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Abstract 

This study aims to determine the role of Islamic economic publications in developing 

research on financial system stability through mapping research results. This research 

was conducted on journal articles indexed by dimensions.ai from 2017 to 2021. The 

analysis was carried out by bibliometrics using the R Biblioshiny software. The results 

show that non-Islamic economic journals dominate the development of journals that 

publish the theme of financial system stability. There is only one journal that is most 

relevant to the theme of financial system stability in Islamic economics and is in the top 

20, namely "Journal of Islamic Monetary Economics and Finance". Likewise, only one 

journal that has a major impact on Islamic economics is the "International Journal of 

Islamic and Middle Eastern Finance and Management". The most relevant writers on the 

theme of financial system stability are Li J, Wang Y, Zhang J, and Zhang Z. However, the 

most productive is Li J and the one with the biggest impact is Chen Y. Then the country 

with the most citations is Hong Kong followed by the USA and India. Research with this 

theme is predicted to increase again in the years to come and is related to the impact of 

the COVID-19 pandemic. Meanwhile, the system has not detected the relationship with 

the Islamic economy. 

 

Keywords: Financial system stability, article, R biblioshiny 

JEL Classifications: E58; E60; C88 

 

1. INTRODUCTION 

Maintaining national economic conditions requires many factors because they 

affect the condition, including financial stability and other factors such as social, political, 

and state policies. Maintaining financial stability is important because it is related to 

banking finance, which is very close to community activities. So Onyshchuk et al., (2020) 

explain the importance of maintaining financial security to maintain banking and non-

banking financial stability such as debt security, budget, and monetary, which are very 

vulnerable to economic conditions Public. Financial security is not only intended for 

conventional banking but Islamic banking must also be controlled, although not directly. 

Research by Brůha and Kočenda (2018) conducted in Europe found a strong 

correlation between the risk of the state financial sector and bank capital adequacy, 

diversification of the banking sector in foreign banks, and high levels of competition. The 

capital adequacy ratio will keep banks from borrowing too large because a large increase 

in borrowing can increase the risk of instability in the financial system (Thalassinos and 

Thalassinos, 2018). Klingelhöfer and Sun (2019) identify a direct and sustainable impact 

on lending, so banks must optimize lending to maintain financial stability without slowing 

down economic growth. In addition, banks can also diversify their products because a 
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moderate level of diversification has a positive effect on financial stability. However, on 

the other hand, an excessive level of diversification has a negative impact (Kim et al., 

2019). Therefore, Islamic banking plays a role in helping to maintain the community's 

economy, especially through financing schemes, where Islamic banks will share profits 

and losses. The system will not harm either party. 

Therefore, the state's role is important to regulate finances through a series of 

policies. However, the policies taken must be effective because if they are ineffective, 

they will increase the country's financial risks, such as excessive foreign bank penetration, 

continuous capital outflows, and other problems (Onyshchuk et al, 2020). Rubio and 

Comunale (2018) link macro-prudential policies to macroeconomic and financial stability 

in Lithuania and other eurozone areas. Agur and Demertzis (2019) also note that monetary 

policy influences financial stability, especially macroprudential through interest rate 

regulation. 

The importance of maintaining financial system stability is also evidenced by the 

research of Hanschel and Monnin (2005) who developed a continuous stress index for the 

banking sector in Switzerland with the same market prices, balance sheets, non-public 

and other data. Meanwhile, Puddu's (2008) research builds real, sustainable indicators for 

the US banking system. A critical study was carried out by Demirgüc-Kunt and 

Detragiache (2005), which focused on leading indicators for banking financial stability. 

However, the most widely used indicators to assess financial system stability are related 

to asset and loan values which have been studied by Kaminsky & Reinhart (1999), 

Gonzales-Hermosillo (1999), Borio & Lowe (2002), Alessi & Detken (2011), Drehmann 

et al. (2011), Swamy (2013), and Duca & Peltonen (2013). 

The number of studies examining financial system stability indicates that it is 

important to maintain financial system stability so that state finances can remain stable. 

Financial stability is closely related to banking, both Islamic and conventional banking. 

So if banking finances are shaken, it will have an impact on the real sector where people 

run their business through bank funding assistance. 

The contribution of researchers in maintaining financial system stability is through 

research activities written in articles published in journals. From several existing 

publications, journals with the theme of Islamic economics also play a role in discussing 

financial system stability, this is a sign that the central bank indirectly maintains the 

stability of the Islamic banking financial system. However, the development of research 

in the world regarding financial system stability has not been well mapped. So it is 

necessary to research the publication of articles with the theme of financial system 

stability so that it is known the parties who most contribute to the development of research 

on financial system stability. 

 

2. LITERATURE REVIEW 

2.1. Financial System Stability 

Financial stability is a policy goal that is as important as maintaining monetary 

stability if economic growth and stability are achieved and maintained (Schinasi, 2009). 

It is not easy to define financial system stability considering the interdependence and 

interactions of various financial system elements are also related to the real economic 

sector. This is also complicated by the time and dimensions of the cross-border and their 

interactions. However, the ultimate goal of maintaining financial stability is sustainable, 

stable, and prosperous economic growth (Schinasi, 2009). 
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Over the past three decades, researchers from central banks and other researchers 

have attempted to capture the condition of financial stability through various indicators 

of financial system vulnerability (Gadanecz and Jayaram, 2009). Usually, researchers and 

policymakers assess financial system stability through analysis of quantitative data, such 

as the monitoring variables used by Hawkins and Klau (2000), Nelson and Perli (2005), 

and Gray et al. (2007), which focus on market pressures, external vulnerabilities, and the 

vulnerability of the banking system. Illing and Liu (2003) and End (2006) provide good 

descriptions of how one can construct composite indicators of financial stability. But to 

begin with, relevant variables are needed. Options are often based on the early warning 

indicator literature (Bordo and Schwartz, 2000) and typically include the banking system, 

foreign exchange market, and equity market (Gadanecz and Jayaram, 2009). 

