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ABSTRACT

Green economics is the study of sustainable economic transformation with environmentally
friendly principles. Many studies that position green economics discuss the energy transition
and the influence of technological and scientific developments, including from the perspective
of policy studies from the political realm. However, of the many articles, only a few specifically
discuss topics with a legal perspective and Islamic economic principles. Even though the basic
foundation of magashid sharia is an essential element in protecting the environment and being
sustainable, this research aims to see the extent of Islamic studies in the green economics
sector. From the results of the bibliometric analysis, researchers also see many gaps between
the green economy and the Islamic economy, one of which is in terms of sharia management,
halal industry, sharia finance, social finance, sharia management still focuses on energy
transformation and even though the governance side still has uncertain benchmarks.
Meanwhile, the halal industry only discusses the term green supply chain. From various existing
studies, the research only focuses on sustainable economic theory, while the discussion on
Islamic-based green economics is not very in-depth and specific.

Keywords: green economics, islamic economics, bibliometric analysis

INTRODUCTION

The green economy is part of encouraging the creation of inclusive and
sustainable economic development. A green economy can also be interpreted as
producing low or no carbon dioxide emissions for the environment, saving
natural resources, and being socially just!. The green economy transition still has

I Badan Pengembangan Sumber Daya Manusia ESDM, “Mengenal Lebih Dalam
Langkah Aplikasi Ekonomi Hijau Di Indonesia,” KEMENTERIAN ESDM REPUBLIK
INDONESIA, 2021, hittps://ppsdmaparatur.esdm.go.id/seputar-ppsdma/mengenal-lebih-
dalam-langkah-aplikasi-ekonomi-hijau-di-indonesia.
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many obstacles to implementation, including the absence of relevant
measurements in every policy, especially in Indonesia. People in Indonesia also
still consume very high levels of food with high energy intensity. This will have
an impact on our society, including in terms of dependence on fossil energy?.

Apart from that, this transition also impacted relatively high price
increases. Market prices often fail to value environmental resources like clean air
and environmental friendliness. The green economy was built to support a
system that, according to economic principles, allocates resources optimally and
efficiently. This has been implemented in various developed countries in the
world. The more developed the country is, the healthier, innovative, and more
sophisticated its collective politics will be in developing the economy.

Economic imbalances, especially from the rising price sector in the green
economic transformation process, will cause misery for society, especially for
people experiencing poverty. This is also a concern for various stakeholders,
including governments, financial institutions, and investors. So as not to
'damage' the development of a sustainable economic system. On the one hand,
Islamic economics also has a significant urgency not to be underestimated,
especially in terms of Islamic finance in Muslim-majority countries. It has become
one of the leading players in the sustainable economic industry, including the
rapidly developing Islamic finance sector.

Previous research has also been carried out on sharia financing, only from
the specifications from an Islamic perspective it has not been carried out in depth
from the green economic orientation sector in detail. It is important to specifically
discuss the green economy which focuses on Islamic studies as the main theory
in prioritizing sharia principles as a reference in building a sustainable economy
from the green economic sector and paying attention to aspects of the social
environment and friendly energy from an Islamic perspective.

Sharia finance is also packaged with finance that is oriented towards
sustainable development, namely Sustainable Development Goals (SDG), which
are expected to lead to sustainable development through green economic
principles. So, what needs further attention is the environmental, social and
governance aspects. In this way, Islamic finance is becoming increasingly
important3.

2 Khoirul Anam, “BKPM Ungkap 3 Problem Utama Transisi Ke Ekonomi Hijau,” Green
Economic Forum 2022 CNBC Indonesia (Jakarta, 2022).

3 Dety Nurfadilah, Environmental, Social, Governance (ESG) Transformation: Roadmap for
Islamic Financial Sectors in Indonesia, ed. Wiwiek Mardawiyah Daryanto and Gana Royana Putri
(Jakarta: LPMI Press LPMI International Business School, 2022),
https:/ /repository.ipmi.ac.id/1896/1/ESG_Update.pdf; Mohd Ma Sum Billah, “Islamic Wealth
and the SDGs: Global Strategies for Socio-Economic Impact,” Islamic Wealth and the SDGs: Global
Strategies for Socio-Economic Impact, 2021, 1-646, https:/ /doi.org/10.1007 /978-3-030-65313-2; Siti
Sara Ibrahim and Dalila Daud, “Wagqf Integrated Income Generating Model ( WIIGM ) for
Enhancing Sustainable Development Goals ( SDGS ) in Malaysia : An Evaluation of Behavioural
Intention” 3 (2022), https:/ /doi.org/10.1108/IJOES-02-2022-0030.

250 | © 2024, the author(s) Published by LP3M-IAI Syarifuddin. This is an open access article under the CC BY 4.0 license



https://doi.org/10.54471/iqtishoduna.v13i1.1879
https://iaisyarifuddin.ac.id/
https://creativecommons.org/licenses/by/4.0/

Siti Harizah et al.; New Direction for Green Economics...

Strategic studies related to the green economy from an Islamic perspective
have not yet been carried out specifically. Therefore, to address this gap, this
article reviews the available literature in the field of green economics from an
Islamic perspective from 2010 to November 2023 by identifying journals through
main keywords through bibliometric analysis: identity. This is important to do
because it has an impact on compliance with caring for maintaining and
implementing sustainable economic development that is environmentally
friendly, especially regarding the transformation of green energy from an Islamic
perspective. It has also been realized that there is a lack of literacy in order to
increase understanding regarding the relatively new green economy.

