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The advent of blockchain technology has led to an exponential growth 

in the digital world. This study intends to categorize dominant topics 

related to find out what  concepts  and  dominant  themes  are  

massively  discussed  in  studies  related  to blockchain-based market 

transaction and Islamic economics. This study was a systematic 

literature review using the Scopus database from year 2020 to 2023, 

as the main reference source to consider that this database have a high 

reputation in the international scientific field. The steps of study was 

carried out by summarizing various previous studies related to 

blockchain-based market transaction and Islamic economics in order 

to find strategies and various in the massive discourse around 

financial technology. The study found that there were four dominant 

topics related to this research were: cryptocurrency; market; barrier; 

and network. This study will contribute to enrich the concepts  and  

dominant  themes  were  massively  discussed  in  studies  related  to 

blockchain-based market transaction and Islamic economics.  
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INTRODUCTION  

The development of the digital world has become increasingly massive with the 

presence of blockchain technology (Caradonna, 2020; Gad, et. al., 2022; Habib, et. al., 

2022). One of the most renowned technological breakthroughs brought by this revolution 

is the blockchain system which is regarded as a blueprint for a new economic system 

(Hughes, 2018; Monrat, et. al., 2019; Muheidat, et. al., 2022). This blockchain technology 

is unique because of its decentralized concept  and ensures safer digital transactions of 

any kind (Maria & Widayati 2020; Sulchan, et. al., 2021; Rozas, et. al., 2021; Ellahi,et. 

al., 2023). From a decentralization perspective, the system necessitates the use of digital 

currency, nevertheless the issue lies in the fact that blockchain technology will 

decentralize the entire transaction system, startling all firms that continue to utilize the 

antiquated method (Dinh et. al., 2018; Mukherjee & Pradhan, 2021; Pournader et. al., 

2020; Rejeb, et. al., 2020; Zulkarnaen, et. al., 2021). The system simply becomes a hub 

of all transaction data, transparent to all users, omitting the role of third-party such as 

banks (Goodell, et. al., 2021; Muheidat, et. al., 2022; Ghosh, et. al., 2023). 

Meanwhile, almost every side agrees that the blockchain system is an unstoppable 

technological advancement (Zhu, et. al., 2020; Aoun, et. al., 2021; Kingsly, 2022). This 

is supported by the fact that in 2019, a phenomenon called “Society 5.0” emerged, where 

social aspects of life crossed the boundary toward the online world (Zhu, et. al., 2020; 

Aoun, et. al., 2021; Arcenegui et. al., 2021; Carayannis & Jancelewicz, 2022). As a result, 

starting from March 2015, the volume of daily transactions of 200.000 Bitcoin, which is 

worth at least USD 50 million in real currency rate, reached the value of USD 3,5 billion 

(Godin & Terekhova 2019; Smuts & Merwe, 2022; Hasan & Sony, 2023). Even in this 

new normal period bitcoin investment decline has an equilibrium moment, it can be seen 

in figure 1,  

  

 
 

Figure 1. the Daily transactions of Bitcoin year 2022 
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Further in 2021, Non-Fungible Token or NFT stole worldwide attention, causing 

significant growth in its market (Tanwar et. al., 2019; Ali, et. al., 2020; Ante, 2021). NFT 

sales reached USD 34.530.649,86 in year 2021 with a great leap compared to the previous 

year 2020 (Wang et. al., 2021).  

Previous study has shown theories and concepts about blockchain-based transaction 

systems have applied to the rising many features. Bauvars (2021) applied The framework 

for the blockchain system to assess the blockchain technology to settle securities. Monrat, 

et. al., (2019) revealed that besides cryptocurrency, blockchain technology can be used in 

many features such as financial and social services, risk management, health facilities, 

and so on. Colomo-Palacios, et, al., (2020a)  revealed that blockchain as an assessment 

from an evolutionary perspective technology has developed in a broader scope than 

cryptocurrency and asset management. While  (Kim, et. al., 2021) stated that blockchain 

architecture can be used alseo to build a very reliable network Internet of things. In line, 

Plathottam, et. al., (2023) revealed that Internet of Things (IoT) networks usually consists 

of many sensors and actuators.  

Blinova, et. al., (2022) stated that blockhain-based non-fungible token (NFT) 

transaction as an accounting entity requires further studies. Blinova, et, al., (2022) 

revealed that the emergence of digital economy and proliferation of online activities 

contributed to the creation of new technologies which has been proven that NFT trade 

has strong connection with bitcoin system. Çalli (2021) stated that that technological 

advancement is snowballing toward financial sector can not be ignored. While Dowling 

(2022) found that the fluctuation of cryptocurrencies affected the pricing of NFT. Further, 

Guner Ozenen, et. al., (2021) suggested that the innovation brought by blockchain 

technology could disturb the conventional business model by eliminating the need for 

centralized and third-party accounting. Sakiz & Gencer (2021) also argued that  one of 

the first market using the blockchain-based innovation was a market of intellectual 

properties called NFT. Mukhopadhyay & Ghosh (2021) explained that the NFT industry, 

although experiencing rapid growth using innovation, technology and decentralization, 

has its own flaw. In addition, Thakur et. al., (2020) and (Karandikar, 2021) stated that the 

blockchain technology has positive aspects that need to be studied.  

