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ABSTRACT  Global economic transformation and the rapid development of the digital economy have generated varions challenges,
including distributive inequality, market monopolies, economic speculation, and the decline of ethical awareness
among economic actors, thereby highlighting the need for an economic system that is oriented not only toward growth
but also toward justice and moral responsibility. This study aims to construct a framework of the Islamic economic
system based on a fair market by positioning economic actors as moral subjects within contemporary economic
activities. The study employs a gualitative approach using library research and a critical conceptnal analysis design.
Data sources were derived from the Qur'an, Hadith, classical Islamic literature, international scholarly articles,
and varions academic sources related to Islamic economics, market systems, economic ethics, and maqasid al-
shari‘ab. Data were analyzed through content analysis and thematic analysis to identify the relationship between
marfket mechanisms, the ethics of economic actors, and the principles of Islamic economics. The findings reveal that
the Islamic economic system is constructed through the integration of normative foundations, fair market
mechanisms, and ethical economic actors. In Islam, the market functions not only as an economic mechanism but
also as a social institution oriented toward distributive justice and collective welfare, while economic actors are
positioned as moral subjects with spiritual and social responsibilities in economic activities. The study also finds
that maqasid al-shari'ab serves as an integrative framework connecting economic efficiency, social justice, and moral
responsibility within the contemporary Islamic economic system. This study contributes to the development of a more
integrative, humane, and contextually relevant conceptual model of Islamic economics in responding to the challenges
of the global digital economy.
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INTRODUCTION

The development of the global economy in the 21st century has been marked by major
transformations in market structures, consumption patterns, and the behavior of economic actors
as a result of globalization, digitalization, and the dominance of free-market capitalism (Sperber,
2019). Modern economic systems have successfully generated significant economic growth and
technological innovation (Ingrao, 2026); however, at the same time, they have also produced
various structural problems such as wealth distribution inequality, resource exploitation,
monopolistic practices, recurring financial crises, and the marginalization of vulnerable economic
groups (Shore, 2026). These phenomena indicate that an economic orientation based solely on
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profit accumulation and market efficiency has failed to achieve comprehensive social justice. In
essence, the global economic crisis stems not only from weaknesses in economic mechanisms
(Davies, 2025), but also from crises of ethics, morality, and social responsibility within market
activities.

In this context, Islamic economics offers an alternative paradigm that integrates spiritual,
moral, and material dimensions within the economic system (Maskanah, 2025). Islamic economics
is not merely aimed at creating economic growth (Anzaikhan et al., 2025), but also at establishing
a balance between individual interests (Nasution et al., 2026) and collective welfare through the
principles of justice (‘adl), balance (tawazun), brotherhood (ukhuwwah), social responsibility, and
maqasid al-shari‘ah (Adawiah, 2025). Unlike capitalism, which positions the market as a free
mechanism without moral limitations (Agmon, 2025; Huda, 2016), Islamic economics views the
market as a social institution that must operate based on ethical values, honesty, transparency, and
the protection of public interests (Delmi Yetti & Wartoyo, 2025). Thus, the market from an Islamic
perspective is not merely a space for economic transactions, but also an instrument for achieving
social welfare and distributive justice.

The concept of a fair market occupies a fundamental position within the framework of the
Islamic economic system (Permana & Nisa, 2024). In the history of Islamic civilization, market
practices during the time of Prophet Muhammad (PBUH) reflected an open and competitive
economic mechanism (Sarifudin & Amarsya, 2025), while remaining within the ethical boundaries
of sharia. Islam prohibits monopolistic practices (ihtikar), riba, gharar, price manipulation,
hoarding, and various forms of economic exploitation that harm society (Dewi et al.,, 2025;
Muhammad et al., 2025). The state functions as a regulator and moral supervisor to maintain market
stability and justice without eliminating individual economic freedom. These principles indicate
that the Islamic economic system recognizes market mechanisms but places them within a
framework of morality and social responsibility. Therefore, the concept of a fair market becomes
a central element in realizing a civilized economic system oriented toward human welfare.

Nevertheless, the implementation of a fair market within the contemporary economic system
faces increasingly complex challenges. The digital revolution has generated various new transaction
models through e-commerce, financial technology (fintech), artificial intelligence, blockchain, and
the platform economy (Bernovskis & Sceulovs, 2026; Rane et al., 2024), which have significantly
transformed global market structures. Although these developments have improved economic
efficiency and accessibility, they have also created new problems such as information asymmetry,
consumer data exploitation, digital monopolies, financial speculation, and weak ethical control in
digital economic activities (Faizi, 2026; Schoénsee, 20206). In practice, modern economic actors tend
to prioritize profit maximization over the principles of justice and social responsibility (Masdar et
al., 2025). As a result, economic inequality and market distortion remain major issues despite the
rapid advancement of economic technology.