This article specifically discusses green economics from the perspective of
Islamic economics through a bibliometric study to see gaps related to this
discussion. So that it becomes input for several studies to be studied in depth as
a strategic study to support future government policies. This research seeks to
reveal that research on green economics and Islamic economics from the Islamic
perspective sector and sharia principles supports research that prioritizes
environmentally friendly and sustainable economic transformation.

METHODS

This research is a bibliometric analysis which aims to evaluate literature
from scientific research activities through statistical reviews#. This analysis is a
tool to discover the impact of scientific publications in identifying research gaps
and building networks with other topics specifically to increase visibility in a
study®. This research uses a systematic literature review (SLR) approach, which
is one of the most organized techniques for bibliometric statistics, transparent
and recyclable at each stage of analysis.

This research is used to synthesize specific research on the topic of green
economics and global Islamic economics. This SLR focuses on subject clusters in
terms of methodology, theory, research domain (network) and meta-analysis of
the scientific substance of green economics and Islamic economics globally®.
Systematic literature review (SLR) actually aims to help future researchers
identify general research into more specific field studies and to provide
opportunities for ideas from the next researcher”.

4 Robert N Broadus, “Toward a Definition of ‘Bibliometrics,”” Scientometrics 12 (1987):
373-79, https:/ /link.springer.com/ article/10.1007 / BF02016680.

5 Faraj Salman Alfawareh, Edie Erman Che Johari, and Chai-Aun Ooi, “A Bibliometric
Analysis of Global Research Trends on CEO Compensation: Evidence from the Scopus Database,”
EuroMed Journal of Business, November 28, 2023, https:/ /doi.org/10.1108 / EM]JB-02-2023-0050.

¢ Gonca Giingor Goksu, “A Retrospective Overview of the Journal of Public Budgeting,
Accounting and Financial Management Using Bibliometric Analysis,” Journal of Public
Budgeting, Accounting & Financial Management 35, no. 2 (March 23, 2023): 264-95,
https:/ /doi.org/10.1108/JPBAFM-04-2022-0061.

7 Alisha Ralph and Akarsh Arora, “A Bibliometric Study of Reference Literature on
Youth Unemployment,” Journal of Enterprising Communities: People and Places in the Global Economy
17, no. 6 (November 13, 2023): 1338-67, https:/ /doi.org/10.1108 /JEC-04-2022-0062.
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This research was sourced from the Scopus database, focusing on the time
period from 2010 to 2023. The search was carried out through the Publish or
Perish (PoP) application with the keywords green economics and Islamic
economics, and a total of 60 studies were found. Next, bibliometric analysis was
carried out using the VOSviewer 1.6.20 application as a visualization analysis
tool for several of these papers. The Scopus database is the main choice because
Scopus has proven to have the broadest coverage, and its unique source index
has a big impact compared to other reputable indexing.?

RESULT AND DISCUSSION
Article Screening Results

Article collection is carried out through the stages of defining keywords
or topics related to "green economics" or "Islamic economics". Paper screening
was carried out through the Publish or Perish application, which found 60 papers
on these two topics in the period 2010 to November 23 2023, with 350 citations
and an average of 25 each year (shown in Figure 1).
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Figure 1: Results found when searching for "Islamic economics" and "green economics"
Source: Authors’ compilation using publish or perish (PoP)

8 Justin Paul and Alex Rialp Criado, “The Art of Writing Literature Review: What Do
We Know and What Do We Need to Know?,” International Business Review 29, no. 4 (2020): 101717,
https://doi.org/10.1016/j.ibusrev.2020.101717; Raminta Pranckute, “Web of Science (WoS) and
Scopus: The Titans of Bibliographic Information in Today’s Academic World,” Publications 9, no.
1 (2021): 12, https://doi.org/10.3390/ publications9010012; Alfawareh, Che Johari, and Ooi, “A
Bibliometric Analysis of Global Research Trends on CEO Compensation: Evidence from the
Scopus Database.”
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Meanwhile, with the keywords "green economics" or "Syariah", only one
paper was found and "green economics" or "sharia" was found in 4 papers within
the same time period of 2010 and 2023. Next, the researchers decided to use the
results with the keywords "Islamic economics" and "green economics" because
they are considered closest to the aim of writing to look at the substance of the
development of green economics research from an Islamic perspective and the
development of Islamic economics globally.

Article Mapping

Research on green economics, which intersects with Islamic economics,
will be widely carried out in 2021 and 2023, and it is possible that it will continue
to develop in the following year. Extraction of several papers consisting of 57
types of scientific articles and three types of books/results from international
conferences. In terms of methodology, qualitative research still dominates with
43 articles and one conference result. Meanwhile, the quantitative research
consists of 7 research articles, and the rest consists of 6 systematic literature
reviews (SLR), 1 article of the literature review type, and 2 of the book series type
(shown in Figure 2).
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Figure 2. Annual scientific production

In 2021, we will discuss the topic of green economics in principle towards
sustainable development goals (SDGs), which, in principle, Islamic finance also
adapts to sustainability through Islamic socio-economics®. Even Islamic finance
also emphasizes playing an active role in caring for the environment, considering
climate and cultural changes through bank participation®. Islamic finance has

9 Siti Zunairah Binte Abdul Malee and Mohd Abd Wahab Fatoni Bin Mohd Balwi,
“Ensuring Environment, Social &amp; Financial Sustainability during a Pandemic: The Story of
a Singapore Mosque,” Journal of Muslim Minority Affairs 41, no. 4 (October 2, 2021): 703-18,
https:/ /doi.org/10.1080/13602004.2022.2034683.