Based on this, researchers are interested in conducting studies in order to find out 

what  concepts  and  dominant  themes  are  massively  discussed  in  studies  related  to 

blockchain-based market transaction and Islamic economics. This has urgency because it 

can be used as a reference in looking at the massive discourse in financial technology by 

using blockchain-based market transaction. 

 

RESEARCH METHOD  

Studies related to Blockchain-based market transaction and Islamic economics 

was carried out using a descriptive  analysis  model  as  well  as  a bibliometric analysis 

method. Bibliometric analysis is a conclusion-drawing system involving multi-phase 

process. Itsuse to analys an indispensable statistic tool to map the state of the art of 
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scientific knowledge and identify essential information for various purposes (Mohadab, 

Bouikhalene, and Safi 2020; Oliveira et al. 2019). So, it enables  to unlock  the 

evolutionary nuances of a specific scope to find somes clusters (Donthu, 2021). At the 

last, this method uses a set of structured in-depth interview relating to a specific topic, 

and the feedback will converge into a general consensus (Naisola-Ruiter, 2022). This 

method utilizes descriptive approach to obtain reliable, valid and explicit informations 

from experts of respective fields. 

The descriptive  analysis  using the  bibliometric aanalysis method  was  carried 

out by utilizing the VOSviewer application as a data processing tool. The use of 

VOSviewer analysis  tools because  it  can  simplify  the data  so  that  it  is  easy  to  

analyze  with  the selected descriptive-qualitative method. The main data source in the 

preparation of this article is through the Scopus database.  Articles  and journals  sourced  

from  the  Scopus database were chosen because they are considered  to  have  a  high  

reputation  in  the international  scientific  field.  The  data  collection of articles or journals  

obtained  was  then reviewed and reviewed by the authors in order to find the dominant 

concepts in studies related to Blockchain-based market transaction and Islamic 

economics. 

The purpose that underlies the preparation of this study is to find out the progress, 

concepts and various scopes of studies related to Blockchain-based market transaction 

and Islamic economics that have  been  studied  previously.  Based  on  this,  this  study 

was  directed  to conceptualize studies in the development of studies related to 

Blockchain-based market transaction and Islamic economics  which  have  been  

previously  studied  by  various  researchers  in  various countries. This systematic 

literature review is based on a series of methods to keep the study from being too general. 

In detail, the following are several stages of the research process pursued by researchers 

in reviewing themes related to Blockchain-based market transaction and Islamic 

economics. 

To construct a systematic methodology in Islamic economics, a philosophical 

foundation is needed. This is following Monzer Kahf’s revealed that economics is 

economics itself but does not shy from criticizing capitalism and socialism wisdom as 

something partial (Kahf 2007a) or it can be said that the domain of Islamic economics 

was Islam itself (Kahf 2007b). By this method, the researcher wants to propose a 

transaction model in a blockchain-based virtual market, because all units and variables in 

Islamic economic ideology have the legal framework that is studied and actualized 

(Ghlamallah, et. al., 2021). 

 

RESULT AND DISCUSSION  

Studies related to Blockchain and Islamic Economics has basically been carried 

out by various authors before. A number of topics or focus of study also means that they 

have been studied a lot by these authors, especially those that are linear in their studies 

related to Blockchain and Islamic Economics. Based on the Scopus selected articles data 
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which processed by the researchers in figure 2, it can be found that several names of the 

most dominant or massive authors studied the previous themes of Blockchain and Islamic 

Economics. Matti Mäntymäki is the author with the highest study representation with five 

studies.  

 

 
 

Figure 2. Study on blockchain and Islamic economics by name of authors 

 

Next followed by Assunta di Vaio and Nazrul Islam with four studies and 

Amandeep Dhir, Rohail Hassan, AKM Najmul Islam, Rosa Palladino, and Larisa 

Yarovaya with three studies. Finally, there are several names of authors such as Sreejith 

Balasubramanian, Puneet Kaur, Amir Masoud Rahmani, Vinaya Shukla, Anushree 

Tandon, Muhammad Umar with the same number of studies, namely two studies. A 

number of the names of these authors provide a positive value in studies related to 

Blockchain and Islamic Economics.  

Researches concerning blockchain technology were only focusing on its 

transaction, its relation with cryptocurrencies and the structure of the system itself. Most 

researches criticized the system’s decentralization problem and the difficulties on 

tracking its circulation. It is arguably true that this mechanism, along with all online 

transactions with their decentralized form, absent of any authoritative institution, could 

shock the conventional market. This raised many concerns because up until this time, the 

right and duty to manage the economy, especially the permit of money printing/making, 

was always the privilege of government authorities. But blockhain system has many 

advantages which enable it to bypass the government, both in economic regulations and 

money making. This can be seen in the figure 3,  
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Figure 3. Result of researches concerning on blockchain technology 

 

The next elaboration will review the study of blockchain and Islamic economics 

based on the field of science or scientific focus. Figure 4 described those studies related 

to Blockchain and Islamic Economics are dominantly discussed within the scope of 

Business, Management and Accounting science with a representation of 34%. 

Furthermore, it can be seen that the next dominant study related to Blockchain and Islamic 

Economics focused on Decision sciences with a representation of 19%. The next field of 

science is Economics, Econometrics and Finance sciences with a representation of 12% 

and followed by the scope of Computer sciences with a study representation of 16% and 

Social Science with a study representation of 15%. On the other hand, there are 4% of 

several scientific focuses which also have studies related to Blockchain and Islamic 

Economics. 

