability was 

ensured by providing a detailed description of the research procedures so that the results can be 

applied to similar contexts. Third, dependability is achieved by compiling an audit trail, which is 

comprehensive documentation from data collection to analysis. Fourth, confirmability is maintained 

to ensure research results are free from researcher bias by engaging in discussions with independent 

experts and conducting critical reflection. With these steps, the research results are expected to have 

strong validity and reliability, supporting their contribution to mapping the academic discourse on 

Islamic and conventional monetary issues. 

 

RESULT AND DISCUSSION  

Result 

This research findings section describes the dynamics of academic discourse related to 

conventional and Islamic monetary systems, demonstrating their dominance, differentiation, and 

direction of integration. Based on bibliometric analysis and academic interviews, these findings 

illustrate a shift in discourse from dichotomy to collaboration in building a more ethical, inclusive, 

and sustainable monetary policy model. 

 

Dominance and Differentiation of Academic Discourse 

The dominance and differentiation of academic discourse in this study are operationalized as 

the tendency of scholarly literature to favor or emphasize one monetary framework, either 

conventional or sharia, as measured by the number of publications, citation rates, and the geographic 

distribution of research institutions. Dominance is understood as the quantity and academic influence 

of a monetary system in the global literature. At the same time, differentiation refers to the differences 

in themes, approaches, and epistemological orientations that emerge between the two frameworks. 

With this definition, the study seeks to measure how the narratives of sharia and conventional 

monetary studies develop and are positioned in international academic discourse. 

A lecturer in Islamic economics stated that conventional literature is indeed more dominant 

because it has long been mainstream in Western universities. He said, "Conventional research is more 

widely cited because it emerges from classical and modern economic traditions that dominate 

reputable journals. Meanwhile, Sharia monetary studies are still struggling to prove their relevance." 

The researcher interprets this dominance not only as a result of research quality but also as a result of 

global academic structures that have been shaped by the conventional paradigm since its inception. 

Thus, the voice of Sharia monetary studies is often subordinated in scholarly discussions, despite its 

rapid growth in Muslim-majority regions. 

A Sharia banking practitioner revealed that geographical differences significantly influence 

the production of academic discourse. He asserted, "If we look at it, Islamic monetary studies are 

indeed developing in Southeast Asia and the Middle East, due to the practical need to support the 

Islamic financial industry. Meanwhile, in the West, the focus remains on conventional monetary 

studies." From this statement, researchers interpret an epistemological differentiation: conventional 

monetary studies focus on global macroeconomic stability, while Islamic monetary studies are more 

often associated with distributive justice and financial ethics. This difference demonstrates that 

academic discourse is shaped not only by theory but also by the social and cultural context in which 

the research is conducted. 

Observations of bibliometric data indicate that publications on conventional monetary studies 

dominate Scopus-indexed economics journals, accounting for over 70% of the publications. The 

majority of research centers originate from the United States and Europe. Meanwhile, publications 

on Islamic monetary studies have experienced a significant increase over the past two decades, 

particularly in Indonesia, Malaysia, and Saudi Arabia. Researchers interpret that, although still 

lacking in quantity, Islamic monetary literature is beginning to show a consistent trend of growth that 

can counterbalance the dominance of conventional monetary studies. This demonstrates that 

academic discourse is not static but continues to evolve in response to global socio-economic 

dynamics. 
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Thus, it can be asserted that the dominance of conventional literature in academic discourse 

is more due to historical and structural factors. In contrast, discourse differentiation occurs due to 

different social and geographical contexts. Traditional monetary policy still dominates in terms of the 

number of publications and citations. Still, Islamic monetary policy shows significant growth in 

response to the global Muslim community's need for an ethical and equitable financial system. This 

restatement confirms that both frameworks are developing in a complementary manner despite 

differing epistemological focuses. 