Usually, several sectoral variables are used in analyzing financial stability either in 

combination or individually. This method is intended to determine the main indicators in 

assessing financial stability at certain benchmarks and thresholds measured in regular 

periods and periods of stress. If there are no benchmarks, the analysis used in these steps 

depends on the study of changes in trends or disturbances and outliers that occur (Worrell, 

2004). 

Kaminsky and Reinhardt (1999) identify early warning indicators of the balance of 

payments and banking crises such as credit and equity prices by looking at the ability of 

these variables to predict a crisis one or two years into the future. Goodhart et al. (2006) 

stated that the monitoring of the financial crisis could be done effectively with the 

profitability indicators of the banking sector. Meanwhile, Gerdrup (2003) researched 

Norway used indicators of the number of banks, balance sheet indicators, and market 

indicators (asset prices) as crisis determinants, controlling debt in the non-financial sector 

and macroeconomic factors. In contrast to Demirgüç-Kunt and Detragiache (1997) used 

multivariate analysis to identify the determinants of banking crises in developing and 

industrialized countries. On the other hand, research was conducted by Borio and 

Drehmann (2009), examining the role of property in maintaining banking financial 

stability. His research is supported by a previous study conducted by Misina and Tkacz 

(2008), which predicted the indicators developed by Illing and Liu (2006) and found that 

in Canada loans in combination with asset prices of the housing sector became the best 

predictor in 1-2 years. 

 

2.2. Bibliometric 

Bibliometrics is a branch of science that deals with quantitative literature studies 

(Heersmink et al., 2010) that performs mathematical calculations on published 

bibliographic data. For publications in the form of journal articles, this data includes the 

author's name, affiliation, article title, journal name, year of publication, journal volume, 

keywords, abstract, bibliography, and others. All of this data was analyzed using specific 

counting techniques to know the quality of the research results. 

Bibliometrics is one of the most widely used research methods, with a mapping 

workflow described by Börner et al. (2003). Previous studies (Zupic & Cater, 2015; Aria 

& Cuccurullo, 2017) explained a standard workflow consisting of study design, data 

collection, data analysis, data visualization, and interpretation. Bibliometric mapping is 

part of bibliometrics, which visually represents the relationships between the units under 

study. The unit understudy can be in documents, authors, or keywords, while the relations 

between these units can be citations, co-citations, co-authorship, or co-occurrence of 

keywords (Heersmink et al., 2010). There are two aspects of bibliometrics that can be 
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distinguished: the construction of bibliometric maps and the graphical representation of 

the maps. 

Bibliometric mapping is carried out using software and offers convenience in 

understanding the results of mathematical calculations through data visualization without 

compromising the accuracy of the results of the mathematical calculations themselves. 

Data visualization makes it easier for people to get an adequate overview of the existing 

literature for complex research topics. This data visualization also allows analysis for a 

very large amount of literature (Rodrigues, et al., 2014). 

Bibliometric mapping can provide adequate provisions for researchers to search for 

relevant literature among the abundance of existing information and help organize the 

information that has been obtained. Bibliometric mapping can adequately describe the 

research carried out in certain scientific fields. Unfortunately, not many researchers have 

the knowledge and skills to use software like this. Airport et al., (2015) suggest that 

several types of software can be used, ranging from software for qualitative data analysis 

(NVivo, ATLAS.ti, etc.), scientific document management software, or note-taking aid 

software (Endnote, Mendeley, Evernote, etc.), citation-analysis tools (CiteSpace, 

VosViewer, R, etc.), and literature-sharing tools (Dropbox, OneNote, OneDrive, etc.). 

Currently, many bibliometric mapping tools have been developed that can be used 

to assist in the preparation of literature reviews. This software can be used to: 

(i) Identify experts in specific scientific fields. This analysis can find a list of experts 

in a particular field of science (Garces et al., 2017; Katrenko, 2015) so it is 

beneficial for searching literature related to a field of science because publications 

produced by an expert usually revolve around a particular topic, according to with 

their field of expertise. The expert profile information will be helpful for researchers 

because it makes it easier for researchers to identify other researchers with whom 

they can collaborate. 

(ii) Knowing the key papers of a subject. Usually, the document's quality is directly 

proportional to the number of citations. The total number of citations reflects the 

importance of an article by counting the number of times an article has been cited 

since its publication (Zatorski & Fichna, 2017). Thus, citation analysis can also 

identify core documents or key papers. Bibliometrics makes it easier for researchers 

to find out which journal articles are most relevant to their field of study. Relevance 

is important because it will affect the quality of their research (Rubio & Gulo, 

2016). 

(iii) Identify which journals are frequently cited. Bibliometrics can also be used to 

determine which journals are most frequently cited. The number of journal citations 

is directly proportional to the influence of a journal in the field of science. Most 

frequently cited journals are considered more important than journals with a low 

citation rate (Zatorski & Fichna, 2017). This number of citations relates to the 

Impact Factor. Researchers prefer publishing in journals with high Impact Factors 

(Katrenko, 2015). Knowing which journals have a high Impact Factor will make it 

easier for researchers to determine which journal targets are the most appropriate 

for their publications. 