10 Dalal Aassouli, “Mobilizing and Leveraging Islamic Climate Finance in the MENA
Region: The Potential Role of National Green Participative Banks,” Climate Change Law and Policy
in the Middle East and North Africa Region, 2021, 204-30,
https:/ /www.taylorfrancis.com/chapters/edit/10.4324/9781003044109-14/ mobilizing-
leveraging-islamic-climate-finance-mena-region-dalal-aassouli.

© 2024, the author(s) Published by LP3M-IAI Syarifuddin. This is an open access article under the CC BY 4.0 license | 253



https://iaisyarifuddin.ac.id/
https://creativecommons.org/licenses/by/4.0/

IQTISHODUNA: Jurnal Ekonomi [slam ISSN (Print): 2252-5661, ISSN (Online): 2443-0056
Volume 13 Issue 1, April 2024 DOI: https://doi.org/10.54471/iqtishoduna.v13i1.1879

also been transformed through the term 'green sukuk' to encourage Islamic
wealth and become a commitment to maintaining the goals of social
humanitarian principles through the principles of maqosid sharia. In general,
Islamic financial sustainability emphasizes the integrative principles of Islamic
social and financial practices such as Islamic microfinance, wealth inclusion,
corporate and agro Zakat, Zakat, Wagqf, SRI Sukuk, and Green Sukuk itself, with
attention to sustainability by protecting the environment?!.

Apart from that, articles discussing the circular economy are also
becoming a trend in 2021 and are also oriented towards sustainable development,
which he considers to be very lacking in research. This research is oriented
towards economic and non-economic aspects in an inclusive manner by paying
attention to aspects of efficiency, promotion, and environmental preservation, of
course, by paying attention to applicable Sharia principles in order to encourage
increased economic transformation towards a circular economy?2.

Meanwhile, in 2023, some green economics research will still discuss green
sukuk, which are environmentally friendly’® and are developing to explore
regional energy policy adaptation’, dynamic interactions between fossil fuel-
free, ESG and carbon-saving investments 15, plant migration towards agricultural
adoption'®, manufacturing/green supply chains on halal products 17, as well as
the impact of Internet of Things (IoT)-based energy developments in order to
protect the environment from damage and ensure sustainability!8. For years

11 Billah, “Islamic Wealth and the SDGs: Global Strategies for Socio-Economic Impact.”

2 Abdul Rashid and M Abubakar Siddique, “Circular Economy, Green Economy, and
Sustainable Development: Establishing the Interconnections and Discoursing the Role of Islamic
Finance,” Gulf Studies 5 (2021): 53-72, https://doi.org/10.1007/978-981-16-6061-0_5; Serpil
Sumer and Ramazan Yanik, “Circular Economy in Islamic Finance,” Hitit Theology Journal 20, no.
3 (2021): 201-24, https:/ /doi.org/10.14395/hid.939566.

13 Azhar Alam et al.,, “’Development and Evaluation of Islamic Green Financing: A
Systematic Review of Green Sukuk,”” Environmental Economics 14, no. 1 (2023): 61-72,
https://doi.org/10.21511/ee.14(1).2023.06.

14 R A Aliev, “The Role of the Sustainable Development Concept in Shaping Energy
Policy Transformations in the Caspian Region Countries,” Vestnik MGIMO-Universiteta 16, no. 3
(2023): 7-55, https:/ /doi.org/10.24833 /2071-8160-2023-3-90-7-55.

15 Fei Zou et al., “Natural Resources and Green Economic Recovery in Responsible
Investments: Role of ESG in Context of Islamic Sustainable Investments,” Resources Policy 86
(2023), https:/ /doi.org/10.1016/j.resourpol.2023.104195.

16 Daniel Fuks et al., “Unprecedented yet Gradual Nature of First Millennium CE
Intercontinental Crop Plant Dispersal Revealed in Ancient Negev Desert Refuse,” ELife 12 (2023),
https://doi.org/10.7554/ eLife.85118.

17 Nihayatul Maskuroh et al., “Green Human Resource Management and Green Supply
Chain Management on Sustainable Performance of Nickel Mining Companies in Indonesia,”
Uncertain Supply Chain Management 11, no. 1 (2023): 203-12,
https:/ /doi.org/10.5267/j.uscm.2022.10.006.

18 Amali et al., “IoT-Based Solar Cell Power Supply Design and Analysis at the Assyifa
Islamic Boarding School Laboratory, Subang Regency, West Java as an Environmentally Friendly
Green Energy,” AIP Conference Proceedings 2706 (2023), https:/ /doi.org/10.1063/5.0120655.
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other than 2021 and 2023, the topic of green economics has focused on exploring
fintech, Islamic finance, and Islamic social finance.
Clusters and Network Analysis

Cluster analysis was carried out through VOSviewer graphic
visualization to produce groupings and networking of keywords related to green
economics and Islamic economics using co-occurrence analysis involving all
keywords. The minimum number of keyword frequencies is 4, from 2700
keywords, and 137 keywords were taken from 229 keywords that met the
requirements. Of these 137, 9 clusters were produced, which were marked with
several colours, namely red, blue, orange, purple, green, yellow, brown, light
blue and pink (shown in Figure 3).
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Figure 3. Co-occurrence with all “Green Economics” and “Islamic Economics”
keywords
Several network visualisations are divided among the nine clusters linked
by these two keywords. Cluster 1, which is about green economics, is related to
a topic that is closely related to Islamic finance and the circular economy; it is
built on the topic of business models as a link to the topic of green economics.
While other issues are connected to many other topics whose scope is larger than
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that of green economics studies, blue economics has emerged as a distinct field
as a subset of Islamic finance studies and circular economy (shown in Figure 4).