On the other hand, economic actors from the Islamic perspective are not understood merely
as homo economicus acting on the basis of profit rationality, but rather as moral subjects
possessing spiritual and social responsibilities (Risno Ibrahim et al., 2026). Economic activity is
viewed as part of worship that must be conducted according to the principles of halal,
trustworthiness, honesty, and justice (Taufik Syamlan et al., 2026). Therefore, the success of the
Islamic economic system is determined not only by the existence of regulations and sharia-based
market institutions, but also by the character and behavior of its economic actors. Without the
moral integrity of economic actors, a fair market mechanism cannot be substantively realized. This
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demonstrates that fair markets and economic actors are two interconnected elements within the
construction of the Islamic economic system.

Although studies on Islamic economics continue to develop, most previous research has
focused primarily on Islamic financial instruments such as Islamic banking, zakat, waqf, and Islamic
financial institutions (Bessais et al., 2024). Previous studies have also tended to discuss Islamic
markets and business ethics separately, resulting in the absence of a systemic construction
integrating market structures with the moral transformation of economic actors. Furthermore,
most studies remain normative-conceptual and have not comprehensively addressed the challenges
of the digital economy and changes in global market structures. Consequently, there remain
theoretical, contextual, and conceptual gaps in the development of the contemporary Islamic
economic system.

This study offers novelty through the development of an integrative model of the Islamic
economic system that connects the concept of a fair market with the construction of ethical
economic actors based on maqasid al-shari‘ah within the context of the digital economy. Unlike
previous studies that tended to be partial, this study positions economic actors as both moral and
social agents who play a role in building fair market mechanisms. This study also proposes a
conceptual reconstruction of the Islamic economic system that integrates market efficiency,
distributive justice, social responsibility, and economic ethics within a systemic framework relevant
to the challenges of globalization and modern economic digitalization.

This study aims to construct a framework of the Islamic economic system based on a fair
market by positioning economic actors as moral subjects within contemporary economic activities,
while simultaneously analyzing the relationship between market mechanisms, the ethics of
economic actors, and the principles of maqasid al-shari‘ah in building a just, humane, and
sustainable economic system. Theoretically, this study is expected to strengthen the development
of a more integrative and contextual epistemology of Islamic economics. Practically, the study is
expected to serve as a conceptual foundation for the development of sharia economic policies,
market governance, and the strengthening of ethical economic actors in the digital era.

METHOD

This study employs a qualitative approach using library research and a critical conceptual
analysis design to construct an Islamic economic system framework based on a fair market and
ethical economic actors. This approach was chosen because the study focuses on exploring,
interpreting, and synthesizing the fundamental concepts of Islamic economics derived from
classical and contemporary literature in order to formulate a conceptual model relevant to modern
economic dynamics. The conceptual research design is intended to develop a theoretical framework
capable of explaining the relationship between market mechanisms, the ethics of economic actors,
and the principles of maqasid al-shari‘ah within the contemporary Islamic economic system.

The data sources of this study consist of primary and secondary sources. Primary sources
include the Qur’an, Hadith, classical Islamic scholarship on mu‘amalah and Islamic economics, as
well as reputable international journal articles discussing Islamic markets, economic ethics, maqasid
al-shari‘ah, and Islamic economic systems. Secondary sources were obtained from academic books,
conference proceedings, reports published by international Islamic economic institutions, and
publications related to the digital economy, financial technology (fintech), and global market
transformation. The literature was selected purposively based on thematic relevance, academic
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authority, theoretical contribution, and publication recency to ensure the conceptual validity of the
study.

Data collection was conducted through documentation techniques and a systematic literature
review. The literature identification process was carried out by exploring international academic
databases such as Scopus, Web of Science, Google Scholar, and ScienceDirect using keywords

23 <<

including “Islamic economic system,” “fair market in Islam,” “Islamic market ethics,” “maqasid al-

2> <«

sharia,” “moral economic actors,” and “Islamic economic governance.” The collected literature
was then screened based on its substantive relevance, academic quality, and compatibility with the
research focus. This process was conducted to establish a comprehensive and contextual theoretical
foundation in accordance with international academic research standards.