(iv) Explore key terms in certain scientific fields. A field of science sometimes has its 

scope and complexity. If a researcher can get an overview of the field of research, 

this will certainly be very helpful. This general description can be obtained from 

the topic or key concepts and the relationships between these topics or keywords 

(Heersmink et al., 2010). Topics of a field can be known from the frequency of their 
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use as keywords in an article or their use in an abstract. It can be a starting point to 

find out the scope of a research field by observing all the keywords used to publish 

research results. This will be very helpful for novice researchers who will explore 

a field. 

(v) Identify which institutions are the most popular in a particular field of research; For 

researchers, information about which institutions are researching a topic is also 

useful. Collaborative research can be carried out by cooperating with other 

institutions following the track record of research that the institution has carried out. 

(vi) Knowing research trends Bibliometric mapping can be used to analyze trends in a 

research topic from time to time (Corrall et al., 2013). Observation of the most 

frequently studied topics in a period can determine the research trend of a field of 

science at a time. Comparisons can also be made to see research trends from time 

to time so that it can be seen the stage of development of a research field or a field 

of science, reflected in the concepts/topics that have just emerged in a period, the 

most popular topics/concepts (Heersmink et al. 2010). This trend mapping can also 

identify directions for future research development (Rodrigues et al., 2014). 

 

3. METHODOLOGY 

In this study, data analysis used R software to process data into visual output. This 

type of output is widely used by researchers in analyzing bibliometrics (Dervis, 2019; 

Janik, 2020; Firmansyah & Rusydiana, 2021). This research data uses journal articles 

taken from the dimensions.ai database with the theme 'financial system stability with 

1943 articles. The following is a recommended mapping workflow: 

 

 

Figure 1. Mapping Workflow 

Source: Aria & Cuccurullo (2017) 
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4. RESULT AND DISCUSSION 

4.1. Three Fields Plot 

 
Figure 2. Relationship between author, keywords, and journal 

 

The three fields plot is an image that shows the relationship of three elements: the 

author's name, keywords, and the journal's name. The three elements have boxes of 

different sizes, namely the larger the size of the box, the more content there is. The squares 

are interconnected, indicated by gray lines. The three relationships begin with the author's 

name associated with the keywords used. The author on the Three Fields plot is the one 

who most often contributes to the theme of financial system stability and it can be seen 

that of the 20 authors who are prolific in writing financial system stability, Makohon is 

the author who uses the most keywords, followed by Dubyna and then Fan. Makohon 

uses many keywords in his research, and of all the existing keywords, 'financial' is the 

keyword they use the most, followed by 'system' and 'stability', then 'economic' and 

'development'. 

The keyword was linked back to the journal that published it, and it was found that 

the 'Baltic Journal of Economic Studies' was the journal that used the most 'financial' 

keywords and other keywords such as 'system', and 'stability'. Likewise, 'University 

Economics Bulletin' and 'Financial and Credit Activity Problems of Theory and Practice' 

often use these keywords. In comparison, the word 'banking' is next in line. 

 

4.2. Most Relevant Sources 

Figure 3 shows the number of research articles published by journals that are most 

relevant to the theme of financial system stability. The journal that publishes the most 

articles is at the top with a dark blue bar chart, followed by other journals below it in 

lighter blue and shorter in size. 

Based on the Most Relevant Sources image, it is known that the 'Baltic Journal of 

Economic Studies' has the most relevant documents with the theme of financial system 
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stability, reaching more than 30 documents, followed by 'Financial and Credit Activity 

Problems of Theory and Practice', which is 27 documents. Then 'IFAC-Papersonline' has 

25 documents and the 'University Economics Bulletin' has 23 documents. Meanwhile, the 

“Journal of Islamic Monetary Economic and Finance” is in 17th place and has 11 

documents. 

 

 
Figure 3. Journals most relevant to the theme of financial system stability 

 

4.3. Bradford's Law 

Figure 4 provides data based on Bradford's law, which offers journals based on their 

productivity level divided into core journal groups, intermediate journal groups, and 

broad journal groups. Core journal groups are indicated by shaded sections and annotated 

core sources. In this category, journals with the highest level of productivity in the theme 

of financial system stability for a certain period. 

The Figure shows that the journal with the highest number of publications has more 

than 30 research documents, namely the 'Baltic Journal of Economic Studies'. Then the 

second position is 'Financial and Credit Activity Problems of Theory and Practice', which 

has 27 articles, followed by 'IFAC-Papersonline' which has 25 documents. 
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Figure 4. Bradford's Law 

 

4.4. Source Impact 

 
Figure 5. Journals that have the most impact 

 

Figure 5 shows the impact generated by journals that publish articles on financial 

system stability. This impact offers the journal's quality as a journal widely referenced by 

articles in the world. In this case, the journal's quality is not only shown by the number 
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of articles produced. Usually, the journal's quality can be seen based on the h_index score. 

The journal with the highest score is at the top with the most extended chart and dark 

blue, followed by other journals below it. Based on 'source impact' data, the journals with 

the highest quality are 'Journal of Financial Stability', 'Sustainability', and 'Economics 

Modeling', each of which has an h_index score of 7. While the journal that has the theme 

of Islamic economics only one journal, namely "International Journal of Islamic and 

Middle Eastern Finance and Management" has an h_index score of 4. 

