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ABSTRACT

Islamic banking and finance (IBF) is one of the fastest growing businesses in the world. Total assets of the industry reached US$ 660 billion by end of 2007 with growth of over 30% annually since 2000. The high growth is followed by the growing number of higher education institutions offering IBF programs, primarily MBA programs. However, scholars criticize the current development state of the education institutions. Some scholars argue that they mainly focus on producing students according to the market needs instead of developing the original idea from Islamic perspective, while others are not satisfied because they give less emphasizes on the practical aspects of theories taught in class. In view of these, it is necessary to evaluate the current teaching of IBF in MBA programs. This study surveys such issues with samples from Asia, Middle East, and European Universities offering IBF Programs. Specifically, it also employs performance–importance analysis based on the perceptual-mapping technique to compare the perceived importance and satisfaction of students in various learning aspects of IBF courses as well as identifies the ideal purpose of IBF education, main teaching methods, and major challenges in the practical learning process of the discipline. It is hoped that this study gives a new perspective in seeing how far the teaching is relevant to the theory and actual IBF business practices. Ultimately, results of this study are expected to contribute towards the more effective IBF teaching that is in harmony with the aspiration of Islamic economics educations. 

Keywords: Islamic banking and finance; MBA education program; Performance-importance analysis; Islamic economics education; Curriculum development. 

1. INTRODUCTION
Islamic economics is approximately 30 years old now. Although the roots of Islamic economics can be traced back to the prophet’s (pbuh) time, the development of Islamic economics as a scientific modern discipline is believed to be started only in 1976 with the First International Conference on Islamic Economics held in Makkah, Saudi Arabia. Similarly, the development of Islamic banking and finance is also started in the early 1970s as a small rural banking experiment in the villages of Egypt. Today, Islamic banking and finance has developed into a global industry with size of hundreds of billion dollars and global widespread. Total assets of the industry reached US$ 660 billion by end of 2007, which is expected to increase to US$ 1600 in 2012. The market has been growing at over 30% annually since 2000 and is set for continued strong growth. 
The development of Islamic banking and finance leads to the need for high quality human resources, specifically those who know about the conventional practices as well as Islamic practices in banking and finance. This is where education institutions are considerably important. Although attempts to establish and reform Islamic education have started with the 1977 Makkah Education Conference which was followed by establishment of ‘Islamic universities’ such as International Islamic University of Pakistan (1981) and International Islamic University of Malaysia (1983), it was in early 2000s that the education institutions started offering an increasingly broader spectrum of Islamic economics study programs and training courses. Master level programs, particularly MBA/Executive-MBA and MA programs in Islamic banking and finance, are among the most popular programs offered by those learning institutions (Nienhaus, 2007). 

Despite the rapid development in both the industry and its supporting education infrastructures, many scholars criticize the current state of development of the education institutions. Many scholars are of opinion that the institutions mainly focus on producing students according to the market requirements instead of placing more emphasis on the development of original ideas from Islamic perspective. In contrast, students and practitioners are not satisfied because the existing Islamic economics institutions give less emphasizes on the practical aspects of theories they learn in class. 

The observation above suggest that, after a struggle of thirty years, it has become a noticeable thrust to analyze the problems and challenges faced by the institutions teaching Islamic economics and foresee the future prospects of the discipline. In particular, there is a need to identify approaches to implement the Islamic economics curriculum worldwide and critically evaluate the current practice of Islamic economic educations. This evaluation should gives perspective in seeing how far the teaching and its associated curriculum is relevant to the actual working of economy while at the same time is in harmony with the aspiration to transform these into Islamic economies. These efforts are expected to contribute in developing, modifying, and designing effective implementation of Islamic economics education in the future.

