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360, o Orta Dogu ve islami Politik Ekonomi ve Finans Profesorii
@ ULKE PANORAMASI Professor of Middle Eastern and Islamic Political Economy & Finance Mehmet Asutay

Birlesik Krallik'ta Islami Finans Egitim Olanaklari:

GELISMELER VE YANSIMALAR

ISLAMIC FINANCE EDUCATIONAL OFFERINGS IN THE UK:
DEVELOPMENTS AND REFLECTIONS

Diinyanin énde gelen finans merkezlerinden biri olan Londra, Miisliiman
diinyasimin varlikh sermayedarlarimin finansal yatirimlari i¢in her zaman cazip bir
merkez olmustur

Being one of the leading financial hubs in the world, London has always been an attractive
centre for financial investment by wealthy capital owners from the Muslim world

Uytlik Britanya, agikga belirtilen siyasi irade yoluyla Great Britain has emerged as an important centre for
B sektoriin gelismesi igin bir firsat alani saglaya- Islamic finance activity by providing an opportunity
rak Islami finans faaliyeti icin 6nemli bir merkez space for the flourishing of the sector through explicitly
haline gelmistir. Ulkede islami finans sektdriiniin aktif stated political willingness. While the assets size of
blylkligu sinirh olsa da faaliyetlerin gesitliligi Bliyik the Islamic finance sector is limited in the country,
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Ulkede Islami finans sektdriiniin aktif
hilyiikliigii sinirh olsa da faaliyetlerin
cesitlilidi, Biiyik Britanya'yl diinyanin
bati kesiminde dnemli bir merkez
olarak igaret ediyor

Britanya'y1 diinyanin bati kesiminde 6nemli bir merkez
olarak isaret ediyor. Halihazirda Bliylik Britanya'da biri
perakende banka olmak lizere bes Islami banka bulun-
maktadir. Bununla birlikte birkag konvansiyonel banka,
Ser'i uyumlu ev finansmani da dahil olmak izere gesitli
Islami bankacilik hizmetleri sunmaktadir. Ancak Biiytik
Britanya daki Miisliman toplulugun biiytikli§ g6z 6nii-
ne alindiginda, 2004 yilinda kurulan perakende Islami
bankanin performansi ve benimsenmesi, potansiyeline
ulagamamistir. Diinyanin énde gelen finans merkezlerin-
den biri olan Londra, Miisliman diinyasinin varlikli ser-
mayedarlarinin finansal yatirimlari igin her zaman cazip
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While the assets size of the Islamic

finance sector s limited in the country,
the diversity of activities marks it as an
essential hub in the western part of the
world
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the diversity of activities marks it as an essential hub
in the western part of the world. There are currently
five Islamic banks in the GB, one of which is only a
retail bank. However, several high street conventional
banks have offered various Islamic banking services,
including Shari'ah-compliant home financing. However,
the performance and take-up of Islamic retail bank,
established in 2004, has not reached its potential
compared to the size of the Muslim community in the
GB. Being one of the leading financial hubs in the world,
London has always been an attractive centre for financial
investment by wealthy capital owners from the Muslim
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bir merkez olmustur. Diinyada artan Islami finans arz1
nedeniyle bu sermayedarlarin fonlarini Ser'i uygunluk
dogrultusunda yatirma talebinin artigi, Londramnin esnek
ve makul finans sektori tarafindan kolaylastinilmistir.
Bunedenle Londra, Ser'i uyumlu temel bir fon yénetim
merkezi olarak giglu sekilde ortaya ¢gikmasinin yani
sira bir Islami fintek merkezi olarak da gelismektedir.
Buna ek olarak Ingiliz hukuk sistemine duyulan giiven
ve hukuk sistemin esnekligi, Londra'y: {slami finans
sektoriindeki hukuki ihtilaflar igin de stirduirilebilir bir
merkez olarak isaret etmektedir.