 

4.5. Source Growth 

 

 
 

Figure 6. Development of a journal that publishes the theme of financial system 

stability 

 

This study also found data on the development of journals which became a 

reference source for research with the theme of financial system stability in financial and 

banking research. The curve shows the annual occurrence development of all journals 

listed on the dimensions.ai indexer from 2017 to 2021. The curve above shows that the 

development of reference sources for this theme shows very fluctuating conditions and 

none of them has consistently increased, especially the cut-off in May 2021. A significant 

increase in 2020 is 'Financial and Credit Activity Problems of Theory and Practice ' which 

was referred more than 15 times in 2020, a significant increase from previous years. 

Meanwhile, four other journals experienced a decline in 2020, namely 'Journal of 

Financial Stability', University Economic Bulletin', Baltic Journal of Economic Studies', 

and 'IFAC-Papersonline', all referred to no more than ten times. 

 

4.6. Most Relevant Author 

In the following, data are presented by the authors who have researched the theme 

of financial system stability with a strong level of relevance. The relevance of these 
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themes can be seen in the number of documents that have been published. Figure 7 

presents the 20 most relevant authors and has an article count of 4 and 7 papers. Of all 

the authors listed, four authors have the most articles on the theme of financial system 

stability with a total of 7 documents, namely Li J, Wang Y, Zhang J, and Zhang Z. At the 

same time, the second rank is Battiston S, Fan H, Li Z, and Makohon V which has six 

articles of documents. Then the third place is Chen V, Dubyna M, Li Y, Rizvi Sar, Wang 

J, Zhang X, and Zou W, who have five documents, and the remaining four authors, Chen 

S, Chugunov I, Durand H, and Liu F have articles four papers. 

 

 

 
Figure 7. The most relevant authors write the theme of financial system stability 

 

4.7. Top Author's Productivity 

The productivity of authors who write articles with the theme of financial system 

stability is seen in the number of articles produced. However, it can also measure how 

long the consistency is in researching in several years. The consistency of the research is 

indicated by the published articles and is depicted by a red line that is connected from 

year to year, while the blue circle shows the number of articles published in that year. The 

results showed that of the 20 most productive researchers during the research period, three 

authors consistently researched from 2017 to 2021, namely Li J, Li Z, and Zhou W. 

However, the most productive was Li J because, in 2017, 2019, 2020, and 2021 have 

more than 1 article (indicated by large blue circles). While Li Z and Zhou W each have a 

small circle. For other authors, no one has consistently published articles with the theme 

of financial system stability during 2017 to 2021, only 2, 3, or 4 publications. 
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Figure 8. Authors Productivity who examine the theme of financial system stability 

 

4.8. Author Impact 

 

 
Figure 9. Authors Impact  

 

This study also finds each author who publishes articles with financial system 

stability. This impact can show his quality as an author. To measure it, you can look at 

the respective h_index values. The author with the highest h_index is indicated by a dark 

blue chart at the top, followed by another shorter bar with a lighter blue colour. Of the 20 

listed authors, the one with the most significant impact is Chen Y, who has an h_index of 

4, so that Chen Y is the author with the best quality. There are ten authors in the second 

rank, namely Li J, Zhang J, Batiston S, Li Z, Li Y, Rizvi Sar, Zhang X, Liu X, Ibrahim 
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MH, and Noman AHM, each of which has an h_index score of 3. Then the third rank is 

nine people consisting of Wang Y, Zhang Z, Dubyna M, Zhou W, Liu F, Shang P, Wang 

X, Zhang Y, and Cheng F who have an h_index score of 2. Of the 20 authors who had the 

greatest impact, none of the authors from journals with the theme of Islamic economics 

were detected on dimensions.ai. Actually, the database detects several authors who come 

from journals on Islamic economics but do not have a big impact. 

 

4.9. Corresponding Author's Country 

The next picture shows the author's correspondence countries contained in each 

article with the calculation of the collaboration form entirely SCP (single country 

collaboration) or collaboration of one country, not MCP (multiple country collaboration) 

or collaboration between several countries. The following data shows that there are 20 

countries with the most research correspondence with the theme of financial system 

stability. 

 

 
Figure 10. Countries that have correspondence in articles on the theme of financial 

system stability 

 

The results of the study indicate that China is the country with the most 

correspondence by authors on the theme of financial system stability research. Then the 

second places are Indonesia and Malaysia, and the third is Russia. While the fourth places 

are Brazil and Hong Kong. 

 

4.10. Most Cited Country 

Figure 11 describes the classification of the most cited countries based on the 

author's affiliation researching the financial system stability theme listed on the 

dimensions.ai indexer. The countries with the most citations are shown with the dark blue 

chart listed at the top, followed by other countries with the light blue chart placed below. 

 



AL-INFAQ: Jurnal Ekonomi Islam, (p-ISSN: 2087-2178, e-ISSN: 2579-6453) 

Vol. 14 No. 1 (2023) 

 

24 
 

 
Figure 11. Countries most cited in articles with the theme of financial system stability 

 

The results showed that Hong Kong had the most citations by researchers who 

published articles on financial system stability with more than 60 citations—followed by 

the USA was cited more than 50 times. Then India was confiscated more than 40 times. 

The next order is Iran, Brazil, China, and Zambia, referred to no more than 40 times. At 

the same time, the remaining 13 countries were only referred less than 20 times. 

 

4.11. Word and Thematic 

This study describes the words that often appear in articles indexed by 

dimensions.ai with the theme of financial system stability during the research period. The 

presentation of dishes is presented in the form of a word cloud and a word tree map. 