Figure 4. Network Visualization with “Green Economics” keywords
Meanwhile, Islamic economics is in line with Islamic finance, which is
most dominantly tied to the circular economy, green sukuk, business and halal
products, all of which lead to protecting the environment and being sustainable.
The circular economy is connected to the green economy, while Islamic finance
is a derivative of the circular economy, including business models, which are also
topics that are the focus of discussion.
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Figure 5. Network Visualization with “Islamic Economics” and “Circular
Economy” keywords

The next discussion will emphasize business models for implementing
green economics. This business model is oriented towards protecting the
environment and maintaining sustainability, which is better known as the
Sustainable Development Goals (SDGs). SDGs are more constructed in the
direction of care with the principle of not damaging and protecting the
environment, which is known as environmentally friendly.

Green banking and green financing are two examples of the
environmentally friendly terminology that have been embraced in the financial
industry. This modification encourages banks to engage in providing
environmentally friendly finance and is an example of an environmentally
friendly banking policy. Additionally, Islamic banks can play a bigger role in
promoting sustainable economic growth by integrating green policies into every
aspect of their operations.!” Even environmentally friendly banking policies have
been criticized and determined by Bangladesh to be in accordance with Sharia

1 Taslima Julia and Salina Kassim, “How Serious Are Islamic Banks in Offering Green
Financing?: An Exploratory Study on Bangladesh Banking Sector,” International Journal of Green
Economics 13, no. 2 (2019): 120-38, https:/ /doi.org/10.1504/1JGE.2019.103236.
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law, in accordance with the main sources of Sharia, the Koran and Sunnah. 20.
Even Julia et. al. have designed an Islamic financial framework with the term
green banking through comparison results between Islamic banks and
conventional banks through a maqosid sharia perspective?!.

The Islamic business model and financial products give Islamic banks an
advantage over conventional banks in providing financing at all stages. This
research is a scientific development that integrates the circular economy and
sustainability principles. Both from the aspect of connecting the principles,
responsibilities, goals and business models of Islamic finance with social,
economic and environmental sustainability?2.

Green Sukuk also adapts to the green economy in maintaining value from
the customer side. This is seen from the functional, social, emotional, religious
and knowledge values. This provides valuable insight into understanding the
determinants that stimulate potential investors to purchase environmentally
friendly financial products in the Islamic finance industry, which has emerged as
an important element in the country's economic engine?. Sukuk also has a role
as green sukuk for sustainable economic development in Indonesia, especially in
increasing climate change mitigation. This study also found that projects
financed by the issuance of State Sukuk have complied with sharia provisions
and have met green infrastructure criteria through the stages of project
identification, preparation and assessment of project feasibility, issuance of
Green Sukuk, project implementation and completion of project monitoring and
project evaluation.?*

These are also subjects that are extensively researched from an
environmental and political standpoint in order to develop a green economy in
some nations. To guarantee that measures for environmental protection with
projections will have an effect on environmental harm, this is only due to
derivative political issues, which are thought to be anti-environment. This affects
the nation's efforts to create economic sustainability as well.?>

20 Taslima Julia, Maya Puspa Rahman, and Salina Kassim, “Shariah Compliance of
Green Banking Policy in Bangladesh,” Humanomics 32, no. 4 (2016): 390-404,
https:/ /doi.org/10.1108 /H-02-2016-0015.

21 Taslima Julia and Salina Kassim, “Exploring Green Banking Performance of Islamic
Banks vs Conventional Banks in Bangladesh Based on Magqasid Shariah Framework,” Journal of
Islamic Marketing 11, no. 3 (2020): 729-44, https:/ /doi.org/10.1108/JIMA-10-2017-0105.

22 Rashid and Siddique, “Circular Economy, Green Economy, and Sustainable
Development: Establishing the Interconnections and Discoursing the Role of Islamic Finance.”

2 Yudi Ahmad Faisal et al., “Examining the Purchase Intentions of Indonesian Investors
for Green Sukuk,” Sustainability (Switzerland) 15, no. 9 (2023),
https://doi.org/10.3390/su15097430.

2 Jvan Rahmat Santoso, “Green Sukuk and Sustainable Economic Development Goals:
Mitigating Climate Change in Indonesia,” Global Journal Al-Thaqafah 10, no. 1 (2020): 18-26,
http://dx.doi.org/10.7187 / GJAT072020-3.

2 Aliev, “The Role of the Sustainable Development Concept in Shaping Energy Policy
Transformations in the Caspian Region Countries.”
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In terms of the development of Internet of Things (IoT) technology and
integrated solar energy sources, they also continue to be developed, and attention
is paid to the green energy side in order to ensure continued benefits and no
damage to the environment. This requires special attention in actively
contributing to overcoming air pollution, renewable energy solutions, and
handling air pollution, as well as solutions to the current depletion of energy?.
Meanwhile, other findings show a long-term and short-term relationship
between Islamic social capital and environmentally friendly growth in Malaysia.
It only goes one way from Islamic social capital to green economic growth. These
findings have important policy implications for measuring green economic
growth to take into account social welfare and to fulfil Maqasid Syariah.?”