Finans piyasalarindaki bu gelismelerle birlikte 1980'lerin
ortalarindan itibaren Birlesik Krallik iniversitelerinde ve
kurumlarinda Islam ekonomisi, bankacilik ve finansla
ilgili editim ve arastirma faaliyetlerinin ortaya ¢gikmasina
tanik olduk. Ornegin, yakin zamana kadar, Islamic Foun-
dation ve daha sonra egitim kanadi Markfield Yiiksek
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world. Due to the increased Islamic finance offerings
in the world, the demand by these capital owners to
invest their funds in a Shari'ah-compliant manner has
increased, which is facilitated by London's flexible
and welcoming financial sector. Hence, London is an
essential Shari'ah-compliant fund management centre
alongside strongly emerging as an Islamic fintech centre.
In addition, the trust in and flexibility of the British legal
system marks London as a sustained centre for legal
disputes in the Islamic finance sector.

Coupled with such developments in the financial
markets, since the mid-1980s, we have witnessed the
emergence of Islamic economics, banking and finance
related educational and research activities in the UK
universities and institutions. For example, the Islamic
Foundation and later with its educational wing Markfield
Institute of Higher Education has played a foundational
role in such academic events and training sessions. Led
by one of the founding fathers of Islamic economics,

The trust in and flexibility of the British
|egal system marks London as a
sustained centre for legal disputes in
the Islamic finance sect




Londra, Ser’i uyumlu temel bir

fon yonetim merkezi olarak giiclii
sekilde ortaya cikmasinin yani sira
hir Islami fintek merkezi olarak da
gelismektedir

Ogretim Enstitiisii, bu tiir akademik etkinliklerde ve
egitim oturumlarinda temel bir rol oynamistir. Islam
ekonomisinin kurucu babalarindan biri olan Profesor
Khurshid Ahmad onciiliigiindeki Islamic Foundation;
yayin, editim ve daha sonra Markfield Yiiksek Ogretim
Enstitiisli'ndeki yliksek lisans programlari igin ana mer-
kezdi. islam ekonomisi ve finansi alanindaki ¢igir agici
galigsmalarin yayinlanmasini, yeni nesil akademisyenler
ve profesyoneller yetistirilmesini Islamic Foundationa
borgluyuz. Ayrica Islamic Foundation, Birlesik Krallik'ta
Islami bankaciligin miimkiin olabilmesi konusunda Bir-
lesik Krallik Merkez Bankasi'ni ikna etmede 6nemli bir
rol oynadi. O zamanlar Merkez Bankasi Bagkani olan Sir
Eddy George'un 1994'te Islam diinyasindan merkez ban-
kasi yoneticileri de dahil olmak tizere 6nde gelen birkag
Islam iktisatcis1 ve bankaci ile Islamic Foundation'da
kapali bir konferansta hazir bulundugunu hatirliyorum.

Islamic Foundation'in gabalari, 1990'larin ikinci yarisinda
komsu Loughborough Universitesinde islam ekonomisi
ve finansi alaninda arastirmalar yapan Profesér John
Presley'in énderliginde ilk Islami finans yiiksek lisans
programinin kurulmasina yol agtl. Program, Markfield
Yiiksek Ogretim Enstitiisii kuruluncaya ve Islami finans
yliksek lisans programlari sunulmaya baglanilan 2002
yilina kadar devam etti. Profesor Presley, Islami finans
arastirmalarina ve bu alandaki doktora programlarina
danismanlik yapmaya devam etti. Markfield Yiiksek
Ogretim Enstitiisiine gelince, ilk umut verici yillardan
sonra kurumsal kisitlamalar, daha genis gevrenin etkisi
ile uzman personelin ayrilmasi nedeniyle ivme kaybetti
ve kiigiik Islami finans yiiksek lisans programu ile peri-
ferik bir kurum haline geldi. Ikinci ana akim kurumsal
ortaya ¢ikig, 1980'lerin ortalarindan bu yana Profesor
Rodney Wilson'in islam ekonomisi ve finansi da dahil
olmak tizere Orta Dogu ekonomileri ile ilgili aragtirma
ve yayinlarda yer almasiyla Durham Universitesinde
gercgeklesti. Profesdr Wilson, 1998'de politik ekonomi ve
kalkinma odakli islam ekonomisi ve finansi alaninda