The data were analyzed using content analysis and thematic analysis techniques. In the first
stage, the researcher conducted data reduction and categorization to identify major concepts related
to fair markets, the behavior of economic actors, distribution mechanisms, and maqasid al-shari‘ah
principles. In the second stage, a critical interpretation was undertaken to examine the
interrelationship among concepts in order to identify patterns of integration between normative,
ethical, and structural dimensions within the Islamic economic system. Subsequently, a theoretical
synthesis was developed to construct an integrative conceptual framework of the Islamic economic
system that is adaptive to the challenges of the contemporary digital economy. The analytical
process was conducted iteratively and reflectively to produce a coherent, in-depth, and academically
as well as practically relevant theoretical construction.

To ensure the validity and credibility of the study, source triangulation and theoretical
triangulation were employed through comparisons among classical Islamic scholars, contemporary
Islamic economic thinkers, and relevant modern economic theoties. In addition, critical evaluation
was applied to assess the consistency of arguments, contextual relevance, and conformity of
interpretations with the fundamental principles of Islamic economics. Through this approach, the
study is expected to generate a conceptual formulation that is not only normatively grounded in
Islamic law but also contextual and applicable in addressing the challenges of the contemporary
global economic system.

RESULTS AND DISCUSSION
Result
1. The Philosophical Foundation of the Islamic Economic System

The findings of this study demonstrate that the Islamic economic system is fundamentally
constructed upon a tawhidic wotldview that integrates spiritual, moral, social, and economic
dimensions into a unified framework. Unlike capitalist economic systems that prioritize profit
maximization and individual utility, the Islamic economic system positions economic activity as
part of ethical and spiritual responsibility. The study found that the principles of tawhid, khilafah,
‘adl (justice), tawazun (balance), and maqasid al-shari‘ah function as the primary philosophical
foundations that regulate market behavior, economic distribution, and social welfare.

The analysis also indicates that the Islamic economic framework does not reject market
mechanisms; rather, it reconstructs them within ethical and social boundaries. Economic freedom
is recognized, but it is limited by moral accountability and collective welfare. Consequently, market
activity is not viewed merely as an arena for competition and capital accumulation but as a social
institution aimed at achieving equitable prosperity and preventing structural injustice. Furthermore,
the findings reveal that maqasid al-shariah serves as the normative framework that directs
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economic activities towatd the protection of religion (hifz al-din), life (hifz al-nafs), intellect (hifz
al-‘aql), wealth (hifz al-mal), and future generations or social sustainability. This indicates that
economic justice in Islam extends beyond material distribution and includes ethical sustainability,

social dignity, and collective well-being.

2. The Structural Characteristics of a Fair Market in Islam

The study found that a fair market within the Islamic economic system is characterized by
openness, transparency, proportional competition, distributive justice, and ethical supervision. The
market is designed to function through voluntary transactions while simultaneously preventing
exploitative practices that may harm individuals or society. Several structural principles were
identified as central components of a fair Islamic market system.

First, the prohibition of riba, gharar, and maysir constitutes the ethical foundation of market
transactions. These prohibitions are intended to minimize uncertainty, prevent speculative
behavior, and protect economic actors from unjust transactions. Second, the prohibition of
monopoly (ithtikar) and price manipulation reflects the Islamic commitment to maintaining market
equilibrium and public access to essential goods and services. Third, the principle of transparency
requires accurate information disclosure and honest market behavior in all forms of economic
exchange.

The findings further reveal that the state holds a strategic role as regulator and ethical
supervisor of market activities. The Islamic market model identified in this study does not support
absolute laissez-faire mechanisms, nor does it endorse excessive state domination. Instead, the state
functions as a mediator responsible for maintaining justice, preventing market distortion,
protecting vulnerable groups, and ensuring fair economic access. In the context of contemporary
economic transformation, the study also identified that digital markets create new forms of
structural inequality, particularly through algorithmic dominance, platform monopolies,
information asymmetry, and digital financial speculation. These conditions indicate the necessity
for reconstructing Islamic market governance in order to address the ethical challenges emerging

within digital economic ecosystems.

3. Economic Actors as Moral and Social Subjects

Another major finding of this study is that economic actors occupy a central position within
the Islamic economic system. The research found that Islamic economics conceptualizes economic
actors not merely as rational profit-seeking individuals, but as moral and social subjects who carry
ethical and spiritual responsibilities in every economic activity.