 

 
 

Figure 4. Study of Blockchain and Islamic economics by Field of Science 

 

Business, 
Management and 

Accounting
34%

Decision Sciences
19%

Computer 
Science

16%

Social Sciences
15%

Economics, 
Econometrics and 

Finance
12%

Others
4%



70                                                                         Falah: Jurnal Ekonomi Syariah  
Vol. 8 No. 1 (2023) 

ISSN (print): 2502-3918 |  ISSN (online): 2502-7824 
 

In addition, the use of VOS viewer analysis tools aims to see how the dominant 

concepts in the study are related to Blockchain and Islamic economics and also as a data 

presentation tool. It is believed to be able to present data that is truly relevant in studies 

related to Blockchain and Islamic economics. Some of the dominant concepts in the study 

of related themes in detail can be seen in the following figure 5, 

 

 
 

Figure 5. The Relation of Concepts in the Study of Blockchain and Islamic Economics 

 

Looking at the exposure to the data set, it can be understood that in general there 

are five cluster categorizations in related studies of blockchain and Islamic economics. 

The cluster distinctions are classified based on the similarity of dominant concepts or 

keywords between one another. The drawing of the described net indicates the existence 

of a concept linkage in each cluster. The author tries to study Blockchain and Islamic 

Economics based on the classification of clusters or dominant concepts as described at 

table 1, 

Table 1. Keywords Categorized by Cluster 

Cluster Concepts Total 

Cluster 1 
Economy, Finance, Governance, IoT, Market, Network, 

Platform, Smart Contract, Sukuk 
9 

Cluster 2 
Crypto Currency, Islamic Perspective, Money, NFTs, 

Sustainable Development Goals 
5 

Cluster 3 Bitcoin, Currency, Digital Currency, Risk 4 

Cluster 4 Community, Islamic Bank, Islamic Fintech 3 

Cluster 5 Barrier, Digitalization 2 
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The grouping of keywords as stated in table 1 was obtained through the use of 

minimum number of occurrences of a term 10 times. The method then resulted in 3716 

terms and then eliminated to produce 68 articles that met the threshold or were truly 

relevant to be used in studies related to Blockchain and Islamic Economics. Further, the 

verification step was taken to narrow the data, this then resulted in 41 selected articles. A 

number of concepts that have gone through a rigorous verification process are topics that 

need to be re-examined and developed. This has high urgency because it can provide 

benefits in the scientific field especially in studies related to Blockchain and Islamic 

Economics. 

The next review was related to concept or themes mapping based on the dominant 

focus of the study. The distinguishing feature of the most massive concept discussed is 

shown through the difference in color. The dominant mapping of this concept is based on 

several mixed indicators in the VOS viewers analysis tool. These indicators are links, 

total link strength and occurrences. 

 

 
Figure 6. Dominant Concepts in Blockchain and Islamic Economics 

 

Based on the data descibed in figure 6, it can be understood that there are several 

dominant concepts in the related study Blockchain and Islamic Economics. Some of the 

dominant concepts are as follows: cryptocurrency, market, barrier, and network. Some of 

these concepts are the most massively discussed or the dominant focus in previous studies 

related to Blockchain and Islamic Economics. On the other hand, there are several 

concepts that are also discussed in this study, such as Islamic fintech, community, 

platform, economy, risk, bitcoin, money, and NFTs. 

Based on the previous descriptions, there are several dominant topics discussed 

related to blockchain and Islamic Economics. The first dominant topics of the study was 
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the cryptocurrency. Studies related to this concept can be seen in the study conducted by 

Siswantoro (2020) which found that cryptocurrency is hugely volatile and has limits to 

being called money, as it is limited and used for speculation, which is prohibited in Islam. 

On the other hand, El Islamy (2021) revealed that the global nature of cryptocurrencies 

and the growth of Islamic finance, it is imperative that we also consider it from a Shariah 

perspective. Further, Rabbani, et. al., (2022) found that in recent years, financial 

technology, or Fintech, has become the most disruptive technology. Numerous industries 

have seen a transformation thanks to cloud computing’s disruptive technical innovations, 

one of which is the cryptocurrency based on blockchain. The study comes to the 

conclusion that trading cryptocurrencies like Ethereum, Ripple, and Bitcoin does not 

comply with Shariah. In contrast, Wartoyo & Haerisma (2022) found that 

cryptocurrencies have a lot more mafsadah than maslahah. Rather than being a currency 

with extreme risk and volatility that represents the mafsadah, it is an investment 

commodity. 

The second dominant topic related to blockchain and Islamic Economics was 

market. Studies related to this concept can be seen, for example, in the study conducted 

by Ahmed (2021) and Ahmed (2022) revealed that upside volatility tends to exert 

contemporaneous and lagged negative influences on Islamic stocks more in bear than in 

bull market conditions. White, et. al., (2020) revealed that bitcoin’s downside volatility 

has lagged negative (positive) effects on returns across all market regimes. Further 

Sheikh, et. al., (2023) argued that the dependence structures tend to be asymmetric and 

have noticeably become stronger in the last two years than in earlier periods of the sample.  

The third dominant topic related to Blockchain and Islamic Economics was 

barrier. Studies related to this concept can be seen, for example, in the study conducted 

by Sahebi, et. al., (2020), Galván-Mendoza, et. al., (2022), Souto (2022), and Pekovic & 

Bouziri (2023). Further, Alam, et. al., (2023) found that regulatory uncertainty, lack of 

knowledge or employee training and high sustainability costs are the important barriers. 