(i) Word Cloud 

 
Figure 12. Word Cloud 
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(ii) Word Tree Map 

 
Figure 13. Word Tree Map 

 

The word cloud and word tree map above show an overview of words that often 

appear in articles but are presented differently. The presentation of words in the word 

cloud is based on the size of the displayed letters. Even though they are given randomly 

but are easy to identify. The larger the font size, the more words are used. While the 'word 

tree map' is based on the size of the box. The larger the box size, the more words the 

article uses. Usually, the size of the largest box is presented on the left. The research 

results using word cloud and word tree map found that the most widely used word was 

'financial' followed by 'system' and 'stability'. These words follow the research theme, so 

researchers usually use the words on the search engine according to the title of the article 

used. Other words related to this theme include 'economic', 'banks', and 'banking'. These 

three words are closely related to the research area on financial system stability. 

 

4.12. Word Growth 

 
Figure 14. The development of keywords in articles with the theme of financial system 

stability 
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Figure 14 shows the development of words that often appear in articles with the 

theme of financial system stability every year. The study results found that the words used 

have emerged from 2017 and continue to grow until mid-2021. Of all the existing words, 

the word 'financial' is the most frequently used every year, even a sharp increase occurred 

in 2019, and the highest in 2020 reached 1500 times appeared. Far away from other words 

such as 'system' in second place, and stability in third place, which does not occur more 

than 1000 times. 

 

4.13. Tren Topics 

Figure 15 shows the trend of topics related to financial system stability and is 

depicted from 2017 to 2021. It can be seen that the topic 'financial' emerged in 2019 with 

the highest intensity, followed by other issues, namely 'system', 'stability', 'economic ', 

and 'banks'. Meanwhile, in 2021, the topic has begun to discuss the pandemic of covid-

19 which is indicated by the trend of the topic 'covid' being the highest followed by the 

topic of 'pandemic', 'civil', and others. 

 
Figure 15. Topic developments in articles with the theme of financial system stability 

 

 

4.14. Thematic Evolution 
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Figure 16. The evolution of the themes used in articles on financial system stability 

 

The study results found that the 'economic' theme was the most widely used in the 

first period. The theme developed into two themes in the next period, namely 'economic' 

and 'economy'. Then the second most common theme in the first period was 'financial', 

which developed into two themes in the next period, namely 'economy' and 'stability'. 

 

4.15. Analysis and Discussion  

This study describes the role of Islamic economic publications in developing 

research on financial system stability, especially in the period 2017 to 2021. The data 

presented on the dimensions.ai indexer has been processed into visual output that can 

make it easier to read research maps. The results of the study found that based on data 

collected for five years, namely 2017 to 2021, research with the theme of financial system 

stability continues to develop along with the importance of studies on financial system 

stability, especially to maintain a country's financial system (Onyshchuk et al., 2020; 

Thalassinos & Thalassinos, 2018; Devi & Firmansyah, 2018). It is essential to maintain 

financial system stability so that the financial system is always strong and resistant to 

economic disturbances, in particular, to keep the real sector running as it should. 

Therefore, researchers always carry out their research to find the best models to maintain 

financial system stability, as well as to find factors that are thought to be able to disrupt 

financial system stability (Demirgüç-Kunt & Detragiache, 1997; Borio & Drehmann, 

2009; Misina & Tkacz, 2008; Illing & Liu, 2006). 

Of the many available reference sources, the journals that discuss the financial 

system's stability are dominated by conventional economic journals. For example, the 

journal with the highest relevance among other journals related to the theme of financial 

system stability is the 'Baltic Journal of Economic Studies'. This journal is an international 

scientific journal in economics, business management, national economy, structural and 

social policies, innovation perspectives, and institutional capabilities published by 

Izdevnieciba Baltija Publishing. Although this journal is not included in the category of 

reputable journals, it has made a significant contribution to research on financial system 

stability and its consistency in analyzing the modern economy, local and foreign 

economies, mainly for economic development in Eastern Europe and the Baltic countries. 

Therefore, in the last five years, the journal published more than 30 articles with the theme 

of financial system stability. 
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In addition, the journal that has high relevance to the theme of financial system 

stability is 'Financial and Credit Activity Problems of Theory and Practice'. This journal 

is published by the University of Banking of the National Bank of Ukraine (city of Kyiv) 

in Ukraine. This journal consistently studies modern banking and economic issues in 

general and accepts articles from Ukraine and worldwide. So it is very appropriate if this 

journal has high relevance to the theme of financial system stability. It can be proven that 

for almost 5 years, this journal published 27 articles on financial system stability. 

Although not too many, journals that have the scope of Islamic economics also have a 

role in reviewing the theme of financial system stability, and only one journal in the top 

20 of the highest relevance, namely "Journal of Islamic Monetary Economics " Finance". 

Unlike the impact generated by every journal that publishes articles on financial 

system stability, journals that publish many articles do not necessarily have a big impact 

on the development of research in the world. As a result, the 'Baltic Journal of Economic 

Studies' which publishes the most articles, does not have a big impact on research, only 

has an h_index score of 4. In this case, the journal that has a big impact is the 'Journal of 

Financial Stability' which only publishes 21 articles. 'Sustainability' published 17 articles, 

and 'Economic Modeling' published 14 articles, but all three had an h_index score of 7. 