The findings demonstrate that the behavioral orientation of economic actors in Islam is
guided by the principles of honesty (sidq), trustworthiness (amanah), justice (‘adl), moderation
(wasatiyyah), and social responsibility. Economic actions are therefore inseparable from moral
accountability before God and society. This moral orientation differentiates Islamic economic
actors from the utilitarian assumptions commonly found in conventional economic paradigms. The
study also identified that the quality of market justice is strongly influenced by the ethical character
of economic actors. A market system may formally adopt Islamic regulations; however, without
moral integrity among producers, consumers, distributors, investors, and regulators, substantive
justice cannot be fully realized. This finding indicates that ethical transformation is an essential

prerequisite for developing a sustainable Islamic economic system.
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Moreover, the findings reveal that contemporary digital economic practices increasingly
weaken ethical awareness among economic actors due to anonymity, rapid transactions, and profit-
oriented algorithms. Such conditions contribute to unethical practices including misinformation,
digital fraud, exploitative pricing, and manipulative consumption patterns. Consequently, the
reconstruction of Islamic economic actors requires not only legal compliance but also ethical
internalization and spiritual consciousness.

4. The Integration of Fair Market Mechanisms and Ethical Economic Actors

The results of this study indicate that the Islamic economic system can only function
effectively when fair market structures and ethical economic actors operate in an integrated
manner. The study found that market justice is not solely determined by institutional regulations
or legal frameworks but also by the ethical consciousness of individuals participating in economic
activities. This integrative model demonstrates that the Islamic economic system operates through
reciprocal interaction between structural justice and moral agency. Fair market regulations create
institutional protection against exploitation, while ethical economic actors strengthen social trust,
market stability, and distributive balance. Therefore, the relationship between market systems and
economic actors is interdependent rather than separated.

The findings also reveal that maqasid al-shari‘ah functions as the integrative axis connecting
market mechanisms with ethical economic behavior. Through maqasid al-shari‘ah, economic
efficiency, social justice, and moral responsibility are positioned as complementary rather than
contradictory objectives. This integration creates a holistic economic framework capable of
balancing productivity, sustainability, and social welfare. In addition, the study identified that
contemporary Islamic economic institutions often emphasize financial and regulatory dimensions
while paying insufficient attention to ethical-human development. As a result, many Islamic
economic practices remain procedural rather than substantive. This condition highlights the
importance of integrating ethical education, moral governance, and spiritual accountability into
Islamic economic development policies.

5. The Conceptual Model of the Islamic Economic System

Based on the synthesis of the findings, this study formulates a conceptual model of the
Islamic economic system consisting of three interconnected dimensions: normative foundations,
structural market mechanisms, and ethical economic actors. The first dimension comprises
normative foundations rooted in tawhid, maqasid al-shari‘ah, justice, and social welfare. These
principles function as the philosophical basis that directs the orientation of economic systems and
public policies. The second dimension involves fair market mechanisms characterized by
transparency, anti-monopoly regulation, equitable distribution, ethical supervision, and social
protection. This dimension represents the institutional structure necessary to maintain economic
justice and market stability. The third dimension concerns ethical economic actors who internalize
moral values such as honesty, responsibility, moderation, and social solidarity within economic
activities. These actors function as the driving force that ensures the practical realization of Islamic
economic principles.

The findings indicate that these three dimensions are interconnected and mutually
reinforcing. The absence of one dimension may weaken the sustainability and effectiveness of the
Islamic economic system as a whole. Therefore, the proposed model emphasizes the integration
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of ethical, institutional, and spiritual dimensions as the foundation for developing a just, humane,
and sustainable Islamic economic order in the contemporary global economy.

Discussion

The findings of this study demonstrate that the Islamic economic system offers a
fundamentally different economic paradigm from contemporary economic systems by integrating
moral, spiritual, and institutional dimensions into market governance. These findings confirm that
economic justice in Islam cannot be reduced merely to technical mechanisms of production and
distribution, but must also involve ethical transformation and the social responsibility of economic
actors. In this context, the study reinforces the argument that the contemporary global economic
crisis is not solely structural and financial in nature, but is also closely related to a crisis of ethics
and civilization (Bessais et al., 2024). The dominance of profit-oriented economic rationality within
modern capitalist systems has contributed to increasing inequality, weakening social solidarity, and
the expansion of exploitative market practices. Therefore, Islamic economics emerges as an
epistemological alternative that seeks to balance economic efficiency with moral responsibility and
collective welfare.

Theoretically, this study strengthens the relevance of maqasid al-shari‘ah as a comprehensive
framework for reconstructing contemporary economic systems. Previous studies have tended to
position maqasid al-shariah within limited domains, such as Islamic finance, halal industries, or
formal legal compliance (Ghlamallah et al., 2021). However, this study demonstrates that maqasid
al-shari‘ah possesses a broader systemic function as an ethical-operational foundation capable of
integrating market structures, state regulation, and human behavior into a unified economic order.
This perspective expands the discourse of Islamic economics from mere procedural compliance
toward substantive social justice and sustainable human development (Sencal & Asutay, 2021).
Consequently, the Islamic economic system should not be understood merely as a financial
alternative, but rather as a socio-economic framework grounded in ethical civilizational values.