To address the issues, this paper is organized as follow. In section 2, concepts and approaches to Islamic economics educations are discusses followed by current practices of Islamic economics, banking and finance educations.  Section 3 briefly discusses methodologies to empirically identify and compare the practice of worldwide Islamic economic education. In this paper, we survey the worldwide implementation of Islamic economics curriculum in MBA/EMBA and MA programs in Asia, Middle East, and European countries. We also conduct empirical study by constructing questionnaire on performance-importance of various aspects in learning Islamic banking and finance. Results of the survey and empirical study are discussed in Section 4. Finally, brief conclusions, recommendations, and limitation of study are presented in the concluding remark section.
2. LITERATURE REVIEW
2.1. Concepts of Islamic Economics and Islamic Economics Education

The introduction of Islamic Economics into university curricula started quite late in spite of the enthusiasm shown by the Muslims towards the application of the precepts that contain the principles of Islamic Economics (Azid, 2005). After the 1976 Islamic Economics Conference in Makkah, this subject got room in university curriculum of almost all over the world. At present Islamic Economics has become one of the prescribed subjects in several institutes and universities in Muslim countries as well as in the western world.

The development is, however, subject to some critics. One of the proponents of Islamic economics education who also criticize the discipline’s development is Siddiqi (1997) who argues that the present state of teaching Economics at the university level in Muslim countries tend to neglects the main objective of developing the discipline, that is to achieve the objective of shari’ah (maqasid al shariah). 
 Accordingly, the teaching should focus mainly o​n two points: how far it is relevant to the actual working of our economics and how far it is in harmony with our aspiration to transform these into Islamic economies. He expects that such a critic would be the proper starting point in suggesting changes that would harness teaching of economics for proper management of these economics and for accelerating their development along Islamic lines. 

In the practical level, rather than abandoning teaching of modern economic theories and their applications in areas such as development planning, public finance, monetary policy, and international trade, he suggests that it is important to have a judicious selection of the more enduring elements in the corpus of modern economics and to handle them in a critical manner. This should be coupled with the injection of the Islamic policy ends and preferences in the applied areas and a reference to the actual economic conditions of our own economies at relevant points. The whole process of evolution of new concepts and make old concepts suitable to the current needs will require patience and perseverance, besides commitment to achievement of the ideals and imagination. His observation also shows that although Islamic economics is being taught in the universities of several Muslim countries the syllabus of this course requires a thorough revision in the light of recent developments in the subject. Of greater importance is the need to integrate the teaching of Islamic economics with the teaching of conventional economics. Nothing short of a fusion of Islamic elements with the valid and enduring elements of modern economics will answer our need. 

Another important points highlighted is the use of Islamic economics methodology in the light of the progress made so far by Islamic economists. The courses o​n contemporary Islamic economics are needed to keep the student fully posted o​n Islamic thinking and methodologies in all fields.  Some of these contributions will have found their way in these courses. But there is a need of giving a view of whatever has been achieved till now by an Islamic critique of modern economics and by addressing Islamic principles to the actual problem of economics. A synoptic view enables the student to have a grasp o​n the unifying principles and the basic conceptual framework of Islamic economics. 

2.2. Approaches to Implement Islamic Economics Curriculum

In general, Islamic scholars suggest that one of the basic aims of all Islamic economics teaching programs is to train students in traditional economics and teach them shari’ah aspects so that they could study and understand the original sources and answer the questions related to daily life within Islamic framework (Azid, 2005). To achieve the goal effectively, appropriate approaches to teach Islamic economics is considerably important.  

According to Thomas and Barnett (in Azid, 2005) two major approaches exist in the academic institutions for teaching any types of subject. The first approach is known as the Commodification Approach. The proponents of this approach have the idea of producing students according to the requirement of the market. The second approach is the Originality and Inventing New Paradigm Approach, which raises the objection that the commodification approach could (and have) endangers academic freedom and minimizes the university education in society.  In contrast to the previous approach, the proponents of this approach believe that a subject will only develop if we give less attention to the market dimensions and place more emphasis on the development of original ideas. 
Both approaches are prevailing in the current worldwide education system. The commodification approach, for instance, is commonly used by business schools nowadays.  On the other hand, the originality approach is usually implemented by disciplines in natural science or schools of thought of social sciences such as economics school of thought. 