From the overall data above, it is clear that academic discourse on Islamic and conventional 

monetary policy forms a distinctive dualism: conventional policy is dominant in technical 

macroeconomic aspects such as inflation and market stability, while Islamic law thrives in the realm 

of ethics, social justice, and financial inclusion. This pattern also reveals a strong geographical divide, 

with the West dominating conventional discourse and the East emerging as the center of Islamic 

discourse. Nevertheless, the two are beginning to intersect in new literature, particularly in 

comparative studies and policy integration. These findings demonstrate that the academic discourse 

landscape is not exclusive but rather dynamic and has the potential to move towards a more dialogical 

model in the future. 

 

Research Theme Patterns and Discourse Evolution 

The sub-findings on research theme patterns and discourse evolution refer to how the focus 

of academic studies related to conventional and Islamic monetary policy develops, shifts, and 

influences each other. In the context of this research, theme patterns are defined as trends in topics of 

primary concern to researchers. At the same time, discourse evolution refers to the shift in study form 

from normative to empirical, and from monologic to dialogic. Field data were obtained through 

bibliometric analysis of scientific publications from 2010 to 2024 and interviews with academic 

informants, which together demonstrate both the differences and interactions between the two 

monetary frameworks. 

The results of the literature mapping show a relatively straightforward flow. In conventional 

monetary policy, the discourse focuses heavily on the effectiveness of interest rates, inflation control, 

and global financial stability. Conversely, in Islamic monetary policy, the focus of studies is more on 

the principle of being free from usury, profit-sharing instruments, and the relationship to inclusive 

development. The initial interpretation of these findings is a deep-rooted epistemological dualism, 

with each system developing based on different value paradigms. However, an analysis of publication 

trends indicates the emergence of conceptual bridges in the form of comparative and integrative 

studies linking the two systems, for example, in the context of alternative monetary instruments or 

macroprudential policy. 

 

 
Table 1. Field Data Findings: Differences and Interactions between Sharia and Conventional Monetary Systems 

(2010–2024) 

Key Aspect Bibliometric Findings (2010–

2024) 

Academic Interview 

Findings 

Synthesis: Differences & 

Interactions 

Policy 

Instruments 

Publications highlight conventional 

instruments (interest rates, open 

market operations), while Sharia 

instruments (SBIS, BI sukuk, 

wadiah deposits) began to grow 

significantly after 2015. 

Academics emphasized the 

limited flexibility of Sharia 

monetary instruments in the 

money market. 

The main difference lies in the 

foundation (interest-based vs. 

non-interest), yet interaction 

occurs through the adoption 

of sukuk as an alternative 

national monetary instrument. 

Policy 

Objectives 

Conventional literature focuses on 

price stability and economic 

growth. Sharia literature 

emphasizes balance (maqasid al-

shariah) and distributive justice. 

Informants noted that Sharia 

objectives often “merge” 

into national 

macroeconomic targets 

dominated by conventional 

frameworks. 

Differences remain 

significant in objectives, but 

there is convergence in 

maintaining financial system 

stability. 

Crisis 

Response 

Bibliometric data show a surge of 

research after the 2008 global crisis 

Academics argued that 

Sharia’s resilience is still 

Sharia offers an alternative 

narrative in crises, but 
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and the Covid-19 pandemic, with 

Sharia often positioned as more 

resilient. 

more normative than 

empirical. 

conventional mechanisms 

still shape practical 

implementation. 

Regulatory 

Framework 

Literature highlights the dual 

banking system and the role of 

OJK-BI in harmonization. 

Academics viewed 

regulatory coordination as 

still biased toward the 

conventional system. 

Regulatory interaction occurs, 

but Sharia often follows 

conventional patterns to 

maintain national stability. 

Research 

Trends 

Bibliometric mapping shows a rise 

in interdisciplinary studies, 

combining Sharia monetary 

research with financial inclusion, 

fintech, and SDGs. 

Informants identified future 

research directions in digital 

technology integration and 

green finance. 

Classical differences remain, 

but new trends strengthen 

interactions toward hybrid 

integration. 

 

Observations from the literature analysis indicate that, as shown in Table 1 above, since 2010, 

Islamic monetary research has begun to shift from mere normative descriptions to empirical studies 

supported by quantitative data. For example, several articles examine the performance of sukuk 

instruments compared to conventional bonds, or compare the effectiveness of profit-sharing 

instruments with interest mechanisms in stabilizing markets. Interviews with informants support this 

finding, as they emphasized that academics are increasingly encouraged to assess Islamic monetary 

systems not only from a normative-religious perspective, but also through actual performance tests. 