While Singh, et. al., (2023) revealed that an useful guidelines for policy makers so that 

they can benefit from the results to optimize their solutions. 

The fourth dominant topic related to blockchain and Islamic economics was 

network. Studies related to this topic conducted by  can be seen, for example, in the study 

conducted by Benisi, et. al., (2020), Alfa, et. al., (2021), Sanka & Cheung (2021) and  Li, 

et. al., (2021) which found that the advantages and also weak points of blockchain-based 

storage systems and a discussion about future research directions. In addition, 

Abdelmaboud, et. al., (2022) and Wang, et. al., (2022) argued that an innovations in 

blockchain technology and their deployment in IoT applications to increase the quality of 

life are common topics in today’s research communities.  

 

CONCLUSION 

This study intends to categorize dominant topics related to find out what  concepts  

and  dominant  themes  are  massively  discussed  in  studies  related  to blockchain-based 

market transaction and Islamic economics. By using the Scopus database, which has a 
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solid reputation in the global scientific community, as the primary reference source, this 

study conducted a systematic evaluation of the literature from 2020 to 2023. The research 

process involved compiling a number of prior studies on Islamic economics and 

blockchain-based market transactions in order to identify different approaches within the 

vast financial technology debate. Based on the result, the following four subjects 

dominated the research: networks, barriers, markets, and cryptocurrencies. This research 

will enhance the ideas and prevailing themes that have been extensively explored in 

studies about Islamic economics and blockchain-based market transactions. 

 Despite of the compelling results, this  study acknowledges a research  limitation 

such  limited resources used only based on Scopus indexing database. Further studies add 

more complex and comprehensive study, especially in the  comparison of data from other 

sources such as the web of science (WoS). 

 

REFERENCES 

Abdelmaboud, A., Ahmed, A. I. A., Abaker, M., Eisa, T. A. E., Albasheer, H., Ghorashi, 

S. A., & Karim, F. K. (2022). Blockchain for IoT applications: taxonomy, platforms, 

recent advances, challenges and future research directions. Electronics, 11(4), 630. 

https://doi.org/10.3390/electronics11040630 

Ahmed, W. M. (2021). How do Islamic equity markets respond to good and bad volatility 

of cryptocurrencies? The case of Bitcoin. Pacific-Basin Finance Journal, 70, 

101667. https://doi.org/10.1016/j.pacfin.2021.101667  

Ahmed, W. M. (2022). On the higher-order moment interdependence of stock and 

commodity markets: a wavelet coherence analysis. The Quarterly Review of 

Economics and Finance, 83, 135-151. https://doi.org/10.1016/j.qref.2021.12.003 

Alam, S., Zhang, J., & Shehzad, M. U. (2023). The mechanism of knowledge 

management processes toward knowledge workers operational performance under 

green technology implementation: an empirical analysis. Kybernetes, 52(12), 6542-

6571. https://doi.org/10.1108/K-06-2022-0859 

Alfa, A. A., Alhassan, J. K., Olaniyi, O. M., & Olalere, M. (2021). Blockchain technology 

in IoT systems: current trends, methodology, problems, applications, and future 

directions. Journal of Reliable Intelligent Environments, 7(2), 115-143. 

https://doi.org/10.1007/s40860-020-00116-z 

Ali, O., Ally, M., & Dwivedi, Y. (2020). The state of play of blockchain technology in 

the financial services sector: A systematic literature review. International Journal 

of Information Management, 54, 102199. 

https://doi.org/10.1016/j.ijinfomgt.2020.102199  

Ante, L. (2022). The non-fungible token (NFT) market and its relationship with Bitcoin 

and Ethereum. FinTech, 1(3), 216-224. https://doi.org/10.2139/ssrn.3861106. 

Aoun, A., Ibrahim, H., Ghandour, M., & Ilinca, A. (2021). Blockchain-enabled energy 

demand side management cap and trade model. Energies, 14(24), 8600. 

https://doi.org/10.3390/en14248600 

Arcenegui, J., Arjona, R., Román, R., & Baturone, I. (2021). Secure combination of IoT 

and blockchain by physically binding IoT devices to smart non-fungible tokens 

using PUFs. Sensors, 21(9), 3119. https://doi.org/10.3390/s21093119. 

https://doi.org/10.3390/electronics11040630
https://doi.org/10.1016/j.pacfin.2021.101667
https://doi.org/10.1016/j.qref.2021.12.003
https://doi.org/10.1108/K-06-2022-0859
https://doi.org/10.1007/s40860-020-00116-z
https://doi.org/10.1016/j.ijinfomgt.2020.102199
https://doi.org/10.2139/ssrn.3861106.
https://doi.org/10.3390/en14248600
https://doi.org/10.3390/s21093119.


74                                                                         Falah: Jurnal Ekonomi Syariah  
Vol. 8 No. 1 (2023) 

ISSN (print): 2502-3918 |  ISSN (online): 2502-7824 
 

Bauvars, J. (2021). Applicability of Blockchain Technology in Securities Settlement. 

Complex Systems Informatics & Modeling Quarterly, (28), 34–58. 

https://doi.org/10.7250/csimq.2021-28.03. 