Topics Closely Related to Islamic Economics

Research that leads to Islamic economics is built into five research topics,
namely research that emphasizes sustainability through protecting the
environment, which emphasizes the maqosid sharia perspective. Furthermore,
from the financial side, Sharia Sukuk is being built, but it also focuses on
sustainability and environmental friendliness. Meanwhile, Islamic principles
continue to be adapted through social finance and a religious way of life in
accordance with Islamic ideology.

Social finance is very closely related to Islamic finance, which both have
principles of increasing income and growth, but as research develops in relation
to the topic of social finance, it has now led to sustainability by maintaining social
principles in order to protect and maintain the environment and humanity. In
this way, the growth of social finance becomes a new role model as a reference in
developing Islamic economic growth.

Next, there is a discussion about banking, which comes with the term
green banking, which talks about governance that prioritizes Islamic principles
but aims at sustainability. The last one is the halal industry, which still focuses
on the halal supply chain.

The following is a classification of research that leads to research with
Islamic economics:

Table 1. several green economic studies related to Islamic economics

No Topic Authors Year Keyword
. Sumer S,Yanik R 2021 | Circular Economy, Economic Growth,

Circular R . . .

1 Islamic Finance, Islamic Financial Products,
Economy 1

Sustainability

Islamic Hamid NA, Muda 2021 | Consumption, Green Economy, Islamic

2 Finan. R, Alam MM, Omar Social Capital, Malaysia, Maqasid Shariah,

ance N, Nadzri FA Zakat

26 Amali et al., “IoT-Based Solar Cell Power Supply Design and Analysis at the Assyifa
Islamic Boarding School Laboratory, Subang Regency, West Java as an Environmentally Friendly
Green Energy.”

27 Nazrah Abdul Hamid et al.,, “Contribution of Islamic Social Capital on Green
Economic Growth in Malaysia,” International Journal of Business and Management Science 9, no. 2
(2019): 239-56, http:/ /dx.doi.org/10.2139/s5r1n.3592943.

258 | © 2024, the author(s) Published by LP3M-IAI Syarifuddin. This is an open access article under the CC BY 4.0 license



https://doi.org/10.54471/iqtishoduna.v13i1.1879
https://iaisyarifuddin.ac.id/
https://creativecommons.org/licenses/by/4.0/

Siti Harizah et al.; New Direction for Green Economics...

Billah MM 2021 | Awqaf Model, Green Sukuk, Islamic
Microfinance, Islamic economics, Islamic
ethical wealth, Islamic finance, SDGs, Socio-
economic impact, Wealth and Asset Awqaf

Thaker MA, Khaliq | 2021 | Digital currency, FinTech, Green finance,

AB, Thaker HB, Integrated model, Islamic green finance

Amin MF, Pitchay

AB

Bassens D 2015 | Faith-based = markets,  Financialization,
Investments, Sharia

Delle Foglie A, ESG, Financial inclusion, Islamic bonds,

Keshminder JS Islamic finance, Socially responsible
investment, Sukuk, Sustainable finance

Khoros VG, Dolgov | 2019 | North Africa, Islamic values and

BV, Solov' Eva ZA institutions, modernization, “green
economy”

Sumer S,Yanik R 2021 | Circular Economy, Economic Growth,
Islamic Finance, Islamic Financial Products,
Sustainability

Alam A, Ratnasari 2023 | Islamic bond, Islamic finance, Scopus

RT, Jannah IL, database, descriptive analysis, sukuk,

3 Sukuk Ashfahany AE synthesis analysis environmental finance

Morea D, Poggi LA | 2017 | Green sukuk, Grid parity, Wind energy

T, Rahman MP, 2016 | Green banking, Green banking policy of

Kassim S Bangladesh, Shariah compliance

Julia T,Kassim S 2019 | Conventional banks, Green financing,
Green policy of Bangladesh, Islamic banks

Aminuzzaman 2016 | Bangladesh, Economic development,

M,Bakar R, Aminul Foreign, Islami bank Bangladesh limited,

Islam M Islamic banking

Islamic 28 AV, Kanaeva OA | 2019 | Islamic banks, development banks,
4 Green inclusive growth, project financing,
Banking responsible finance, responsible
investments, risk management,sustainable
banking, sustainable development,
sustainable finance, “green” banking

Faisal YA, 2023 | emotional value, functional value, green

Gunawan I, Cupian, sukuk, knowledge value, purchase

Hayati A, Apriliadi intention, religious value, sociaal value

A, FajriM

Haleem A,Khan 2021 | Halal, Halal supply chain (HSC), Halal

5 Halal MI, Khan S supply chain management (HSCM),
Industries Sustainability, Sustainable performance
measures

26 Moch Mahsun et al., “Green Wagqf: Sustainable Surplus Perspective Balanced
Scorecard Analysis,” KARSA Journal of Social and Islamic Culture 30, no. 2 (December 29, 2022):
266-97, https:/ /doi.org/10.19105/ karsa.v30i2.8472; Alexander V Kanaev and Olga A Kanaeva,
“Sustainable Banking: Conceptualization and Implementation Practice,” Vestnik Sankt-
Peterburgskogo Universiteta. Ekonomika 35, no. 3 (2019): 448-79,
https://doi.org/10.21638/spbu05.2019.306.
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Nazaruddin 2023 | halal and healthy foods, halal production
O,Gyenge B,Fekete- and consumption, halal supply chain and
Farkas M,Lakner Z logistics, sustainability