This discussion also reveals that the concept of a fair market in Islam differs fundamentally
from both neoliberal market models and excessively centralized economic systems. In neoliberal
systems, market freedom is often detached from moral constraints, resulting in excessive
competition, economic speculation, and the concentration of market power among certain groups
(Zhang, 2026). Conversely, overly centralized systems tend to restrict economic freedom and
hinder innovation (Maravelias, 2024). The Islamic market model identified in this study occupies a
moderate position by recognizing individual economic freedom while simultaneously placing it
within the framework of moral responsibility and social welfare. This model reflects a balance
between individual rights and collective interests, where justice is not treated as a secondary
consequence of economic growth, but rather as the primary objective of economic activity itself.

Another important implication of this study relates to the strategic position of ethical
economic actors in maintaining the sustainability of market justice. Conventional economic
theories generally perceive individuals as rational agents driven by self-interest and utility
maximization (Masrizal et al., 2026). However, the findings of this study indicate that such
assumptions are insufficient to explain the sustainability of a just economic system. The Islamic
perspective developed in this study reconstructs economic actors as moral subjects whose
economic decisions cannot be separated from ethical consciousness and spiritual responsibility.
This conceptualization is highly relevant within the contemporary digital economy, which is
characterized by transactional anonymity, algorithmic dominance, and accelerated economic
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activities that often weaken moral reflection and social responsibility. Therefore, this study
emphasizes that institutional reform without moral transformation will merely produce procedural
forms of Islamic economics rather than substantive justice.

Within the context of digital economic transformation, this study also highlights the
emergence of new ethical challenges that have not been fully addressed in classical economic
constructions. Digital platform monopolies, algorithmic dominance, consumer data exploitation,
and digital financial speculation represent new forms of economic domination that potentially
contradict the principles of justice in Islamic economics (Ferrari, 2022). This condition indicates
that the reconstruction of Islamic economic governance requires adaptive reinterpretation without
abandoning the fundamental principles of sharia. Thus, Islamic economics should not merely
discuss halal transactions normatively, but must also develop regulatory and ethical frameworks
capable of responding to the challenges of digital capitalism, artificial intelligence-based markets,
and transnational platform economies.

The integrative model generated in this study also contributes to the development of Islamic
economic theory by bridging the separation between normative ethics and institutional economics.
Previous studies have generally emphasized either market regulation or individual morality without
systematically connecting the two dimensions. This study demonstrates that fair market
mechanisms and ethical economic actors operate through mutually reinforcing reciprocal
relationships. Institutional justice strengthens ethical behavior through regulatory protection, while
the morality of economic actors maintains institutional credibility through honesty,
trustworthiness, and social responsibility (Mehrpouya & Malaurent, 2026). This interdependent
relationship confirms that the sustainability of the Islamic economic system largely depends on the
simultaneous integration of ethical culture, regulatory structures, and social governance.

From a policy perspective, the findings of this study imply that the development of Islamic
economic institutions should not focus solely on expanding Islamic financial instruments and
formal compliance mechanisms. Greater attention should be directed toward strengthening ethical
literacy, moral education, social responsibility, and public accountability within the economic
ecosystem. Islamic economic development that excessively emphasizes formal legality while
neglecting ethical substance risks reproducing patterns of conventional economic exploitation
under different institutional labels. Therefore, Islamic economic policies should place ethical
human development as a central component of market governance and economic planning.

This study contributes to the contemporary discourse of Islamic economics through a
conceptual reconstruction of a just, ethical, and humane economic order. The proposed framework
positions justice not merely as an outcome of economic distribution, but also as a structural
principle and moral orientation embedded within the behavior of economic actors and market
institutions. This integrative perspective provides a more contextual and adaptive foundation for
the development of Islamic economics in responding to globalization, technological
transformation, and the increasing complexity of modern economic systems.