Professor Khurshid Ahmad, Islamic Foundation was
the primary centre for publication and training until
recent times and later master programme offerings
at the MIHE. We owe to the Islamic Foundation for the
publication of the seminal works in Islamic economics
and finance and train the new generation of academics
and professionals. Islamic Foundation also played an
essential role in convincing the Bank of England to
consider Islamic banking offerings in the UK, as I do
recall Sir Eddy George, who was then the Governor of
Bank of England, was present at a closed conference
in 1994 with several leading Islamic economists and
bankers including a couple of governors of central banks
from the Muslim world.

The efforts of the Islamic Foundation led to the
establishment of the first Islamic finance master
programme at neighbouring Loughborough University
in the second half of the 1990s under the leadership of
Professor John Presley, who was involved in research in
Islamic economics and finance for some years by then.
The programme continued until 2002, when MIHE was
established and started offering Islamic finance master
programmes. However, Professor Presley continued

London s an essential Shari'ah-
compliant fund management cenire
alongside strongly emerging as an
|slamic finfech centre.
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yliksek lisans programi kurdu. Ne yazik ki Loughborou-
gh Universitesi'nin tecriibesine benzer sekilde, yiiksek
lisans programindaki bu deneme uzun siire dayanamadi
ve 2002'de sona erdi. Ancak Durham programinin bir
pargasi olarak Profesdr Wilson, 2013'te Durham'dan ve
daha sonra 2018'de INCEIF ten (Malezya) emekli olana
kadar Islami bankacilik ve finans konusunda profesyonel
kurumlar i¢in arastirma yapmaya, yayinlamaya, egitim
vermeye ve danigmanlik yapmaya devam etti. 1980'lerin
basindan beri Durham'da Islami finans alaninda birgok
doktora danigsmanli§i yapan Profesor Wilson, emekli
olduktan sonra Islami finansla ilgili akademik faaliyet-
lerde aktif olmay1 stirdiirddi.

Benim Markfield Yiiksek Ogretim Enstitiisii'nden Durham
Universitesi'ne gecmem de dahil olmak {izere d6gretim
iyelerinin genislemesiyle birlikte Durham Universite-
si'nin 2005'ten itibaren islam ekonomisi, finans ve ban-
kacilikla ilgili egitim ve akademik faaliyetler igin 6nemli
bir kiiresel merkez olarak ortaya ciktigi belirtilmelidir.
By, 2009 yilinda tamamen yeni igeriklerle yliksek lisans
programinin yeniden baglatilmasina ve 2011 yilinda 6zel
bir islami finans doktora programinin kurulmasina yol
acmustir. O zamana kadar Islam ekonomisi ve finansi
doktora galigmalar agirlikli olarak iktisat ve Orta Dogu
calismalan altinda yirtitiilmekteydi. Durham Islami
Finans Programi, 2012 yilinda Durham Islam Ekonomisi
ve Finansi Merkezi (DCIEF) olarak yeniden kurumsallas-
tinlmistir. Buradan, akademik ve mesleki yasamda de-
Jisim yaratan birgok doktora ve yliksek lisans 6g§rencisi
mezun olmustur. Buna ek olarak Durham 2006'dan bu
yana birgok diizenli arastirma etkinligine, konferanslara,
atdlyelere ve tinlii Durham Islami Finans Yaz Okulu'na
ev sahipligi yapmaktadir. Bu nedenle etkinlik ve su-
nuslann gesitliligi, diger programlara kiyasla DCIEF'in
ayirt edici niteligini belirlemektedir ki bu programda
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researching Islamic finance and supervising PhDs in
the field. As for MIHE, after its initial promising years,
due to the institutional constraints and the impact of
larger environment along with specialised staff leaving,
it haslost the momentum and has become a peripheral
institution with small Islamic finance master offering.