This indicates an effort to strengthen the scientific legitimacy of Islamic financial systems so they 

can engage in equal dialogue with the conventional system. 

In other words, the pattern of research themes illustrates that the conventional system still 

focuses on technical macroeconomic issues such as inflation and market stability, while the Islamic 

system is moving towards expanding empirical studies that emphasize social justice and 

inclusiveness. The evolution of discourse from normative to empirical suggests that Islamic monetary 

law is beginning to establish a stronger academic foothold to compete in the global scientific 

conversation. This restatement is vital so readers understand the differences and interactions between 

these themes, without becoming trapped in a purely normative dichotomy. 

The pattern emerging from these findings is a convergence of discourses. Previously, the two 

systems operated in parallel with distinct themes, but they now appear to converge at strategic points 

such as alternative monetary policies, financial system stability, and resilience to global crises. The 

previously confrontational academic discourse is now more dialogical, with comparative and 

integrative research increasingly appearing in the literature. This pattern indicates a new direction in 

research that no longer positions Islamic and conventional law as binary oppositions but rather within 

a framework of discursive interaction and collaboration. 

 

Research Gaps and New Directions 

In the context of this research, a research gap is defined as a gap or limitation in the literature 

that fails to address academic and practical needs related to the discourse on Islamic and conventional 

monetary policy. In the field, this is evident in the dominance of Islamic financial research, which 

still focuses on microbanking, while aspects of global macro policy are rarely addressed. Conversely, 

conventional literature tends to be rich in macro policy aspects but weak in incorporating ethical and 

social justice dimensions. This operational definition serves as a foundation for charting a new 

direction for the discourse, where both monetary frameworks actually have the potential to 

complement each other. 

The research flow indicates that academic discourse is evolving between two poles: Islamic 

monetary policy, which emphasizes normative values, and conventional monetary policy, which 

emphasizes technical stability. Interpretation of bibliometric data shows that in the past decade, 

integrative efforts have begun to emerge, particularly on macroprudential policy, crisis management, 

and inclusive development. Interviews with regulators and academics confirm that the discourse has 

shifted from extended debates about the superiority of each framework to encouraging the formation 

of hybrid models. Thus, the researcher's initial interpretation indicates a transition from dichotomy to 

integration. 
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Figure 1. Stagnated Development of Islamic Finance 

 

Observations from the literature and interviews indicate a consistent pattern in Figure 1: 

conventional research rarely discusses ethics, while Sharia research seldom addresses aspects of 

economic globalization. The researcher's interpretation is that this gap arises not solely due to 

differences in fundamental principles but instead due to the socio-historical context that shaped both. 

Conventional monetary policy emerged within a global ecosystem that demands technical efficiency, 

while Sharia monetary policy developed as a normative response to economic injustice. This 

demonstrates the urgent need for integrative research to prevent the literature from continuing to run 

parallel without convergence. 

Simply put, the research data demonstrates that Sharia monetary policy remains weak in 

macro-global aspects, while conventional monetary policy pays less attention to ethical values and 

justice. Both have moved along different paths, but in the last decade, a convergence has emerged 

through the exploration of hybrid models. This restatement allows readers to grasp the core findings: 

the research gap actually opens up opportunities for the emergence of new, more comprehensive 

discourse directions. 

The pattern emerging from the data indicates a shift in academic discourse: from dichotomy 

to integration. First, Sharia literature shifts from a normative focus to empirical studies supported by 

data. The second pattern is that conventional literature is beginning to address the themes of 

inclusivity and equitable development, although these discussions remain limited. The third pattern 

is that academics and regulators from both sides are beginning to reconcile Sharia instruments and 

conventional mechanisms to formulate more adaptive policy solutions. This pattern emphasizes that 

the new direction of research is no longer about emphasizing differences but rather about seeking 

synergies to address the complexities of the global economy. 

 

Discussion 

The discussion of this research's findings demonstrates the dominance of conventional 

literature over Islamic monetary literature, both in terms of the number of publications and citations. 