Table 1. Comparative Framework of Conventional and Islamic Economic Systems in Building a Fair Market and
Ethical Economic Actors

Conventional Economic Islamic Economic

Aspect System System Implication
Economic Profit and individual utility Justice, ethics, and public ~ Economy is directed toward
Orientation oriented welfare oriented collective prosperity
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Market Concept Free market with limited Free market guided by Prevents exploitation and
moral boundaries sharia values market distortion

Position of Rational profit-seeking agents ~ Moral and social subjects ~ Economic activities involve

Economic Actors ethical responsibility

Role of the State Minimal or excessively Regulator and moral Maintains market balance and
dominant supervisor social justice

Digital Economy  Platform monopoly, Ethical and sharia-based Requires fair digital economic

Challenges speculation, data exploitation  digital governance regulation

System Integration  Regulation and morality often  Ethics, markets, and Creates a sustainable
separated institutions integrated economic system

Policy Orientation ~ Focus on economic growth Focus on ethical human Strengthens moral literacy

development and public accountability
CONCLUSION

This study successfully constructs a framework of the Islamic economic system that positions
fair markets and economic actors as two integrated elements. The Islamic economic system is not
merely oriented toward economic growth and efficiency, but also toward justice, moral
responsibility, and social welfare. In this study, maqasid al-shari‘ah functions as a normative
foundation connecting market mechanisms with the ethics of economic actors in order to create a
humane, just, and sustainable economic system. The findings also indicate that the success of the
Islamic economic system cannot rely solely on market regulation and sharia-based institutions, but
also requires economic actors who possess moral integrity, social responsibility, and ethical
awareness. Therefore, the integration of fair market governance and the ethical development of
economic actors becomes an essential factor in the development of contemporary Islamic
economics, particularly in responding to the challenges of the digital economy. Future studies are
recommended to examine the implementation of fair market principles within digital economic
ecosystems such as sharia-based e-commerce and fintech through empirical approaches. In
addition, further research may develop measurement models concerning the influence of economic
actors’ ethics on the stability and sustainability of the Islamic economic system.

BIBLIOGRAPHY

Adawiah, A. M. , F. M. A., & A. L. (2025). Musyarakah dalam kerangka ESG dan Magqashid al-
Shariah: Strategi keuangan syariah untuk mendukung tujuan pembangunan berkelanjutan
(SDGs). AUJANA: Jurnal Perbankan Syariah Dan Efkonomi Syariah, 7(2), 1-23.

Agmon, S. (2025). The moral limits of what, exactly? Economics and Philosophy, 41(2), 229-251.
https://doi.org/10.1017/80266267124000191

Anzaikhan, M., Nasir, M., Zulkarnaen, Z., Drajat, A., Rafiqah, R., & Umam, C. (2025). Teologi
Ekonomi Islam; Kontruksi Prinsip Ilahiyah menuju Aktualisasi Bermuamalah. A~Muamalat
Jurnal Hukum Dan Ekonomi Syariab, 10(1), 177-192.
https://doi.org/10.32505/muamalat.v10i1.10785

Bernovskis, A., & Sceulovs, D. (2026). The Semantic Web of Retail: A Taxonomic Integration of
Web 3.0, Decentralized E-Commerce, and Agentic Commerce. Journal of Risk and Financial
Management, 19(5), 330. https://doi.org/10.3390/jrfm 19050330

Bessais, S., Zakariyah, H., & Mohd Noor, A. (2024). The possibility of establishing an endowment
( Wagqf ) from the Islamic financial institutions’ provisioned funds in the United Arab
Emirates. International Jonrnal of Islamic and Middle Eastern Finance and Management, 17(6), 1120—
1135. https://doi.org/10.1108/IMEFM-12-2023-0466

Davies, J. S. (2025). Gramscian considerations on the contentious politics of austere neoliberalism:
critical junctures after the global economic crisis. Social Movement Studies, 24(4), 436—453.
https://doi.org/10.1080/14742837.2023.2268016

Al-Manarab; Journal of Education and Islamic Studies, 1 olume 1, Issue. 01, 2026, 103


https://www.cambridge.org/core/journals/economics-and-philosophy/article/moral-limits-of-what-exactly/699D8EEB8972412B8E0176C5FC6F5CA1
https://journal.iainlangsa.ac.id/index.php/muamalat/article/view/10785
https://www.mdpi.com/1911-8074/19/5/330
https://www.emerald.com/imefm/article-abstract/17/6/1120/1214286/The-possibility-of-establishing-an-endowment-Waqf?redirectedFrom=fulltext
https://www.tandfonline.com/doi/full/10.1080/14742837.2023.2268016

Riski Hendrik*', Sopan RiyadF, Roiban Fadlur Robman’, M. Yusuf Bakbtiar

Delmi Yetti, F., & Wartoyo, W. (2025). Neo-Integrated Islamic Market Justice (Neo-1IMJ):
Paradigma Baru Pasar Berkeadilan dalam Ekonomi Islam. Journal of Accounting and Finance
Management, 6(5), 2312-2324. https://doi.org/10.38035/jafm.v6i5.2574