From the classification results above, the circular economy is the broadest
topic in the Islamic economic sector; this topic accommodates several Sharia
financial topics; the circular economy is a role model for Islamic finance, so it
builds sustainability by paying attention to the constructed environment
systematically to realize green economic transformation?. Meanwhile, green
economics research from the sub-topic of Islamic finance has developed into
social finance, which is studied by paying attention to the perspective of Islamic
law, namely maqosid sharia.?® Where Islamic finance also includes green sukuk,
which also transforms towards sustainability from an environmentally friendly
and justice-based perspective.

Derived from the topic above, there are also scattered studies from the
point of view of the Islamic banking subtopic, which also adapts to governance
and policy3! which adapts to the principles of justice and sustainability by paying
attention to the environmental and social aspects. This also accommodates social,
and financial topics with terms such as wakf and zakat.3? Indirectly, topics that
touch on Islamic finance also support and contribute to realizing the realm of
financial inclusion. Apart from that, the halal industry also supports green
economics from halal supply chains with the term green supply chain, only
looking at the implementation of green supply chains in the realm of
environmental friendliness and the use of environmentally friendly technology.
In terms of studies that lead to Islamic law and halal principles, it is still not a
topic that must be paid attention to in future research.

CONCLUSION

The distribution of research relating to green economy and Islamic
economics is still very wide open, and there are many gaps from an Islamic
perspective. Research on the topic of green economics still emphasizes the
transformation process of sustainable development, especially in the policy
sector, adaptation of science and technology in general and from the energy side

29 Sumer and Yanik, “Circular Economy in Islamic Finance.”

30 Hamid et al., “Contribution of Islamic Social Capital on Green Economic Growth in
Malaysia”; Vladimir G Khoros, Boris V Dolgov, and Zoya A Solov’'Eva, “Problems of the North
African Region,” World Economy and International Relations 63, no. 4 (2019): 87-95,
https://doi.org/10.20542/0131-2227-2019-63-4-87-95; Alam et al, “’Development and
Evaluation of Islamic Green Financing: A Systematic Review of Green Sukuk.””

31 Julia and Kassim, “Exploring Green Banking Performance of Islamic Banks vs
Conventional Banks in Bangladesh Based on Magqasid Shariah Framework”; Julia and Kassim,
“How Serious Are Islamic Banks in Offering Green Financing?: An Exploratory Study on
Bangladesh Banking Sector.”

32 Kanaev and Kanaeva, “Sustainable Banking: Conceptualization and Implementation
Practice”; Faisal et al., “Examining the Purchase Intentions of Indonesian Investors for Green
Sukuk.”
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in particular. The articles in the extracted Scopus database also still focus on the
study of Islamic finance, sukuk, fintech and Islamic finance. The results of our
analysis, which was determined by bibliometric analysis, are connected to the
sub-topic of the circular economy from an Islamic perspective. It's just that
further, more specific research needs to be carried out on sub-topics with the
perspective of Islamic law, maqosid sharia, and figh law.

On the other hand, green economics is very broad; researchers also see
many gaps when looking at the sub-topics of Islamic economics, including Sharia
management, halal industry, Sharia finance, and social finance. From the results
of other analyses, it is clear that the Sharia management sub-topic still focuses on
energy transformation, and from a governance perspective, it still has uncertain
benchmarks. Meanwhile, the halal industry only discusses supply chains with
the term green supply chain. These topics require deeper emphasis on these
topics to be researched in the future so that they become strategic studies in the
future.

Author’s Contribution

Achmad Sani Supriyanto: Contribute to formulating research ideas, collecting data, processing
data, and interpreting data.

Masyhuri: Contributing to writing systematics, research methods.

Siti Harizah, Moch Mahsun: Contributing  to analyzing interpretation results, the language
proofread.

Acknowledgements

The author is grateful to those who helped in the completion of this article, especially during the
data collection process and article review.

Declaration of Competing Interest

The author declares that there is no conflict of interest.

Ethical Approval

Ethical approval No patient-identifying parts in this paper were used or known to the authors.
Therefore, no ethical approval was requested.

REFERENCES
Aassouli, Dalal. “Mobilizing and Leveraging Islamic Climate Finance in the MENA
Region: The Potential Role of National Green Participative Banks.” Climate Change
Law and Policy in the Middle East and North Africa Region, 2021, 204-30.
https:/ /www .taylorfrancis.com/chapters/edit/10.4324 /9781003044109-
14 /mobilizing-leveraging-islamic-climate-finance-mena-region-dalal-aassouli.

Abdul Malee, Siti Zunairah Binte, and Mohd Abd Wahab Fatoni Bin Mohd Balwi.
“Ensuring Environment, Social &amp; Financial Sustainability during a
Pandemic: The Story of a Singapore Mosque.” Journal of Muslim Minority Affairs
41, no. 4 (October 2, 2021): 703-18.
https:/ /doi.org/10.1080/13602004.2022.2034683.