The second mainstream institutional emergence was
at Durham University, as Professor Rodney Wilson
was involved in research and publications in Middle
East economies, including Islamic economics and
finance, since the mid-1980s. In 1998, Professor Wilson
established a master programme in Islamic economics
and finance with a political economy and development
orientation. Unfortunately, similar to the experience
of Loughborough University, that experiment in the
master programme could not survive long and came to
an end in 2002. However, as part of Durham programme,
Professor Wilson continued to teach, research, publish,
and train and advise professional institutions on Islamic
banking and finance until his retirement from Durham in
2013 and later from INCEIF (Malaysia) in 2018. After his
retirement, he continued to be active in Islamic finance
related academic activities, who supervised many PhDs
in Islamic finance at Durham since the early 1980s.

It should be noted that Durham University emerged
as a significant global centre for Islamic economics,
finance and banking related education and academic
activities from 2005 onward with the expansion of
faculty members, including my move from MIHE to
Durham University in 2005. This has led to the reinstating
of the master programme in 2009 with entirely new
contents, establishing a specialised Islamic finance
PhD programme in 2011. Islamic economics and finance
PhD studies were primarily conducted under economics
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Halihazirda Biiyiik Britanya’da biri
perakende banka olmak izere bes
Islami banka bulunmaktadir

egitim alan 6grencilerin deneyimini zenginlestirmis-
tir. Durham'in yakin zamanda yerlesik yiiksek lisans
programini sonlandirarak ¢evrimici temelli bir Islami
finans yiiksek lisans programina gegtigi belirtilmelidir.
TUm bu ¢abalar ve aktivizm ile DCIEF, Islam ekonomi-
si ve finansinda ‘sekil’ yerine ‘moral 6z’ 6ne gikaran
kendine 6zgii yaklagimi nedeniyle Islam ekonomisi ve
finansinda '6zcli ekol' olarak bilinir hale gelmistir. Diger
tecriibeler arasinda, Aston Universitesi'nin son on yilin
ilk yillarinda kisa 6miirlii (i yillik) islami finans yiiksek
lisans programindan bahsetmek gerekir. Benzer sekilde
bir 6nceki on yilin ilk yanisinda Reading Universitesi'nde
INCEIF (Malezya) ile ortak bir yiiksek lisans programi
kisa 0murli bir deneyim olarak not edilmelidir. Bagka
bir kiiciik program olarak, Salford Universitesi'nin, uz-
man personelin iniversiteden ayrilmasi nedeniyle beg
yillik tecriibeden sonra kapatilan Islami finans yiiksek
lisans programi deneyiminden de bahsetmek gerekir.
Ote yandan, Bangor Universitesinin kiiciik yiiksek lisans
programi uzun yillar ayakta kalmay1 bagarmistir.

Yakin zamanda, Dundee Universitesi, Al-Maktoum Koleji
(Dundee) ile is birligi iginde, Islami finans alaninda yiik-
sek lisans programi igin yeni bir merkez olarak ortaya
cikt1. Al-Maktoum kolejinin yaptig1 akademik ve finansal
katki nedeniyle Dundee Universitesi'ne mali kiilfeti ol-
mayan bu is modeli iyi galismakta ve bu is birligi Islami
finans yiiksek lisans programini gliclil tutacaktir. Buna
ek olarak, yakin zamanda konumlarini saglamlagtiracak
bir Islami finans doktora programi baslattilar. Dundee
programi, akademik etkinlikler ve editim faaliyetleri yo-
luyla aragtirma cephesini daha da gelistirerek bu alanda
dnemli bir oyuncu olabilir. Birmingham City Universi-
tesi de yakin zamanda Islami finans alaninda lisans ve
yliksek lisans egitimine baglamistir. Son olarak, Bolton
Universitesindeki Islami Finans Merkezi, denizasir
lilkelerden birgok dgrenciyi gekerek, son yillarda Islami
finanslailgili doktora galismalari konusunda yogunlasan
bir kurum olmustur. Bu tir programlarin 6tesinde, birgok
Universitedeki akademisyenler, lisans ve lisansiisti se-
viyelerde islami finansla ilgili konu alanlarinda segmeli
dersler geligtirmigtir. Yiikksek lisans programlarinin &te-
sinde, birgok tiniversitede, hukuk galismalari da dahil