Dewi, R., Satria, G., Aruman, A., Tampubolon, J., Basuki, E., & Landu Parangga, U. (2025). Analisis
Hukum Persaingan Tidak Sehat dalam Praktik Bisnis di Indonesia; Perspektif Hukum Islam.
Al-Munamalat  Jurnal — Hukum Dan Ekonomi — Syariah, 10(2), 219-2306.
https://doi.org/10.32505/muamalat.v10i2.13227

Faizi, F. (2026). Shariah-compliant central bank digital currency: proposed design and
implementation. Journal of Banking Regulation, 27(2), 15. https://doi.org/10.1057/s41261-026-
00315-3

Ferrari, M. V. (2022). The platformisation of digital payments: The fabrication of consumer interest
in the EU FinTech agenda. Computer Law &  Security Review, 45, 105687.
https://doi.org/10.1016/].clst.2022.105687

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

Huda, C. (2016). EKONOMI ISLAM DAN KAPITALISME (Merunut Benih Kapitalisme dalam
Ekonomi Islam). Economica: Jurnal Ekonomi Islam, 7(1), 27-49.
https://doi.org/10.21580/economica.2016.7.1.1031

Ingrao, B. (2026). Market Economies and Authoritarian Rule. Capitalism, Socialism and
Democracy in the Twenty-first Century. Review of Political Economy, 38(2), 516-538.
https://doi.org/10.1080/09538259.2025.2605587

Maravelias, C. (2024). “Aging well” in knowledge-intensive service professions in Sweden — The
idealization of youth in neoliberal labor markets. Journal of Aging Studies, 71, 101281.
https://doi.org/10.1016/].jaging.2024.101281

Masdar, R., Iska, S., & Hidayati, A. (2025). Etika Produksi dalam Ekonomi Islam sebagai Penentu
Keberlanjutan Bisnis Modern. RIGGS: Journal of Artificial Intelligence and Digital Business, 4(4),
7256-7263. https://doi.org/10.31004/riggs.v4i4.4755

Maskanah, S., S. S. D. , & A. I. (2025). Perlakuan Regenerasi Pohon dalam Jual Beli: Perspektif
Ekonomi Syariah dan Implikasi Keadilan Ekonomi. AULANA: Jurnal Perbankan Syariah Dan
Ekonomi Syariah, 7(4), 19-35.

Masrizal, Sukmana, R., & Ismal, R. (2026). Islamic and conventional bank deposits: what drives
Islamic deposit movement? A trade-off between religiosity and rationality. International Journal
of  Islamic  and  Middle  Eastern  Finance — and — Management, — 19(1),  25-47.
https://doi.org/10.1108 /IMEFM-03-2024-0155

Mehrpouya, A., & Malaurent, J. (2026). Morality as performance: Studying the rise of performance
measurement in citizen governance through the case of Chinese Social Credit System. Critical
Perspectives on Accounting, 103, 102837. https://doi.org/10.1016/j.cpa.2025.102837

Muhammad, F., Fadhilah, H. N., & Hidayat, M. 1. (2025). Keadilan Ekonomi Dalam Hukum Bisnis
Islam: Perspektif Terhadap Larangan Praktik Monopoli Dan Persaingan Tidak Sehat. Media
Riset Bisnis Ekonom: Sains Dan Terapan, 3(2), 95-102.
https://doi.org/10.71312 /mrbest.v3i2.315

Nasution, H. A., Permana, T. H., & Rasyid, A. (2026). Integrasi Prinsip dan Etika Ekonomi Syariah
dalam Mewujudkan Sistem Ekonomi Berkeadilan (Kajian Kualitatif Deskriptif). RIGGS:
Journal  of  Artificial  Intelligence  and  Digital ~ Business,  4(4),  10343-10348.
https://doi.org/10.31004/riggs.v4i4.4937

Permana, Y., & Nisa, F. L. (2024). Konsep Keadilan Dalam Perspektif Ekonomi Islam. Jurnal
Ekonomi Syariah Darussalan, 5(2), 80-94. https://doi.org/10.30739 /jesdar.v5i2.3072

Rane, N., Choudhary, S., & Rane, J. (2024). Artificial Intelligence and Machine Learning in Business
Intelligence, Finance, and E-commerce: a Review. SSRN  Electronic  Journal.
https://doi.org/10.2139/ssrn.4843988