Alam, Azhar, Ririn Tri Ratnasari, Isnani Latifathul Jannah, and Afief El Ashfahany.
“’Development and Evaluation of Islamic Green Financing: A Systematic Review
of Green Sukuk.”” Environmental Economics 14, no. 1 (2023): 61-72.
https://doi.org/10.21511/ ee.14(1).2023.06.

© 2024, the author(s) Published by LP3M-IAI Syarifuddin. This is an open access article under the CC BY 4.0 license | 261



https://iaisyarifuddin.ac.id/
https://creativecommons.org/licenses/by/4.0/

IQTISHODUNA: Jurnal Ekonomi [slam ISSN (Print): 2252-5661, ISSN (Online): 2443-0056
Volume 13 Issue 1, April 2024 DOI: https://doi.org/10.54471/iqtishoduna.v13i1.1879

Alfawareh, Faraj Salman, Edie Erman Che Johari, and Chai-Aun Ooi. “A Bibliometric
Analysis of Global Research Trends on CEO Compensation: Evidence from the
Scopus Database.” EuroMed Journal of Business, November 28, 2023.
https://doi.org/10.1108 / EM]B-02-2023-0050.

Aliev, R A. “The Role of the Sustainable Development Concept in Shaping Energy Policy
Transformations in the Caspian Region Countries.” Vestnik MGIMO-Universiteta
16, no. 3 (2023): 7-55. https:/ /doi.org/10.24833 /2071-8160-2023-3-90-7-55.

Amali, Donny Maulana, Edy Widodo, and Agung Nugroho. “IoT-Based Solar Cell
Power Supply Design and Analysis at the Assyifa Islamic Boarding School
Laboratory, Subang Regency, West Java as an Environmentally Friendly Green
Energy.” AIP Conference Proceedings 2706 (2023).
https://doi.org/10.1063/5.0120655.

Badan Pengembangan Sumber Daya Manusia ESDM. “Mengenal Lebih Dalam Langkah
Aplikasi Ekonomi Hijau Di Indonesia.” KEMENTERIAN ESDM REPUBLIK

INDONESIA, 2021. https:/ /ppsdmaparatur.esdm.go.id/seputar-
ppsdma/mengenal-lebih-dalam-langkah-aplikasi-ekonomi-hijau-di-indonesia.

Billah, Mohd Ma Sum. “Islamic Wealth and the SDGs: Global Strategies for Socio-
Economic Impact.” Islamic Wealth and the SDGs: Global Strategies for Socio-Economic
Impact, 2021, 1-646. https:/ / doi.org/10.1007 /978-3-030-65313-2.

Broadus, Robert N. “Toward a Definition of ‘Bibliometrics.”” Scientometrics 12 (1987):
373-79. https:/ /link.springer.com/ article/10.1007 / BF02016680.

Dety Nurfadilah. Environmental, Social, Governance (ESG) Transformation: Roadmap for
Islamic Financial Sectors in Indonesia. Edited by Wiwiek Mardawiyah Daryanto and
Gana Royana Putri. Jakarta: LPMI Press LPMI International Business School,
2022. https:/ /repository.ipmi.ac.id /1896 /1/ESG_Update.pdf.

Faisal, Yudi Ahmad, Indra Gunawan, Cupian, Amelia Hayati, Ardi Apriliadi, and
Muhammad Fajri. “Examining the Purchase Intentions of Indonesian Investors
for Green Sukuk.” Sustainability  (Switzerland) 15, no. 9 (2023).
https:/ /doi.org/10.3390/su15097430.

Fuks, Daniel, Yoel Melamed, Dafna Langgut, Tali Erickson-Gini, Yotam Tepper, Guy
Bar-Oz, and Ehud Weiss. “Unprecedented yet Gradual Nature of First
Millennium CE Intercontinental Crop Plant Dispersal Revealed in Ancient Negev
Desert Refuse.” ELife 12 (2023). https://doi.org/10.7554 / eLife.85118.

Giingor Goksu, Gonca. “A Retrospective Overview of the Journal of Public Budgeting,
Accounting and Financial Management Using Bibliometric Analysis.” Journal of
Public Budgeting, Accounting & Financial Management 35, no. 2 (March 23, 2023):
264-95. https:/ /doi.org/10.1108 /JPBAFM-04-2022-0061.

Hamid, Nazrah Abdul, Ruhaini Muda, Md Mahmudul Alam, Normah Omar, and Farah
Aida Ahmad Nadzri. “Contribution of Islamic Social Capital on Green Economic

Growth in Malaysia.” International Journal of Business and Management Science 9,
no. 2 (2019): 239-56. http:/ /dx.doi.org/10.2139/s5rn.3592943.

262 | © 2024, the author(s) Published by LP3M-IAI Syarifuddin. This is an open access article under the CC BY 4.0 license



https://doi.org/10.54471/iqtishoduna.v13i1.1879
https://iaisyarifuddin.ac.id/
https://creativecommons.org/licenses/by/4.0/

Siti Harizah et al.; New Direction for Green Economics...

Ibrahim, Siti Sara, and Dalila Daud. “Wagqf Integrated Income Generating Model (
WIIGM ) for Enhancing Sustainable Development Goals ( SDGS ) in Malaysia :
An Evaluation of Behavioural Intention” 3 (2022).
https:/ /doi.org/10.1108 /IJOES-02-2022-0030.