This aligns with previous literature, which asserts that modern economics emerged and developed 

within a Western framework that emphasizes macroeconomic stability through interest rate 

instruments and open market policies (Arake et al., 2021; Yang, 2021). However, this research also 

highlights a significant difference, namely the growing emergence of Islamic monetary literature in 

Southeast Asia and the Middle East, emphasizing distributive justice and financial ethics. This adds 

a new perspective to the literature, which previously tended to dichotomize the two systems without 

recognizing the potential for interaction and integration that has emerged in the last decade. 

Looking at the pattern of discourse evolution, this research confirms the literature stating that 

Islamic monetary studies were initially normative and idealistic. However, bibliometric data indicate 

a shift toward empirical approaches based on quantitative data, such as comparing the effectiveness 

of sukuk with conventional bonds (Ananda & Sari, 2021; Arigita, 2020). This contrasts with the older 

literature, which often highlighted the methodological weaknesses of Islamic economic studies. The 
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theoretical implication of this shift is the strengthening position of Islamic economics in global 

academic discourse, which has the potential to challenge the hegemony of conventional epistemology 

by offering an alternative framework based on the maqasid al-shariah (al-Ansari & Albazi, 2020). 

From the perspective of policy interactions, this study confirms the existence of a dualism of 

objectives. Conventional economics emphasizes price stability, while Islamic economics emphasizes 

social justice (Fahmi & Aswirna, 2023; Kandulu et al., 2024; Kifokeris, 2021). Previous literature 

has emphasized this difference as a difficult-to-bridge contradiction. However, the results point to a 

new direction, with studies beginning to move toward integration, for example, through research on 

macroprudential policies that utilize Islamic instruments in the national financial system. The 

practical implication of this finding is the need for hybrid policy designs that not only maintain 

stability but also integrate ethical values and economic inclusion, especially in the face of the global 

crisis (McCloud, 2022; Shaikh, 2023). The findings regarding research gaps also enrich the existing 

literature. While many studies previously highlighted only the methodological weaknesses of Islamic 

economics literature, this study demonstrates that gaps also exist in the conventional literature, which 

is weak in highlighting the ethical and justice dimensions. Thus, this gap is reciprocal and opens up 

opportunities for integration. The theoretical implication is the need to develop an epistemological 

framework that combines the advantages of both systems. In contrast, the practical implication calls 

for cross-country and cross-system research collaboration to produce more comprehensive policy 

models. 

Finally, the patterns found in the data indicate a shift in discourse from dichotomy to 

integration. Comparative and integrative studies now enrich the existing literature, which previously 

viewed the conventional and sharia systems as opposing entities. This shift has theoretical 

implications for the development of a more pluralistic global economic epistemology, as well as 

practical implications for formulating policies that are more responsive to the complexities of the 

modern economy. Thus, this research not only strengthens the existing literature but also offers a new 

direction that is more dialogical, adaptive, and collaborative. Integrating the technical aspects of the 

conventional system with the ethical values of sharia is expected to produce a sustainable monetary 

policy framework that is not only economically stable but also socially just and morally meaningful 

in an evolving global context. 

 

CONCLUSION 

The study, Mapping the Academic Discourse on Sharia and Conventional Monetary 

Frameworks, concludes that conventional monetary academic discourse remains historically and 

structurally dominant. In contrast, Islamic monetary literature has shown significant growth, 

particularly in Southeast Asia and the Middle East. This finding confirms that the epistemological 

differences between the two are not merely a dichotomy, but rather an opportunity to create a hybrid 

model that is more ethical, inclusive, and suited to the needs of the global economy. Thus, this study 

provides an understanding that the evolution of academic discourse should be viewed as a dialogical 

process that allows for a synthesis between the moral values of Sharia and the efficiency of 

conventional systems. 

The main contribution of this study lies in its success in mapping patterns of dominance, 

differentiation, and new directions of academic discourse through a combined approach of 

bibliometric analysis and field interviews. This analysis highlights the social, geographic, and 

epistemological contexts that shape the global monetary scholarly narrative. Limitations of this study 

include the limited data scope, which focuses on internationally indexed publications, and the limited 

number of informants. This opens up opportunities for further research with a broader scope, 

including cross-country studies and empirical analysis of the implementation of Islamic and 

conventional monetary policies at the macro level. 