104 Al-Manarah; Journal of Education and Islamic Studies, Volume 1, Issue. 01, 2026


https://dinastires.org/JAFM/article/view/2574
https://journal.iainlangsa.ac.id/index.php/muamalat/article/view/13227
https://link.springer.com/article/10.1057/s41261-026-00315-3
https://link.springer.com/article/10.1057/s41261-026-00315-3
https://www.sciencedirect.com/science/article/pii/S0267364922000346?via%3Dihub
https://www.sciencedirect.com/science/article/pii/S105905602100071X?via%3Dihub
https://journal.walisongo.ac.id/index.php/economica/article/view/1031
https://www.tandfonline.com/doi/full/10.1080/09538259.2025.2605587
https://www.sciencedirect.com/science/article/pii/S0890406524000768?via%3Dihub
https://journal.ilmudata.co.id/index.php/RIGGS/article/view/4755
https://www.emerald.com/imefm/article-abstract/19/1/25/1265453/Islamic-and-conventional-bank-deposits-what-drives?redirectedFrom=fulltext
http://sciencedirect.com/science/article/pii/S1045235425000504?via%3Dihub
https://jurnalbest.com/index.php/mrbest/article/view/315
https://journal.ilmudata.co.id/index.php/RIGGS/article/view/4937
https://ejournal.iaida.ac.id/index.php/JESDar/article/view/3072
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4843988

Designing the Islamic Economic System: Fair Markets and Econonric Actors

Risno Ibrahim, Anton Bawono, & Wahyu Wibowo. (2020). Sinergi Amanah dan Tawakal dalam
Ketahanan Bisnis Zero-Supervision: Reflesksi Kritis Teori Agensi dan Homo Economicus.
AKUA: Jurnal Akuntansi Dan Kenangan, 50, 213-223.
https://doi.org/10.54259 /akua.v5i1.6497

Sarifudin, M., & Amarsya, E. T. (2025). Pemikiran Ekonomi Islam pada Masa Rasulullah SAW:
Relevansi dan Implementasi dalam Era Modern. Jurnal Penelitian Multidisiplin Bangsa, 1(12),
2189-2200. https://doi.org/10.59837 /jpnmb.v1i12.416

Schonsee, D. R. (2026). Magic Money’s Theater of Time: Games, Fiction, and the Ethics of Digital
Economies. Soczety. https://doi.org/10.1007/s12115-026-01196-y

Sencal, H., & Asutay, M. (2021). Ethical disclosure in the Shari’ah annual reports of Islamic banks:
discourse on Shari’ah governance, quantitative empirics and qualitative analysis. Corporate
Governance:  The  International — Jowrnal — of  Business in  Society, 21(1), 175-211.
https://doi.org/10.1108/CG-01-2020-0037

Shore, C. (2026). Management consultants and university futures: Academic capitalism and the
capture of UK public higher education. Public Money & Management, 46(2), 212-221.
https://doi.org/10.1080/09540962.2024.2364284

Sperber, N. (2019). The many lives of state capitalism: From classical Marxism to free-market
advocacy. History of the Human Sciences, 32(3), 100-124.
https://doi.org/10.1177/0952695118815553

Taufik Syamlan, Y., Wahyuni, S., Heruwasto, 1., & Hamsal, M. (2026). Exploring sharia compliance
parameters in marketing to foster innovation and collaboration within Islamic finance. Journal
of Islamic Marketing, 17(1), 96-136. https://doi.org/10.1108 /JIMA-04-2024-0172

Zhang, L. (2026). Neoliberalism, feminist resistance, and the marketed self: A corpus-assisted
critical feminist analysis of the childless cat lady phenomenon on Chinese social media.
Discourse, Context & Media, 71, 101015. https://doi.org/10.1016/j.dem.2026.101015

Al-Manarab; Journal of Education and Islamic Studies, Volume 1, Issue. 01, 2026, 105


https://journal.yp3a.org/index.php/akua/article/view/6497
https://ejournal.amirulbangunbangsapublishing.com/index.php/jpnmb/article/view/416
https://link.springer.com/article/10.1007/s12115-026-01196-y
https://www.emerald.com/cg/article-abstract/21/1/175/41280/Ethical-disclosure-in-the-Shari-ah-annual-reports?redirectedFrom=fulltext
https://www.tandfonline.com/doi/full/10.1080/09540962.2024.2364284
https://journals.sagepub.com/doi/10.1177/0952695118815553
https://www.emerald.com/jima/article-abstract/17/1/96/1255517/Exploring-sharia-compliance-parameters-in?redirectedFrom=fulltext
https://www.sciencedirect.com/science/article/abs/pii/S2211695826000425?via%3Dihub