Julia, Taslima, and Salina Kassim. “Exploring Green Banking Performance of Islamic
Banks vs Conventional Banks in Bangladesh Based on Magqasid Shariah
Framework.” Journal of Islamic Marketing 11, no. 3 (2020): 729-44.
https:/ /doi.org/10.1108 /JIMA-10-2017-0105.

— — —. “How Serious Are Islamic Banks in Offering Green Financing?: An Exploratory
Study on Bangladesh Banking Sector.” International Journal of Green Economics 13,
no. 2 (2019): 120-38. https:/ /doi.org/10.1504/1JGE.2019.103236.

Julia, Taslima, Maya Puspa Rahman, and Salina Kassim. “Shariah Compliance of Green
Banking Policy in Bangladesh.” Humanomics 32, no. 4 (2016): 390-404.
https:/ /doi.org/10.1108 /H-02-2016-0015.

Kanaev, Alexander V, and Olga A Kanaeva. “Sustainable Banking: Conceptualization
and Implementation Practice.” Vestnik Sankt-Peterburgskogo Universiteta.
Ekonomika 35, no. 3 (2019): 448-79. https:/ /doi.org/10.21638 /spbu05.2019.306.

Khoirul Anam. “BKPM Ungkap 3 Problem Utama Transisi Ke Ekonomi Hijau.” Green
Economic Forum 2022 CNBC Indonesia , Jakarta, 2022.
https:/ /www.cnbcindonesia.com/news/20220627154752-4-350730/ bkpm-
ungkap-3-problem-utama-transisi-ke-ekonomi-hijau.

Khoros, Vladimir G, Boris V Dolgov, and Zoya A Solov’Eva. “Problems of the North
African Region.” World Economy and International Relations 63, no. 4 (2019): 87-95.
https:/ /doi.org/10.20542/0131-2227-2019-63-4-87-95.

Mahsun, Moch, Ahmad Djalaluddin, Nur Asnawi, Nanik Wahyuni, Nevi Danila, and
Mohammad Mahbubi Ali. “Green Wagqf: Sustainable Surplus Perspective
Balanced Scorecard Analysis.” KARSA Journal of Social and Islamic Culture 30, no.
2 (December 29, 2022): 266-97. https:/ /doi.org/10.19105/karsa.v30i2.8472.

Maskuroh, Nihayatul, Winda Widyanty, R Nurhidajat, Irwanda Wisnu Wardhana, and
Mochammad Fahlevi. “Green Human Resource Management and Green Supply
Chain Management on Sustainable Performance of Nickel Mining Companies in
Indonesia.” Uncertain Supply Chain Management 11, no. 1 (2023): 203-12.
https:/ /doi.org/10.5267/j.uscm.2022.10.006.

Paul, Justin, and Alex Rialp Criado. “The Art of Writing Literature Review: What Do We
Know and What Do We Need to Know?” International Business Review 29, no. 4
(2020): 101717. https:/ /doi.org/10.1016/j.ibusrev.2020.101717.

Pranckuté, Raminta. “Web of Science (WoS) and Scopus: The Titans of Bibliographic
Information in Today’s Academic World.” Publications 9, no. 1 (2021): 12.
https:/ /doi.org/10.3390/ publications9010012.

Ralph, Alisha, and Akarsh Arora. “A Bibliometric Study of Reference Literature on
Youth Unemployment.” Journal of Enterprising Communities: People and Places in

© 2024, the author(s) Published by LP3M-IAI Syarifuddin. This is an open access article under the CC BY 4.0 license | 263



https://iaisyarifuddin.ac.id/
https://creativecommons.org/licenses/by/4.0/

IQTISHODUNA: Jurnal Ekonomi [slam ISSN (Print): 2252-5661, ISSN (Online): 2443-0056
Volume 13 Issue 1, April 2024 DOI: https://doi.org/10.54471/iqtishoduna.v13i1.1879

the  Global ~ Economy 17, mno. 6 (November 13, 2023): 1338-67.
https://doi.org/10.1108 /JEC-04-2022-0062.

Rashid, Abdul, and M Abubakar Siddique. “Circular Economy, Green Economy, and
Sustainable Development: Establishing the Interconnections and Discoursing the
Role of Islamic  Finance.”  Gulf  Studies 5  (2021):  53-72.
https:/ /doi.org/10.1007 /978-981-16-6061-0_5.

Santoso, Ivan Rahmat. “Green Sukuk and Sustainable Economic Development Goals:
Mitigating Climate Change in Indonesia.” Global Journal Al-Thagafah 10, no. 1
(2020): 18-26. http:/ /dx.doi.org/10.7187 /GJAT072020-3.

Sumer, Serpil, and Ramazan Yanik. “Circular Economy in Islamic Finance.” Hitit
Theology Journal 20, no. 3 (2021): 201-24. https:/ /doi.org/10.14395 /hid.939566.

Zou, Fei, Lingyu Huang, Mahdi Ghaemi Asl, Mohammad Delnavaz, and Sunil Tiwari.
“Natural Resources and Green Economic Recovery in Responsible Investments:
Role of ESG in Context of Islamic Sustainable Investments.” Resources Policy 86
(2023). https:/ /doi.org/10.1016/j.resourpol.2023.104195

264 | © 2024, the author(s) Published by LP3M-IAI Syarifuddin. This is an open access article under the CC BY 4.0 license



https://doi.org/10.54471/iqtishoduna.v13i1.1879
https://iaisyarifuddin.ac.id/
https://creativecommons.org/licenses/by/4.0/