Benisi, N. Z., Aminian, M., & Javadi, B. (2020). Blockchain-based decentralized storage 

networks: A survey. Journal of Network and Computer Applications, 162, 102656. 

https://doi.org/10.1016/j.jnca.2020.102656  

Blinova, U. Y., Rozhkova, N. K., & Rozhkova, D. Y. (2022). The phenomenon of NFT 

(non-fungible tokens) as an accounting entity. Vestnik Universiteta, (11), 103-109. 

https://doi.org/10.26425/1816-4277-2021-11-103-109. 

Çalli, F. 2021. NFT Teknolojisine Turizm Perspektifi Ile Bir Ba Kış NFT Technology 

with the Perspective of Tourism. New of Tourism Trends 2(2):161–72. 

Caradonna, T. (2020). Blockchain and society. Informatik Spektrum, 43(1), 40-52. 

https://doi.org/10.1007/s00287-020-01246-7 

Carayannis, E. G., & Morawska-Jancelewicz, J. (2022). The futures of Europe: Society 

5.0 and Industry 5.0 as driving forces of future universities. Journal of the 

Knowledge Economy, 13(4), 3445-3471. https://doi.org/10.1007/s13132-021-

00854-2 

Colomo-Palacios, R., Mary S., and Daniel A. (2020a). A Critical Review on Blockchain 

Assessment Initiatives: A Technology Evolution Viewpoint. Journal of Software: 

Evolution and Process 32(11):1–11. https://doi.org/10.1002/smr.2272. 

Colomo-Palacios, R., Mary, S., and Daniel A. (2020b). “A Critical Review on Blockchain 

Assessment Initiatives: A Technology Evolution Viewpoint.” Journal of Software: 

Evolution and Process 32(11):1–11. https://doi.org/10.1002/smr.6778. 

Dinh, T., Tuan, A., Liu, R. Meihui Zhang, Gang Chen, Beng Chin Ooi, and Ji Wang. 

(2018). Untangling Blockchain: A Data Processing View of Blockchain Systems. 

IEEE Transactions on Knowledge and Data Engineering 30(7):1366–85. 

https://doi.org/10.1109/TKDE.2017.2781227 

Donthu, N., Kumar, S., Mukherjee, D., Pandey, N., & Lim, W. M. (2021). How to 

conduct a bibliometric analysis: An overview and guidelines. Journal of business 

research, 133, 285-296. https://doi.org/10.1016/j.jbusres.2021.04.070 

Dowling, M. (2022). Is non-fungible token pricing driven by cryptocurrencies?. Finance 

Research Letters, 44, 102097. https://doi.org/10.1016/j.frl.2021.102097 

El Islamy, H. (2021). The challenges of cryptocurrencies and the Shariah paradigm. 

Islamic FinTech: Insights and Solutions, 407-428. https://doi.org/10.1007/978-3-

030-45827-0_22 

El Mohadab, M., Bouikhalene, B., & Safi, S. (2020). Bibliometric method for mapping 

the state of the art of scientific production in Covid-19. Chaos, Solitons & Fractals, 

139, 110052. https://doi.org/10.1016/j.chaos.2020.110052 

Ellahi, R. M., Wood, L. C., & Bekhit, A. E. D. A. (2023). Blockchain-based frameworks 

for food traceability: a systematic review. Foods, 12(16), 3026. Retrieved from 

https://www.mdpi.com/2304-8158/12/16/3026  

Gad, A. G., Mosa, D. T., Abualigah, L., & Abohany, A. A. (2022). Emerging trends in 

blockchain technology and applications: A review and outlook. Journal of King 

Saud University-Computer and Information Sciences, 34(9), 6719-6742. 

https://doi.org/10.1016/j.jksuci.2022.03.007 

Galván-Mendoza, O., González-Rosales, V. M., Leyva-Hernández, S. N., Arango-

Ramírez, P. M., & Velasco-Aulcy, L. (2022). Environmental knowledge, perceived 

behavioral control, and employee green behavior in female employees of small and 

https://doi.org/10.7250/csimq.2021-28.03
https://doi.org/10.1016/j.jnca.2020.102656
https://doi.org/10.26425/1816-4277-2021-11-103-109.
https://doi.org/10.1007/s00287-020-01246-7
https://doi.org/10.1007/s13132-021-00854-2
https://doi.org/10.1007/s13132-021-00854-2
https://doi.org/10.1002/smr.2272.
https://doi.org/10.1002/smr.6778.
https://doi.org/10.1109/TKDE.2017.2781227
https://doi.org/10.1016/j.jbusres.2021.04.070
https://doi.org/10.1016/j.frl.2021.102097
https://doi.org/10.1007/978-3-030-45827-0_22
https://doi.org/10.1007/978-3-030-45827-0_22
https://doi.org/10.1016/j.chaos.2020.110052
https://www.mdpi.com/2304-8158/12/16/3026
https://doi.org/10.1016/j.jksuci.2022.03.007


Falah: Jurnal Ekonomi Syariah   75 
Vol. 8 No. 1 (2023)  
ISSN (print): 2502-3918 |  ISSN (online): 2502-7824  
  

medium enterprises in Ensenada, Baja California. Frontiers in psychology, 13, 

1082306. https://doi.org/10.3389/fpsyg.2022.1082306/full 

Ghlamallah, E., Alexakis, C., Dowling, M., & Piepenbrink, A. (2021). The topics of 