and the Middle East studies until then. Durham Islamic
Finance Programme was re-institutionalised as Durham
Centre for Islamic Economics and Finance (DCIEF) in
2012, which graduated many PhDs and master students
who are making a change in academia and professional
life. In addition, Durham has been hosting many regular
research events, conferences, workshops and its famous
Durham Islamic Finance Summer School since 2006.
Thus, the diversity of events and offerings have enriched
the student experience, which marks the distinguishing
nature of DCIEF compared to other programmes. It
should be noted that Durham has recently terminated
its residential master programme to move to an online-
based Islamic finance master programme. With all these
efforts and activism, DCIEF has become known as
'substantivisit school' in Islamic economics and finance
due to its particular approach by, methodologically,
identifying substance over form.

Among other experiments, Aston University's short-
lived (three years) Islamic finance master programme in
the early years of the last decade should be mentioned.
Similarly, a joint master programme at Reading University
with INCEIF (Malaysia) in the first half of the last decade
should be noted as a short-lived experience. As another
small programme, Salford University's experiment with
the Islamic finance master programme should also be
mentioned, which closed down after about five years
in the last decade due to specialised staff leaving the
university. On the other hand, Bangor University's small
master programme managed to survive for many years.

Recently, Dundee University, in collaboration with Al-
Maktoum College (Dundee), has emerged as a new centre
for a master programme in Islamic finance. Due to the
academic and financial contribution made by the Al-
Maktoum college, the business model is working well
as Dundee University does face any financial resource
imoplications and this collaboration will sustain
the Islamic finance master programme. In addition,
they have recently launched an Islamic finance PhD
programme, which will substantiate their position. By
further developing their research front through academic

There are currently five Islamic banks
in the GB, one of which s only a refail
hank
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1980'lerin ortalanindan itibaren Birlesik
Krallik tiniversitelerinde ve kurumlarinda
|slam ekonomisi, bankacilik ve finansla
ilgili egitim ve araghirma faaliyetlerinin
ortaya cikmasina tanik olduk

olmak {izere uzmanliklar araciligiyla islam ekonomisi
ve finansina ilgi duyan akademisyenler, islami finansla
ilgili doktora danismanliklan yapmistir. Ozellikle Pro-
fesor Simon Archer'in 1990'l1 yillarin basindan itibaren,
emekli olmasina kadar, Surrey Universitesi'nde islami
muhasebe alaninda yaptidi galigmalara da dedinmek ge-
rekir. Ayrica slami finans alanindaki standart belirleme
organlar araciliiyla Islami finansla ilgili standartlarin
ve dizenlemelerin gelistirilmesine katkida bulunmada
dnemli bir rol oynamistir. Reading Universitesi Isla-
mi finans yiiksek lisans programina katilimi da takdir
edilmelidir.

Bugiin Birlesik Krallik tiniversiteler, islami finans yiiksek
lisans ve doktora programlarinda 6§renim igin gekici
merkezler olmaya devam etse de siirdiiriilebilirlikleri
bir sorun olmaya devam etmektedir. Birlesik Krallik tini-
versitelerinde artan 6grenim iicretleri, burs imkaninin
olmamasi, Misliiman tilkelerdeki ekonomik kogullarin
kétiilegmesi, Miisliman diinyadaki insanlarin gogunlugu
igin Birlesik Krallik merkezli Islami finans yiiksek lisan
programlarina katilmayi gok zorlagtirmaktadir.