In higher education learning institutions, two additional approaches that emphasizes on scope of study can also be observed. The approaches are the Deep Learning Approach and the Surface Learning Approach (Guest and Nerina, 2003). The first approach is of the view that every topic/course should be based on three layers: presage, process, and output. Hence, it should be able to produce a comprehensive understanding of the discipline. However, this could come at the expense of longer study duration which, to some extent, is less preferable by students. Meanwhile the second approach guides that more topics should be covered within a minimum time and the student can apply this knowledge in their practical life. While many topics could be delivered to students, the coverage might be narrow and students’ understanding of the topics might be questionable questionable. Amidst the strengths and weaknesses of both approaches, they are also commonly observed in the real practice of education in all over the world.  
2.3. Current Practices & Issues in Implementing Effective Islamic Economic Education

Different approaches in teaching, coupled with variations in cross-country education and social-political systems, lead to different practices of Islamic economics education in different institutions and countries. Therefore, the effectiveness of each approach and issues raised in each system are also subject to those internal and external conditions.  These are the focus of this section. 

Observation of Azid (2005) suggests that the syllabi of Islamic studies and Islamic economics cover almost all the important topics of economics module in most of Pakistani education institutions. The method of teaching in both the disciplines is similar and normally no technicalities are discussed in the economics courses. The surface learning approach is applied for this module. Thus, the teaching seems to assume that it is sufficient to introduce the basic concepts for students to apply these in their practical lives. The commodification approach has not been applied, yet no efforts are also made in the development of the theoretical aspects. The same model prevails in almost all the postgraduate institutes and universities in Pakistan.

Nevertheless, the commodification approach is found to be used in the ‘micro-level’. In the Faculty of Commerce and Business Administration, Bahauddin Zakariya University (BZU) Pakistan, Azid (2005) observes that a course on Islamic Finance is offered in which the module covers some basic and practical concepts relating to Banking and Finance in the environment of the Islamic system. The development of the module is based on the idea of commodification. Nevertheless, positive learning spillovers do not exist in this structure of teaching and teaching is more preferable than research in all the post-graduate institutes and universities that offering Islamic economics courses. In a nutshell, he concludes that the existing model of teaching of Islamic economics is not standardized in Pakistan and, consequently, students do not seem to be satisfied with the teaching as well as the arguments in the favor of Islamic economics.  
In the context of Islamic Economics teaching, it is also worth highlighting the experience of Iranian universities in implementing Islamic economics education after the Iranian revolution.
 According to Behdad (1995), after 1978 one of the objectives of the economics curriculum was to have an Islamic world view and way of thinking consistent with the fundamentals of Islamic economics. In this context, Imam Sadiq University (ISU) is a unique experience of implementing Islamic economics education by following multi disciplinary program. A very interesting approach is mentioned by Askari (2005) is the use of Distant Learning Approach in collaboration with IDB.
 For evaluation, the students are required to write a research paper on the subject along with an exam. Lecturers for DLC are basically the scholars who had researches on their respective topic and students are allowed to ask questions in the interval of every session. In this context, DLC was an initiative idea which provided a new channel by which the problem of lack of international relationship between the centers who are working on Islamic Economics was partially solved. Yet some other problems appear in the implementation of Islamic economics education in the institution such as the insufficiency of resources (books, papers etc), insufficiency of applied Islamic economic courses, high opportunity cost of research in the subject, and the lack of belief that the knowledge could be used to for practical and policy purposes. It is the suggested that an effective implementation of Islamic economics teachings should be improved by encouraging teaching/studying and researching in Islamic economics, one of which is by using distance learning courses as a mean of international communication, and finally by constructing a positive belief in Islamic Economic. 
Another experience worth mentioning is that of the Markfield Institute of Higher Education (MIHE) in United Kingdom. MIHE has followed the deep learning approach and has also planned to start the distance learning program of Islamic economics.
 Azid (2005) mentions that despite of all these efforts, there is a difficulty in Islamic finance teaching as students expectations are very high to learn the practical dimension of Islamic banking and Finance but the courses offered by the institute are not enough to satisfy their needs.
 Some of the common issues in the teaching of Islamic economics are lack of literature, experts and commitment from the senior faculty members. He points out that in general, the main problem is the lack of comprehensive literature that covers all the aspects of Islamic economics. Furthermore, the existing literature gives more emphasis to the Islamic finance and less on Islamic economics. 