Islamic economics and finance research. International Review of Economics & 

Finance, 75, 145-160. https://doi.org/10.1016/j.iref.2021.04.006 

Ghosh, A., Mukhopadhyay, I., & Chakraborty, S. (2023). ConsenTrack—Blockchain 

Based Framework for Open Banking Consent Data Tracking. Human-Centric 

Intelligent Systems, 3(2), 105-122. https://doi.org/10.1007/s44230-023-00023-5 

Godin, V. V., & A. E. Terekhova. 2019. Blockchain: Philosophy, Technology, 

Applications and Risks. Vestnik Universiteta (9):54–61. 

https://doi.org/10.26425/1816-4277-2019-9-54-61 

Goodell, G., Al-Nakib, H. D., & Tasca, P. (2021). A digital currency architecture for 

privacy and owner-custodianship. Future Internet, 13(5), 130. 

https://doi.org/10.3390/fi13050130 

Guner Ozenen, G., Sahbudak Bal, Z., Umit, Z., Bilen, N. M., Yildirim Arslan, S., 

Yurtseven, A., ... & Ozkinay, F. (2021). Demographic, clinical, and laboratory 

features of COVID‐19 in children: The role of mean platelet volume in predicting 
hospitalization and severity. Journal of Medical Virology, 93(5), 3227-3237. 

https://doi.org/10.1002/jmv.26902 

Habib, G., Sharma, S., Ibrahim, S., Ahmad, I., Qureshi, S., & Ishfaq, M. (2022). 

Blockchain technology: benefits, challenges, applications, and integration of 

blockchain technology with cloud computing. Future Internet, 14(11), 341. 

https://doi.org/10.3390/fi14110341 

Hasan, M. K., & Sony, M. A. A. M. (2023). Covid-19, Social Change, and Society 5.0. 

The Palgrave Handbook of Global Social Change, 1-19. 

https://doi.org/10.1007/978-3-030-87624-1_48-1 

Hughes, E. 2018. Unlocking Blockchain: Embracing New Technologies to Drive 

Efficiency and Empower the Citizen. The Journal of the British Blockchain 

Association 1(2), 1–15. https://doi.org/10.31585/jbba-1-2-(1)2018 

Kahf, M. (2007a). "Islamic Economics, What Went Wrong". Retrieved from 

https://www.researchgate.net/publication/303021585_Islamic_economics_as_a_ne

w_economic_paradigm  

Kahf, M. (2007b). "Relevance Definition and Methodology of Islamic Economics." 

Retrrieved from 

https://www.researchgate.net/publication/242301941_Islamic_economics_Notes_o

n_definition_and_methodology  

Karandikar, N., Chakravorty, A., & Rong, C. (2021). Blockchain based transaction 

system with fungible and non-fungible tokens for a community-based energy 

infrastructure. Sensors, 21(11), 3822. https://doi.org/10.3390/s21113822 

Kim, J. H., Lee, S., & Hong, S. (2021). Autonomous operation control of IoT blockchain 

networks. Electronics, 10(2), 204. https://doi.org/10.3390/electronics10020204 

Kingsly, K. M. (2022). Disruptive Technology: Blockchain: The Crystal Ball: Advancing 

Financial Trust, Inclusion, and Simplicity Through the Blockchain. Christian Faith 

Publishing, Inc.. 

Li, W., Wu, J., Cao, J., Chen, N., Zhang, Q., & Buyya, R. (2021). Blockchain-based trust 

management in cloud computing systems: a taxonomy, review and future directions. 

Journal of Cloud Computing, 10(1), 35. https://doi.org/10.1186/s13677-021-00247-

5 

https://doi.org/10.3389/fpsyg.2022.1082306/full
https://doi.org/10.1016/j.iref.2021.04.006
https://doi.org/10.1007/s44230-023-00023-5
https://doi.org/10.26425/1816-4277-2019-9-54-61
https://doi.org/10.3390/fi13050130
https://doi.org/10.1002/jmv.26902
https://doi.org/10.3390/fi14110341
https://doi.org/10.1007/978-3-030-87624-1_48-1
https://doi.org/10.31585/jbba-1-2-(1)2018
https://www.researchgate.net/publication/303021585_Islamic_economics_as_a_new_economic_paradigm
https://www.researchgate.net/publication/303021585_Islamic_economics_as_a_new_economic_paradigm
https://www.researchgate.net/publication/242301941_Islamic_economics_Notes_on_definition_and_methodology
https://www.researchgate.net/publication/242301941_Islamic_economics_Notes_on_definition_and_methodology
https://doi.org/10.3390/s21113822
https://doi.org/10.3390/electronics10020204
https://doi.org/10.1186/s13677-021-00247-5
https://doi.org/10.1186/s13677-021-00247-5


76                                                                         Falah: Jurnal Ekonomi Syariah  
Vol. 8 No. 1 (2023) 

ISSN (print): 2502-3918 |  ISSN (online): 2502-7824 
 

Manik, T. (2019). Analisis pengaruh transaksi digitalisasi uang elektronik terhadap 

cashless society dan infrastruktur uang elektronik sebagai variabel pemodarasi. 