Birlesik Krallik Islami finans programina kabul siire-
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events and training activities, the Dundee programme
can be a prominent player in the field. Birmingham City
University has also recently launched its undergraduate
and master's degree in Islamic finance. Lastly, in recent
years, the Centre for Islamic Finance at Bolton University
has emerged for Islamic finance-related PhD offerings
by attracting many students from overseas countries.
Beyond such institutional offerings, academics in many
universities have developed elective modules in Islamic
finance-related subject areas at the undergraduate and
post-graduate levels.

Beyond master programmes, in many universities,
academics interested in Islamic economics and finance
through their specialism, including legal studies, have
supervised Islamic finance-related PhDs. In particular,
Professor Simon Archer's efforts since the early 1990s
at Surrey University, until his retirement, should also
be mentioned concerning the Islamic accounting field.
He has also played an important role in contributing
to Islamic finance-related standards and regulations
through standard-setting bodies. His involvement in the
Reading University Islamic finance master programme
should also be acknowledged.

While today, the UK universities remain attractive
centres for learning in Islamic finance master and PhD
programmes, their sustainability remains an issue due
to the financial difficulties and movement of staff. The
increased tuition fees in the UK universities, lack of
scholarship availability, worsening economic conditions
in the Muslim countries make attending the UK based
Islamic finance degrees very difficult for the majority
of the people in the Muslim world. The quantitative
background expectations in the admission process at
the UK Islamic finance programme also has adverse

Since the mid-1980s, we have
witnessed the emergence of Islamic
economics, banking and finance
related educational and research
activities in the UK universities and
instifutions.




cindeki nicel yontem arka plan beklentileri de 6§renci
sayilar iizerinde olumsuz etkiye sahip olmaktadir. Ayrica,
degisen ig/ticari model nedeniyle, Birlesik Krallik iini-
versiteleri Islami finans gibi nis programlarin stirdiiriil-
mesine olan ilgilerini kaybettiler. Ancak Birlesik Krallik
programlari, islami finans endiistrisine olan mesafeleri
nedeniyle Islami finansla ilgili galismalarinda elestirel
distinmeyi gelistirme avantajina sahiptir. Sektoriin ge-
lisimi, yeni ve 6zgln urinler ve hizmetler gelisgtirecek
yenilikci elestirel distinurler gerektirmektedir.

Birlesik Krallik merkezli programlarin izledigi gibi aras-
tirma onciiliigiinde, arastirmaya dayali ve arastirma
bilgilendirmis yliksek lisans ve doktora programlari,
fslami finans endiistrisinin ve 6zellikle islam ekono-
misi ile finans galigmalarinin gelecekteki basarisi igin
elestirel bir zihin gelistirmek adina temel ¢dziim olarak
diislintilmelidir. Birgok Miisliman iilkede ortaya gikan
programlarin {slami finansi endustrinin 6ngérdiigi bir
sekilde ele almanin Otesinde elegtirel ve analitik bir
yaklasimla bilgi ve pratik Giretimini artirabilmelerini
Umit ediyorum.

impact on the student numbers. Furthermore, due to the
changing business model, the UK universities have lost
interest in sustaining niche programmes such as Islamic
finance. Emerging programmes in the Muslim countries
have also contributed to the decline for demand for the
UK based Islamic finance postgraduate programmes.

However, the UK programmes have an advantage of
developing critical thinking within their Islamic finance
related studies due to their distance to the Islamic
finance industry. The development of industry requires
critical thinkers who can be innovators for new and
authentic products and offerings. As followed by the UK
based programmes, research-led, research-based and
research-informed master and PhD programmes can
be the primary solution for developing a critical mind
for the future success of the Islamic finance industry
and notably Islamic economics and finance studies. I
hope that the programmes emerging in many Muslim
countries will be able to enhance knowledge and practice
production through a critical and analytical approach
beyond treating Islamic finance in a prescribed manner.
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