The search results found that 'Journal of Financial Stability' is a reputable journal 

published by Elsevier and indexed by Scopus Q1, then 'Sustainability' ' is a reputable 

journal published by MDPI and indexed by Scopus Q1, then 'Economic Modeling' is a 

reputable journal published by Elsevier and indexed by Scopus Q2. Meanwhile, there is 

one journal on the scope of Islamic economics that discusses financial system stability 

and has an h_index of 4 so that it is in the top 20, namely "International Journal of Islamic 

and Middle Eastern Finance and Management". This proves that journals in the field of 

Islamic economics also contribute to the stability of the financial system and have good 

quality. The journal is published by the Emerald Group and is currently indexed by 

Scopus Q2. Of the journals that have the highest impact, journals with high reputations 

play a major role in the development of science through the results of their research, thus 

making a major contribution to other articles that examine financial system stability. 

There have also been quite several authors who have been productive in writing this 

theme and have spread it worldwide. Of the 20 authors listed on dimensions.ai, they have 

an article count of between 4 and 7 documents. Among the most productive are Li J, 

Wang Y, Zhang J, and Zhang Z. However, the consistency of research is only shown by 

Li J who consistently researches from 2017 to 2021. However, when viewed from the 

impact side of researchers, Li J is still inferior to Chen Y has an h_index score of 4, while 

Li J only has an h_index score of 3. However, there are no writers who come from journals 

in Islamic economics who are included as productive writers. In terms of affiliations, 

China is the country with the most affiliation of authors researching the theme of financial 

system stability. 

Although China is the country that publishes the most articles on the theme of 

financial system stability, Hong Kong is the most cited country, followed by the USA and 

India. China only ranks sixth after Iran and Brazil. This indicates that the journal articles 

published are not directly proportional to the number of citations. But the quality of the 

journal is very important. It is considered by researchers to refer to the article, especially 

in terms of research methods, statistics, important findings, and the prestige of the journal 

(Nieminen et al., 2006). 

The potential for research development on this theme is still very large. The trend 

shown in Figure 14 shows that the themes related to financial system stability have a 
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positive trend, only in 2021 which decreased because it was only studied until May. 

Researchers predict this theme will continue to develop, especially macroeconomic 

conditions due to the COVID-19 pandemic. So that in the coming year, the theme of 

financial system stability will be juxtaposed with the COVID-19 theme, which has 

already begun to be seen in articles published in early 2021 (see picture 15). The 

importance of juxtaposing the theme of financial system stability with the COVID-19 

pandemic, because many articles explain the impact of the COVID-19 pandemic on 

financial system stability (Haldar & Selti, 2020; Stolorz & Dmytrow, 2021; Aysan et al, 

2021; ESRB, 2021). Based on the keywords obtained, no theme relates financial system 

stability to the Islamic economy or, more specifically, Islamic banks. The central bank 

usually has direct control over conventional banks in maintaining financial system 

stability. Islamic banks are usually stronger in guarding against shocks caused by the 

macroeconomy. 

 

5. CONCLUSION AND RECOMMENDATION 

This research has found a mapping of research with the theme of financial system 

stability on the dimensions.ai database and found the contribution of journals in the field 

of Islamic economics to the development of articles with that theme. It was found that 

Islamic non-economic journals dominated research on financial system stability. There is 

only one journal with a high enough relevance, namely "Journal of Islamic Monetary 

Economics and Finance". Likewise, journals that have a big impact, only one journal that 

entered the top 20, namely "International Journal of Islamic and Middle Eastern Finance 

and Management". On the other hand, the development of journals that publish the theme 

of financial system stability always fluctuates every year. However, there is one journal 

that increased significantly in 2020 compared to previous years, namely 'Financial and 

Credit Activity Problems of Theory and Practice' which was referred more than 15 times. 

in 2020, so it is likely to increase until the end of 2021 and in the coming years. 

The authors who contributed the most to the theme of financial system stability 

were Li J, Wang Y, Zhang J, and Zhang Z. However, the most productive was Li J because 

he consistently wrote from 2017 to 2021 and on average, had more than 1 article each 

year. The author with the most quality as seen from the impact of the h_index score is 

Chen Y. He is not the author who has the most articles on the theme of financial system 

stability. However, his impact is quite large and his writing is a reference for other 

researchers. Unfortunately, none of the authors made it into the top 20 most productive 

ones from journals in the field of Islamic economics. 

Seeing the trend of financial system stability research which continues to increase, 

the author can predict that articles with this theme will continue to increase in line with 

the Covid-19 pandemic condition which is quite disturbing macro and microeconomics. 

No theme links financial system stability with Islamic banking of the detected themes. 

Therefore, researchers will contribute their thoughts in the future through research on the 

theme of financial system stability juxtaposed with the COVID-19 pandemic. Therefore, 

it is necessary to have a policy from interested parties to provide a journal publishing slot 

with a 'special issue' regarding the link between financial system stability and the COVID-

19 pandemic. 

 

 

 

 



AL-INFAQ: Jurnal Ekonomi Islam, (p-ISSN: 2087-2178, e-ISSN: 2579-6453) 

Vol. 14 No. 1 (2023) 

 

30 
 

REFERENCES 

Aria, M & Cuccurullo, C. (2017). Bibliometrix: An R-tool for comprehensive science 

mapping analysis. Journal of Informetrics. 11, 959-975 

Agur, I., & Demertzis, M. (2019). Will macroprudential policy counteract monetary 

policy's effects on financial stability? The North American Journal of Economics 

and Finance, 48, 65-75.  