Another perspective in the discussion of effective implementation of Islamic economics education is the somewhat unique experience of International Islamic University of Malaysia (IIUM).  Haneef (2005), who analyzes the ‘Islamic economics curriculum’ by categorizing the courses offered by the Bachelor of Economics program into various categories
 and calculating their share from total courses needed to complete the program to see their importance in the program, find that the most interesting aspect of the curriculum is the existence of comparative component that attempt to teach economics courses with some Islamic inputs (in a comparative manner). Underlying this approach is the process of integration or Islamization of knowledge.
 However, the limitation of this approach is that not all courses could provide the comparative contents. Some of the courses offered have only been able to have ‘some Islamic input’ rather than a comparative/integrated approach. The reason was partly due to the lack of human resource with sufficient ability to handle such courses. Consequently, the institution decided to come up with a decision of providing strong conventional economics courses with some Islamic inputs rather than presenting the courses in a comparative manner. 
He also mentions some other difficulties like the insufficiency of materials that have been written in the various areas of economics. Although attempts have been made at the School/Kuliyyah of Economics and Management Sciences (KENMS) to undertake a large-scale research project to produce review articles in various areas of the discipline, the lack of expertise of academic staff hurdles its real implementation. Hence he stressed the importance of educational background, the qualification of lecturers
, and the teaching of Arabic language to enable students to refer to Arabic text in the process of installing knowledge particularly in the field of Islamic economics. In a nutshell, it can be concluded that despite of the existing problems the university has put some efforts to introduce Islamic economic knowledge in a unique and integrated manner based on the Islamization of knowledge idea. 
Overall, the literature suggests that different institutions adopted different learning approaches for various internal and external reasons. However, most of them experience the same problems in teaching Islamic economics to their students. Some of the most notable issues are the non-standardized curriculum, insufficiency of resources (lecturers/human resources, textbook, etc) and less exposure on practical aspects of Islamic economics. While attempts have been done to deal with the issues, the progress has been relatively slow. Hence, details examinations of the issues are required to effectively manage the problems.
3. METHODOLOGIES
For the purpose of this study, we use two methodologies. First, we survey the current worldwide implementation of Islamic economics curriculum in the university master level programs. Our samples are the institutions offering MBA/EMBA and MA programs in Islamic Banking and Finance in Asian, European, and Middle Eastern countries. Based on Haneef’s (2005) classification of courses for Bachelor of Economics program at IIUM, we came up with our own slightly modified classification. Amendments are made to his classification to better suit this research, as we will focus on the masters level instead of the undergraduate level. 
In Haneef’s (2005) classification, the comparative courses/some Islamic input courses are defined as the courses that have a comparative component or have Islamic concept added to the course as value added. This is so primarily due to the fact that integration is a key component to its education system, at least in theory. Hence, in this study we assume that the courses offered in IIUM master’s level that has comparative components or some Islamic input is categorized as comparative courses. The courses include macroeconomics and microeconomics courses. But for the rest of the institutions surveyed, we classify such courses as conventional course. The assumptions are made primarily because other institutions surveyed are not Islamic education institutions and we do not have sufficient information to determine whether they also have an integrative approach or not to their education system.  Therefore, based on our amended classification, we group the courses into seven categories and calculate the shares of each category as a percentage of the degree’s total requirement in order to reflect their importance in the program (See Table 1). 
Second, we conduct a performance-importance analysis to compare the perceived-importance and the satisfaction of students in Islamic economics learning institutions. In this context, although emphasizes is given to the curriculum, based on the literature review previously discussed we also include other important variables related to the education supporting facilities such as lecturer’s quality, course material, learning methods, evaluations methods, and role of research. This way, we can compare various practical aspects of Islamic economics education with the perceived-important among students which is relevant to our study. 
For the empirical work, our case study is the Islamic banking and finance courses offered by Management Centre, International Islamic University of Malaysia. For this purpose, a questionnaire is constructed and distributed to the students. The questionnaire is divided into 5 parts namely (1) demographic characteristics (control variables), (2) performance indicators, (3) perceived-importance indicators, (4) overall evaluation, and (5) free-writing part. There are 22 similar questions for section 2 and 3 respectively that cover various aspects of Islamic economics learning mainly found in the literature review. Additionally, free writing part is constructed to collect suggestions, especially for issues uncovered in the questions’ of the questionnaire, for the qualitative analysis purpose. 