Jurnal Ilmiah Akuntansi dan Finansial Indonesia, 2(2), 27-40. Retrieved from 

https://garuda.kemdikbud.go.id/documents/detail/1266072  

Maria, N. S. B., & Widayati, T. (2020). Dampak perkembangan ekonomi digital terhadap 

perilaku pengguna media sosial dalam melakukan transaksi ekonomi. JKBM (Jurnal 

Konsep Bisnis dan Manajemen), 6(2), 234-239. 

https://doi.org/10.31289/jkbm.v6i2.3801 

Monrat, A. A., Schelén, O., & Andersson, K. (2019). A survey of blockchain from the 

perspectives of applications, challenges, and opportunities. IEEE Access, 7, 117134-

117151. https://doi.org/10.1109/ACCESS.2019.2936094 

Muheidat, F., Patel, D., Tammisetty, S., Lo’ai, A. T., & Tawalbeh, M. (2022). Emerging 

concepts using blockchain and big data. Procedia Computer Science, 198, 15-22. 

https://doi.org/10.1016/j.procs.2021.12.206 

Mukherjee, P., & Pradhan, C. (2021). Blockchain 1.0 to blockchain 4.0—The 

evolutionary transformation of blockchain technology. In Blockchain technology: 

applications and challenges (pp. 29-49). Cham: Springer International Publishing. 

https://doi.org/10.1007/978-3-030-69395-4_3  

Mukhopadhyay, M., & Ghosh, K. (2021). Market microstructure of non fungible tokens. 

arXiv preprint arXiv:2112.03172. https://doi.org/10.48550/arXiv.2112.03172  

Naisola-Ruiter, V. (2022). The Delphi technique: a tutorial. Research in Hospitality 

Management, 12(1), 91-97. Retrieved from 

https://www.ajol.info/index.php/rhm/article/view/230180  

Oliveira, O. J., da Silva, F. F., Juliani, F., Barbosa, L. C. F. M., & Nunhes, T. V. (2019). 

Bibliometric method for mapping the state-of-the-art and identifying research gaps 

and trends in literature: An essential instrument to support the development of 

scientific projects. In Scientometrics recent advances. IntechOpen. Retrieved from 

https://shorturl.at/q8j3e  

Pekovic, S., & Bouziri, A. (2023). Overcoming obstacles to innovation: can 

environmental management practices help?. Knowledge Management Research & 

Practice, 21(2), 345-360. https://doi.org/10.1080/14778238.2021.1897486 

Plathottam, S. J., Rzonca, A., Lakhnori, R., & Iloeje, C. O. (2023). A review of artificial 

intelligence applications in manufacturing operations. Journal of Advanced 

Manufacturing and Processing, 5(3), e10159. https://doi.org/10.1002/amp2.10159 

Pournader, M., Shi, Y., Seuring, S., & Koh, S. L. (2020). Blockchain applications in 

supply chains, transport and logistics: a systematic review of the literature. 

International Journal of Production Research, 58(7), 2063-2081. 

https://doi.org/10.1080/00207543.2019.1650976 

Rabbani, M. R., Hassan, M. K., Hudaefi, F. A., & Shaikh, Z. H. (2022). Islamic finance 

and cryptocurrency: a systematic review. FinTech in Islamic Financial Institutions: 

Scope, Challenges, and Implications in Islamic Finance, 279-306. 

https://doi.org/10.1007/978-3-031-14941-2_14 

Rejeb, A., Keogh, J. G., & Treiblmaier, H. (2020). How blockchain technology can 

benefit marketing: Six pending research areas. Frontiers in blockchain, 3, 3. 

https://doi.org/10.3389/fbloc.2020.00003  

Rozas, D., Tenorio-Fornés, A., Díaz-Molina, S., & Hassan, S. (2021). When ostrom meets 

blockchain: exploring the potentials of blockchain for commons governance. Sage 

Open, 11(1), 21582440211002526. 

https://garuda.kemdikbud.go.id/documents/detail/1266072
https://doi.org/10.31289/jkbm.v6i2.3801
https://doi.org/10.1109/ACCESS.2019.2936094
https://doi.org/10.1016/j.procs.2021.12.206
https://doi.org/10.1007/978-3-030-69395-4_3
https://doi.org/10.48550/arXiv.2112.03172
https://www.ajol.info/index.php/rhm/article/view/230180
https://shorturl.at/q8j3e
https://doi.org/10.1080/14778238.2021.1897486
https://doi.org/10.1002/amp2.10159
https://doi.org/10.1080/00207543.2019.1650976
https://doi.org/10.1007/978-3-031-14941-2_14
https://doi.org/10.3389/fbloc.2020.00003


Falah: Jurnal Ekonomi Syariah   77 
Vol. 8 No. 1 (2023)  
ISSN (print): 2502-3918 |  ISSN (online): 2502-7824  
  

Sahebi, I. G., Masoomi, B., & Ghorbani, S. (2020). Expert oriented approach for 

analyzing the blockchain adoption barriers in humanitarian supply chain. 

Technology in Society, 63, 101427. https://doi.org/10.1016/j.techsoc.2020.101427  

Sakız, B., & Gencer, A. H. (2021). Blockchain beyond cryptocurrency: non-fungible 

tokens. On International Conference on Eurasian Economies, 2021, 144–51. 

Retrieved from https://shorturl.at/AkzoL 

Sanka, A. I., & Cheung, R. C. (2021). A systematic review of blockchain scalability: 

Issues, solutions, analysis and future research. Journal of Network and Computer 

Applications, 195, 103232. https://doi.org/10.1016/j.jnca.2021.103232 

Sheikh, S. P., Jamil, S. A., Aysan, A. F., Atif, M., Rabbani, M. R., & Kayani, U. N. 