 

 

 

 



50                                                                                             Islamic Finance and Economic Insights, Vol. 01 No. 01 (2025): 42-52 

ACKNOWLEDGMENT 

The authors would like to express their deepest gratitude to all parties who have contributed 

to this research. Special appreciation goes to the academic experts, regulators, and practitioners who 

generously shared their insights and experiences during the interviews, which greatly enriched the 

analysis. The authors are also indebted to the library and research centers that provided access to  

relevant databases and publications, without which the bibliometric mapping would not have been 

possible. Constructive feedback from colleagues and peer reviewers has been invaluable in refining 

the arguments and strengthening the overall contribution of this study. Finally, sincere thanks are 

extended to the supporting institutions and families of the researchers, whose encouragement and 

support made this research and publication process achievable.  

 

 

 

REFERENCES 

 

Abbas, S., & Murziqin, R. (2021). Sharia-Based Regional Regulations in the Indonesian National 

Law System. Jurnal Ilmiah Peuradeun, 9(3), 529–548. 

https://doi.org/10.26811/peuradeun.v9i3.673 

al-Ansari, I. S., & Albazi, M. (2020). The quest for gender equality: The case of Shari’a councils in 

England and Wales. In Manchester Journal of Transnational Islamic Law and Practice (Vol. 

16, Issue 1, pp. 204–210). 

https://www.scopus.com/inward/record.uri?partnerID=HzOxMe3b&scp=85107219730&ori

gin=inward 

Ali, A. A. (2024). Muslim education in Kenya: Challenges and opportunities. In Religion, Education, 

Science and Technology towards a More Inclusive and Sustainable Future: Proceedings of 

the 5th International Colloquium on Interdisciplinary Islamic Studies (ICIIS 2022), Lombok, 

Indonesia, 19-20 October 2022 (pp. 103–107). https://doi.org/10.1201/9781003322054-16 

Ananda, R., & Sari, N. (2021). Linguistic Legitimation Strategies Employed by Members of an 

Indonesian Political Party. Studies in English Language and Education, 8(3), 1248–1266. 

https://doi.org/10.24815/siele.v8i3.18529 

Arake, L., Keri, I., & Hanafi, S. (2021). The Radicalism Prevention Policy in State Islamic Religious 

Universities in South Sulawesi: An Overview of Maqasid Syari’ah. Jurnal Ilmiah Al-Syir’ah, 

19(1), 71–90. https://doi.org/10.30984/jis.v19i1.1180 

Arigita, E. (2020). Sharia and Citizenship in Spain: A Proposal to Research the Normative Frames 

and the Transnational Dimension. Revista de Estudios Internacionales Mediterraneos, 29, 6–

19. https://doi.org/10.15366/REIM2020.29.002 

Beik, I. S., & Nursyamsiah, T. (2021). Swot Analysis on Research Methodologies and Techniques 

Adopted in Islamic Economics and Finance. In Teaching and Research Methods for Islamic 

Economics and Finance (pp. 29–41). https://doi.org/10.4324/9781003252764-5 

Bello, A. H. (2021). Applying Hirāba in Islamic Criminal Law to Curb Armed Banditry in the 

Zamfara State of Nigeria: Opportunities and Challenges. Mazahib Jurnal Pemikiran Hukum 

Islam, 20(1), 1–42. https://doi.org/10.21093/mj.v20i1.2959 

Effendi, D., Rosadi, A., Prasetyo, Y., Susilawati, C., & Athoillah, M. A. (2021). Preparing Halal 

tourism regulations in Indonesia. International Journal of Religious Tourism and Pilgrimage, 

9(1), 58–69. https://doi.org/10.21427/gt5w-sy51 

Essa, M. A. E. F. I., Hassan, I., & Ramlee, M. N. A. (2020). Developing Language Proficiency for 

Academic Purposes: A Study of Sharia Law Students in Malaysia. International Journal of 