The survey is conducted with samples of IIUM’s MBA/MMgt students in their final year to ensure the sample have enough exposure to Islamic banking and finance courses. They consist of (1) MBA students specializing in Islamic banking and finance (IBF), (2) MBA students specializing in finance and taking at least 1 IBF course and (3) Master of Management students taking at least 1 IBF course. The focus group discussion and questionnaire testing is conducted in August 2007, while the data collection takes place in August – September 2007. The data is running by using Excel, Minitab, and SPSS.
The results are portrayed in various manners, including tabular presentation of the descriptive statistics and performance-importance matrix developed based on the Perceptual Mapping Techniques
 (Martilla & James 1977; Kohli and Leuthesser 1993). Each quadrant correlates with particular improvement method. For example, a component that falls under category (1) i.e. having high importance but low performance implies that improvement must be done with respect of this component. Overall, the results are expected to be preliminary input in designing appropriate and effective adjustments that are in harmony with the purpose of Islamic economics educations (see Figure 1).
4. RESULTS AND INTERPRETATIONS
4.1. Results of Worldwide Islamic Economics Education Survey 

After surveying various master’s level Islamic economics curricula worldwide, in the below charts are the seven institutions that had their curriculum accessible on their website.
 They are: International Islamic University of Malaysia (The Management Centre and Kuliyyah of Economics and Management Sciences), Loughborough University (UK), Trisakti University (Indonesia), University College Bahrain, International Islamic University of Pakistan, and Dadabhoy University (Pakistan). Moreover, based on the classifications of the course contents mentioned earlier, we broke down each institutions curriculum
 accordingly and calculate share of Islamic economics courses hold in the total curriculum of the program offered. By looking at the share percentage Islamic economics courses have in the total program, we can attempt to analyze the curriculum in terms of how much emphasis they put on the discipline.
Figure 2 shows the share of Islamic economics courses in MBA Program, Management Centre, IIUM. The results show that conventional courses dominate the curriculum (69%). Islamic economics courses and fiqh courses make up approximately one quarter of the total program. The comparative element is given in comparative business ethics class which consists of only 6% of the total courses offered. These results are later elaborated in the performance-importance analysis section. 
The Islamic economics courses offered of KENMS of IIUM are shown in Figure 3.  There are 3 options offered to the students in which the main difference between the options is the existence of research paper component. In option 1, the requirement is to take 24 credit hours courses and write a full-fledged thesis/dissertation. While options 2 and 3 require the students to take more courses, with 30 credit hours and project paper (option 2) and 36 credit hours and no research component (option 3) respectively. Thesis/research papers, however, where not classified in the below charts to simplify the comparison purpose.
 The figures show that conventional courses make up 50-67% of the program, depending on the option undertaken. This range cuts the pie chart in half, and we can observe that half the courses offered are Islamic economics related courses.
 The fact that IIUM is an Islamic education institution which attempts to integrate conventional and Islamic knowledge and actively involves in the Islamization of knowledge agenda are believed to be closely related to these curriculum composition. This result is consistent with the finding of Haneef (2005). Therefore, so it can be refereed that IIUM is relatively consistent in employing Islamization of knowledge ideas for all their degree programs (undergraduate and post-graduate/master level).  
Figure 4 compares the Islamic economics curriculum in UK, Indonesia, and Bahrain respectively. We can see that Loughborough University (UK) and Trisakti University (Indonesia) have a mix of Islamic economics and comparative courses that largely surpasses that of the other university, UCB (Bahrain). This implies that they follow the deep learning approach, or - in the very least - they are gearing towards that approach more so than UCB. Meanwhile, UCB adopts more of a surface learning approach as well as the commodification approach as mentioned earlier in the literature review. Only 8% of courses from their curriculum are Islamic economics courses. Together, the fiqh and Islamic economics courses at UCB only make up 16 % of the entire curriculum. 