Alessi, L., & Detken, C. (2011). Quasi real time early warning indicators for costly asset 

price boom/bust cycles: A role for global liquidity. European Journal of Political 

Economy, 27(3), 520533. https://doi.org/10.1016/j. ejpoleco.2011.01.003 

Aysan, A.F., Khan, A.U.I., & Topuz, H. (2021). Bitcoin and Altcoins Price Dependency: 

Resilience and Portfolio Allocation in COVID-19 Outbreak. Risk, 9(4), DOI: 

https://doi.org/10.3390/risks9040074 

Bandara, W., Furtmueller, E., Gorbacheva, E., Miskon, S., & Beekhuyzen, J. (2015). 

Achieving Rigor in Literature Reviews : Insights from Qualitative Data Analysis 

and Tool ‐ Support. Communications of the Association for Information System, 

37 

Börner, K., Chen, C., & Boyack, K. W. (2003). Visualizing knowledge domains. Annual 

Review of Information Science and Technology, 37(1), 179–255. 

https://doi.org/10.1002/aris.1440370106 

Bordo, M & Schwartz, A. (2000): Measuring real economic effects of bailouts: historical 

perspectives on how countries in financial stress have fared with and without 

bailouts. NBER Working Paper, no 7701. 

Borio, C., & Lowe, P. (2002). Assessing the risk of banking crises. BIS Quarterly Review, 

4, 4354. Retrieved from https://www. bis.org/publ/qtrpdf/r_qt0212e.pdf 

Brůha, J., & Kočenda, E. 2018. Financial stability in Europe: Banking and sovereign risk. 

Journal of Financial Stability, 36, 305-321.  

Corrall, S., Kennan, M. A., & Afzal, W. (2013). Bibliometrics and research data 

management services: Emerging trends in library support for research. Library 

trends, 61(3), 636– 674. 

Demirgüç-Kunt, A & Detragiache, E. (1997): The determinants of banking crises – 

evidence from developing and developed countries, IMF Working Papers 97/106, 

International Monetary Fund.  

Demirgüc-Kunt, Asli & Detragiache, E. (2005). Cross-Country Empirical Studies of 

Systemic Bank Distress: A Survey. IMF Working Paper, No. 05/96. 

Derviş, H. (2019). Bibliometric Analysis using Bibliometrix an R Package. Journal of 

Scientometric Res. 8(3), 156-160 

Devi, A., & Firmansyah, I. (2018). Solution to overcome the bankruptcy potential of 

islamic rural bank in Indonesia. Journal of Islamic Monetary Economics and 

Finance, 3, 25-44. 

Drehmann, M., Borio, C., & Tsatsaronis, K. (2011). Anchoring Countercyclical Capital 

Buffers: The Role of Credit Aggregates. International Journal of Central Banking, 

7(4), 189-240.  

Duca M. Lo, & Peltonen, T. A. (2013). Assessing Systemic Risks and Predicting 

Systemic Events. Journal of Banking and Finance, 37(7), 2183-2195. 

https://doi.org/10.1016/j.jbankfin.2012.06.010 

End, J.W.V.D (2006): Indicator and boundaries of financial stability, DNB Working 

Paper no 97, March. 

https://doi.org/10.3390/risks9040074
https://doi.org/10.1002/aris.1440370106


AL-INFAQ: Jurnal Ekonomi Islam, (p-ISSN: 2087-2178, e-ISSN: 2579-6453) 

Vol. 14 No. 1 (2023) 

 

31 
 

ESRB (2021). Financial stability implications of support measures to protect the real 

economy from the COVID-19 pandemic. European Systemic Risk Board. February 

2021, 

https://www.esrb.europa.eu/pub/pdf/reports/esrb.reports210216_FSI_covid19~cf3

d32ae66.en.pdf 

Firmansyah, I & Rusydiana, A.S. (2021). Bibliometric Analysis of Articles on 

Accounting and Covid-19 Bibliometric Analysis of Articles on Accounting and 

Covid-19 during the Pandemic. Library Philosophy and Practice (e-journal). 5179. 

https://digitalcommons.unl.edu/libphilprac/5179 

Gadanecz, B & Jayaram, K. (2009). Measure of Financial Stability – a Review. IFC 

Bulletin No. 31, 365-380 

Garces, E., Anthony, J., Van Blommestein, K., & Hillegas-Elting, J. (2017). Identification 

of experts using social network analysis (SNA). PICMET 2016 - Portland 

International Conference on Management of Engineering and Technology: 

Technology Management For Social Innovation, Proceedings. doi: 

10.1109/PICMET.2016.7806578 

Gerdrup, K.R (2003): Three episodes of financial fragility in Norway since the 1890s, 

BIS Working Papers, no 142, October. 

Gonzales-Hermosillo, B. (1999). Determinants of Ex-Ante Banking System Distress: A 

Macro Empirical Exploration of Some Recent Episodes. Working Paper, No. 99/33, 

114). Retrieved from https://papers.ssrn.com/sol3/papers.cfm?abstract_id=880560 

Goodhart, C., Aspachs, O., Segoviano, M., Tsomocos, D., & L Zicchino (2006). 

Searching for a metric for financial stability. LSE Financial Markets Group Special 

Paper Series, Special Paper no 167, May 

Gray, D.F., Merton, R.C., & Bodie, Z. (2007). New framework for measuring and 

managing macro financial risk and financial stability, NBER Working Paper no 

13607, November. 

Haldar & Sethi (2021). The News Effect of COVID-19 on Global Financial Market 

volatility. Bulletin of Monetary Economics and Banking, Special Issue 2021, 33 – 

58. doi.org/10.21098/bemp.v24i0.1464 

Hanschel, E & Monnin, P. (2005). Measuring and forecasting stress in the banking sector: 

evidence from Switzerland. BIS Papers, No. 22.  