Scientific and Technology Research, 9(3), 5381–5384. 

https://www.scopus.com/inward/record.uri?partnerID=HzOxMe3b&scp=85082716622 

Fahmi, R., & Aswirna, P. (2023). Development of Islamic Economy through the Empowerment of 

Pesantren as Economically Independent Institutions in Indonesia. Journal of Islamic 

Economics (JoIE), 3(2), 141–153. https://doi.org/10.21154/joie.v3i2.7478 



  Islamic Finance and Economic Insights Vol. 01 No. 01 (2025): 42-52   51 

Farah, B., Elias, R., Aguilera, R., & Abi Saad, E. (2021). Corporate Governance in the Middle East 

and North Africa: A Systematic Review of Current Trends and Opportunities for Future 

Research. Corporate Governance: An International Review, 29(6), 630–660. 

https://doi.org/10.1111/corg.12377 

Ghosh, S., & Chakrabarti, A. (2021). Religion-based “Personal” Law, Legal Pluralism and Secularity: 

A Field View of Adjudication under Muslim Personal Law in India. Oxford Journal of Law 

and Religion, 10(2), 254–274. https://doi.org/10.1093/ojlr/rwab012 

Hinton, D. E., & Jalal, B. (2020). Transdiagnostic Multiplex CBT for Muslim Cultural Groups: 

Treating Emotional Disorders. In Transdiagnostic Multiplex Cbt for Muslim Cultural Groups: 

Treating Emotional Disorders. https://doi.org/10.1017/9781108671217 

Kandulu, J. M., Wheeler, S., & Kingsford, R. (2024). Dams, Dams and More Dams: Issues in 

Evaluating Business Cases for Dam Expansion in Australia. Environmental Research 

Communications, 6(10). https://doi.org/10.1088/2515-7620/ad7fbe 

KHOLID, M. N., TUMEWANG, Y. K., & SALSABILLA, S. (2020). Understanding Students’ 

Choice of Becoming Certified Sharia Accountant in Indonesia. Journal of Asian Finance, 

Economics and Business, 7(10), 219–230. https://doi.org/10.13106/jafeb.2020.vol7.no10.219 

Kifokeris, D. (2021). Variants of Swedish Lean Construction Practices Reported in Research: 

Systematic Literature Review and Critical Analysis. Journal of Construction Engineering and 

Management, 147(7). https://doi.org/10.1061/(asce)co.1943-7862.0002079 

Kleinheksel, A. J., Rockich-Winston, N., Tawfik, H., & Wyatt, T. R. (2020). Demystifying Content 

Analysis. American Journal of Pharmaceutical Education, 84(1), 127–137. 

https://doi.org/10.5688/ajpe7113 

Lim, W. M., Bansal, S., Kumar, S., Singh, S., & Nangia, P. (2024). Necessity Entrepreneurship: A 

Journey from Unemployment to Self-Employment. In Global Business and Organizational 

Excellence (Vol. 43, Issue 6, pp. 41–58). https://doi.org/10.1002/joe.22256 

McCloud, N. (2022). Does Domestic Investment Respond to Inflation Targeting? A Synthetic Control 

Investigation. International Economics, 169, 98–134. 

https://doi.org/10.1016/j.inteco.2021.12.002 

Meenakshi, T., Ramani, R., Karthikeyan, A., Vanitha, N. S., & Murugan, S. (2023). Power Quality 

Monitoring of a Photovoltaic System Through IoT. In International Conference on 

Sustainable Communication Networks and Application, ICSCNA 2023 - Proceedings (pp. 