(2023). Do implied volatilities of stock and commodity markets affect conventional 

& shariah indices differently? An evidence by OVX, GVZ and VIX. Heliyon, 9(11). 

Singh, A. K., Kumar, V. P., Dehdasht, G., Mohandes, S. R., Manu, P., & Rahimian, F. P. 

(2023). Investigating barriers to blockchain adoption in construction supply chain 

management: A fuzzy-based MCDM approach. Technological Forecasting and 

Social Change, 196, 122849. https://doi.org/10.1016/j.techfore.2023.122849 

Siswantoro, D., Handika, R., & Mita, A. F. (2020). The requirements of cryptocurrency 

for money, an Islamic view. Heliyon, 6(1), e03235. 

https://doi.org/10.1016/j.heliyon.2020.e03235 

Smuts, H., & Van der Merwe, A. (2022). Knowledge management in society 5.0: A 

sustainability perspective. Sustainability, 14(11), 6878. 

https://doi.org/10.3390/su14116878 

Souto, J. E. (2022). Organizational creativity and sustainability-oriented innovation as 

drivers of sustainable development: overcoming firms' economic, environmental 

and social sustainability challenges. Journal of Manufacturing Technology 

Management, 33(4), 805-826. https://doi.org/10.1108/JMTM-01-2021-0018 

Sulchan, M., Maslihatin, M. Z., & Yulikah, A. (2021, September). Peran Digitalisasi 

Bisnis Terhadap Pemulihan Ekonomi dalam Meminimalisir Pengangguran di 

Indonesia. In Seminar Nasional Manajemen, Ekonomi dan Akuntansi (Vol. 6, No. 1, 

pp. 941-948). Retrieved from 

https://proceeding.unpkediri.ac.id/index.php/senmea/article/view/831  

Tanwar, S., Bhatia, Q., Patel, P., Kumari, A., Singh, P. K., & Hong, W. C. (2019). 

Machine learning adoption in blockchain-based smart applications: The challenges, 

and a way forward. IEEE Access, 8, 474-488. 

https://doi.org/10.1109/ACCESS.2019.2961372 

Tavares, M. C., Azevedo, G., & Marques, R. P. (2022). The challenges and opportunities 

of era 5.0 for a more humanistic and sustainable society—a literature review. 

Societies, 12(6), 149. https://doi.org/10.3390/soc12060149 

Thakur, C., Katiyar, V. K., & Kumar, S. (2020). Relevance of Blockchain in the Global 

World. International Journal of Research in Engineering, Science and Management, 

3(9), 119-123. https://doi.org/10.47607/ijresm.2020.303 

Wang, Q., Li, R., Wang, Q., & Chen, S. (2021). Non-fungible token (NFT): Overview, 

evaluation, opportunities and challenges. arXiv preprint arXiv:2105.07447. 

Wang, T., Hua, H., Wei, Z., & Cao, J. (2022). Challenges of blockchain in new generation 

energy systems and future outlooks. International Journal of Electrical Power & 

Energy Systems, 135, 107499. https://doi.org/10.1016/j.ijepes.2021.107499 

Wartoyo, W., & Haerisma, A. S. (2022). Cryptocurrency in The Perspective of Maqasid 

Al-Shariah. Afkaruna: Indonesian Interdisciplinary Journal of Islamic Studies, 

https://doi.org/10.1016/j.techsoc.2020.101427
https://shorturl.at/AkzoL
https://doi.org/10.1016/j.jnca.2021.103232
https://doi.org/10.1016/j.techfore.2023.122849
https://doi.org/10.1016/j.heliyon.2020.e03235
https://doi.org/10.3390/su14116878
https://doi.org/10.1108/JMTM-01-2021-0018
https://proceeding.unpkediri.ac.id/index.php/senmea/article/view/831
https://doi.org/10.1109/ACCESS.2019.2961372
https://doi.org/10.3390/soc12060149
https://doi.org/10.47607/ijresm.2020.303
https://doi.org/10.1016/j.ijepes.2021.107499


78                                                                         Falah: Jurnal Ekonomi Syariah  
Vol. 8 No. 1 (2023) 

ISSN (print): 2502-3918 |  ISSN (online): 2502-7824 
 

18(1), 110-139. https://doi.org/10.18196/afkaruna.v18i1.14164 

White, R., Marinakis, Y., Islam, N., & Walsh, S. (2020). Is Bitcoin a currency, a 

technology-based product, or something else?. Technological forecasting and social 

change, 151, 119877. https://doi.org/10.1016/j.techfore.2019.119877  

Zhu, X., Shi, J., Huang, S., & Zhang, B. (2020). Consensus-oriented cloud manufacturing 

based on blockchain technology: An exploratory study. Pervasive and mobile 

computing, 62, 101113. https://doi.org/10.1016/j.pmcj.2020.101113 

Zulkarnaen, D., Mukhlisin, M., & Pramono, S. E. (2021). Can Blockchain Technology 

Improve Accountability and Transparency of Cash Waqf in Indonesia?. Journal of 

Economic Impact, 3(3), 158-166. https://doi.org/10.52223/jei3032105  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  Preparat 

 

This work is licensed under a  Creative Commons Attribution-ShareAlike 4.0 

International (CC BY-SA 4.0) 

 

https://doi.org/10.18196/afkaruna.v18i1.14164
https://doi.org/10.1016/j.techfore.2019.119877
https://doi.org/10.1016/j.pmcj.2020.101113
https://doi.org/10.52223/jei3032105