Hawkins, J & Klau, M. (2000). Measuring potential vulnerabilities in emerging market 

economies.  BIS Working Papers, no 91, October. 

Heersmink, R., Hoven, J.V.D., Eck, N.J.V., & Berg, J.V.D. (2011). Bibliometric Mapping 

of Computer and Information Ethics. Ethic Information Technology. 

https://philarchive.org/archive/HEEBMO 

Illing, M & Liu, Y. (2003): An index of financial stress for Canada, Bank of Canada 

Working Paper no 2003–14, June. 

Janik, A., Ryszko, A., & Szafraniec, M. (2020). Scientific Landscape of Smart and 

Sustainable Cities Literature: A Bibliometric Analysis. Sustainability, 12, 779, 1-

39. doi:10.3390/su12030779 

Kaminsky, G.L., & Reinhart, C.M. (1999). The twin crises: the causes of banking and 

balanceof-payments problems. The American Economic Review, 89(3), 473–500 

Katrenko, S. (2015). Q&A_ How to use bibliometrics to evaluate interdisciplinary 

research. From: https://www.elsevier.com/connect/q-and-a-how-to-

usebibliometrics-to-evaluate-interdisciplinary-research 

https://www.esrb.europa.eu/pub/pdf/reports/esrb.reports210216_FSI_covid19~cf3d32ae66.en.pdf
https://www.esrb.europa.eu/pub/pdf/reports/esrb.reports210216_FSI_covid19~cf3d32ae66.en.pdf
https://digitalcommons.unl.edu/libphilprac/5179
https://www.elsevier.com/connect/q-and-a-how-to-usebibliometrics-to-evaluate-interdisciplinary-research
https://www.elsevier.com/connect/q-and-a-how-to-usebibliometrics-to-evaluate-interdisciplinary-research


AL-INFAQ: Jurnal Ekonomi Islam, (p-ISSN: 2087-2178, e-ISSN: 2579-6453) 

Vol. 14 No. 1 (2023) 

 

32 
 

Kim, H., Batten, J.A., & Ryu, D. (2019). Financial crisis, bank diversification, and 

financial stability: OECD countries. International Review of Economics & Finance, 

65, 94-104. 

Klingelhöfer, J., & Sun,  R. (2019). Macroprudential policy, central banks, and financial 

stability: Evidence from China. Journal of International Money and Finance, 93, 

19-41. 

Misina, M & Tkacz,G. (2008). Credit, Asset Prices, and Financial Stress in Canada. Bank 

of Canada, Working Paper, No. 2008-10. 

Nelson, W R, & Perli, R (2005), Selected indicators of financial stability, 4th Joint Central 

Bank Research Conference on "Risk Measurement and Systemic Risk", ECB 

Frankfurt am Main, November 

Nieminen, P., Carpenter, J., Rucker, G.,  & Schumacher, M. (2006). The relationship 

between quality of research and citation frequency. BMC Medical Research 

Methodology. 6(42), 1-8, doi:10.1186/1471-2288-6-42 

Onyshchuk, S.V., Onyshcuk, I.I., Petroye, O., & Chernysh, R. (2020). Financial Stability 

and its Impact on National Security State: Organizational and Legal Aspects. 

International Journal of Economics and Business Administration, 8(1), 353-365 

Puddu, S. (2008). Optimal Weights and Stress Banking Indexes. HECUniversité de 

Lausanne.  

Rodrigues, S. P., Eck, N.J.V., Waltman, L., & Jansen, F. W. (2014). Mapping patient 

safety: a large-scale literature review using bibliometric visualization techniques. 

BMJ Open, 4, 1–8. doi: 10.1136/ 

Rubio, T. R. P. M., & Gulo, C. A. S. J. (2016). Enhancing Academic Literature Review 

through Relevance Recommendation: using bibliometric and text-based features for 

classification. 70–75. 

Rubio, M., & Comunale, M. (2018). Macroeconomic and financial stability in a monetary 

union: The case of Lithuania. Economic Systems, 42(1), 75-90. 

Schinasi, G.J. (2009). Defining Financial Stability And A Framework For Safeguarding 

It. Working Papers No. 550, Central Bank of Chile 

Stolorz, B.B. & Dmytrow, K. (2021). Evaluation of Changes on World Stock Exchanges 

in Connection with the SARS-CoV-2 Pandemic. Survival Analysis Methods. Risk, 

9(7). DOI: https://doi.org/10.3390/risks9070121 

Swamy, V. (2013). Banking System Resilience and Financial Stability – An Evidence 

from Indian Banking. Journal of International Business and Economy, 14(1), 87-

117. Retrieved from https://mpra. ub.uni-

muenchen.de/49597/1/5Vighneswara%20Swamy.pdf  

Thalassinos, I.E., & Thalassinos, E.Y. (2018). Financial Crises and e-Commerce: How 

Are They Related? Available at SSRN: https://ssrn.com/abstract=3330169 

Worrell, D (2004). Quantitative assessment of the financial Sector: an integrated 

approach, International Monetary Fund Working Papers, no 153 

Zatorski, H., & Fichna, J. (2017). Young GI angle: The role of bibliometrics in scientist's 

career development. United European Gastroenterology Journal, 5(8), 1151–1152. 

doi: 10.1177/2050640617744497 

Zupic, I., & ˇCater, T. (2015). Bibliometric methods in management and organization. 

Organizational Research Methods, 18(3), 429–472. 

https://doi.org/10.3390/risks9070121
https://ssrn.com/abstract=3330169