413–418). https://doi.org/10.1109/ICSCNA58489.2023.10370494 

Msweli, N. T., Twinomurinzi, H., & Ismail, M. (2022). the International Case for Micro-Credentials 

for Life-Wide and Life-Long Learning: a Systematic Literature Review. Interdisciplinary 

Journal of Information, Knowledge, and Management, 17, 151–190. 

https://doi.org/10.28945/4954 

Ortega Alvarado, I. A., Sutcliffe, T. E., Berker, T., & Pettersen, I. N. (2021). Emerging Circular 

Economies: Discourse Coalitions in a Norwegian Case. Sustainable Production and 

Consumption, 26, 360–372. https://doi.org/10.1016/j.spc.2020.10.011 

Patel, V. (2022). Affordability and Equity Concerns in Private Higher Education Institutions. In India 

Higher Education Report 2021: Private Higher Education (pp. 205–225). 

https://doi.org/10.4324/9781003298724-16 

Qadhi, S. M., Alduais, A., Chaaban, Y., & Khraisheh, M. (2024). Generative AI, Research Ethics, 

and Higher Education Research: Insights from a Scientometric Analysis. In Information 

(Switzerland) (Vol. 15, Issue 6). https://doi.org/10.3390/info15060325 

Rabbani, M. R., Khan, S., & Thalassinos, E. I. (2020). FinTech, Blockchain and Islamic Finance: An 

Extensive Literature Review. International Journal of Economics and Business 

Administration, 8(2), 65–86. https://doi.org/10.35808/ijeba/444 

Rasyid, M. (2021). Problematics of Implementation of the Mudhārabah Contract on Sharia Banking 

in Indonesia. Journal of Islamic Law, 2(1), 22–42. https://doi.org/10.24260/jil.v2i1.135 

Rini, R., Purwanti, A., & Farah, W. (2021). Accountability Index for Zakat Management Institutions 

in Indonesia. Journal of Management Information and Decision Sciences, 24(3), 1–10. 



52                                                                                             Islamic Finance and Economic Insights, Vol. 01 No. 01 (2025): 42-52 

Sakinç, İ. (2021). Analysis of the Working Capital Management Efficiency of the Manufacturing 

Companies in the Islamic Index. Hitit Theology Journal, 20(3), 107–128. 

https://doi.org/10.14395/hid.930402 

Salim, A., Suyuti, I., Gafarurrozi, M., Badriah, L., & Abdullah, N. M. S. A. B. N. (2024). 

Transformation of State Religious School Competence: An Analysis of the 1975 Joint 

Ministerial Decree and Its Implications in Indonesia. Jurnal Pendidikan Agama Islam, 21(2), 

442–460. https://doi.org/10.14421/jpai.v21i2.9481 

Shaikh, S. A. (2023). Economic Evaluation of Islamic Banking in Pakistan. Journal of King Abdulaziz 

University, Islamic Economics, 36(1), 91–111. https://doi.org/10.4197/Islec.36-1.5 

Singh, K., Singh, M., Mishra, S. K., Soufan, W., Habib-ur-Rahman, M., & El Sabagh, A. (2023). 

Reduced Tillage and Subsurface Fertigation Improve Productivity and Economic Benefits in 

the Cotton-Wheat Cropping System. Frontiers in Sustainable Food Systems, 7. 

https://doi.org/10.3389/fsufs.2023.1185805 

Susilawati, C., Sulaiman, A. A., Abduh, M., Prasetyo, Y., & Athoillah, M. A. (2021). Comparative 

Study on the Regulation of Sharia Financial Technology in Indonesia and Malaysia. 

Jurisdictie: Jurnal Hukum Dan Syariah, 12(1), 1–19. https://doi.org/10.18860/j.v12i1.12213 

Thalgi, M. J. (2020). The University’s Role in Developing the Skills of the Knowledge Economy 

from The Perspective of Students of Yarmouk University’s Faculty of Shari’a and Islamic 

Studies. Journal of the Knowledge Economy, 11(4), 1529–1537. 

https://doi.org/10.1007/s13132-019-00620-5 

Yang, J. S. W. (2021). Domestic Legal Pluralism and the International Criminal Court: The Case of 

Shari’a Law in Nigeria. In Domestic Legal Pluralism and the International Criminal Court: 

The Case of Shari’a Law in Nigeria. https://doi.org/10.4324/9781003168300 

Zakiy, M. (2021). The strategy of Islamic Economic Colleges to Prepare their Graduates to Work in 

Islamic Banks. Higher Education, Skills and Work-Based Learning, 11(5), 1130–1142. 

https://doi.org/10.1108/HESWBL-01-2021-0010 

 