Furthermore, our observation suggests that the institutions differ in their curriculum at least due to three major reasons: the ‘age’ of the program, the human resources, and the country specific factor. Islamic economics program in Loughborough University and Trisakti University was started in late 1990s and 2003 respectively, while the UCB program was started in 2006. Consequently, those who started earlier have more benefit (and time, obviously) to develop their program and build their capacity/competency. This factor is closely related to second factor, i.e. the human resource availability, particularly lecturers’ provision. ‘Older’ institutions usually have more time to prepare, ‘attract’ quality human resources, and develop necessary networks. Trisakti University in Indonesia, for instance, has successfully created academic partnership with several prominent Islamic economists who mainly teach in western universities
 to contribute to their curriculum development. Finally, as argued in the third factor, the fact that Loughborough University is located in a western country with long tradition of using conventional economics and strong research tradition while the others are located in Muslim majority countries could also potentially affect the curriculum composition.  This is probably why, as shown by the figures, it has the highest percentage of comparative course components as compared to that of the others.  
Next, in Pakistan, we observe that at least there are two institutions offering Islamic economics courses: International Islamic University of Pakistan (IIUP) and Dadabhoy University (Figure 5). The figures illustrates that content of Islamic economics curriculum in IIUP
 is greater than that of the Dadabhoy University by 9%. Nevertheless, both institutions demonstrate a much higher percentage of Islamic economics content than UCB. In light of that, we see that the two Pakistani institutions have more of a trend of the deep learning approach than UCB.
Finally, Figure 6 summarizes the whole findings. Overall, the results suggest different institutions follow different approach in developing their curriculum, which is influenced by various internal and external factors such as the human resources, the program age, and the institution/country specific factors. Furthermore, the institutions with lowest percentage share of Islamic economics content seem to follow the surface learning approach and to have a higher percentage share in conventional courses. They also maintain their high percentage of conventional courses in order to keep in beat with what the market demands, hence the commodification approach is followed, while at the same time they offer some Islamic economics courses to attract people and add value to their programs. 
4.2.  Results of Performance - Importance Analysis
The performance - importance analysis is conducted in sequence. After the questionnaire is constructed, we distribute them to the students/respondents and tabulate the results. The results are then used to create the descriptive statistics (the distributions of the respondents), the mean performance and mean importance as well as their comparison and finally the performance – importance matrix plot.  

The distribution of our respondents, part A of the questionnaire, is presented in Table 2. Several characteristics that may influence the perception and importance of the education curriculum among students of Management Centre, IIUM can be noted from this result. First, the majority of respondents comes from Asian countries and have economics/related education background. Second, almost 50% of the respondents are students who are working in the private sector, while 42.9 % of them are not working. Additionally, the respondents take the program primarily for self interest learning purposes. Finally, major reasons for program selection are due to Islamic and international environment of IIUM as well as the specializations offered by the institution. These factors would give direct and indirect impact for the perceived-importance and satisfaction of the Islamic economics education.
Table 3 compares the mean-performance and mean-importance of each group for various aspects of Islamic economics education. In terms of performance, three aspects that are provided satisfactorily (the score is close to 4) by the institutions are research (research-based assignment), elective courses, and lecturers. However, three major elements of the education namely curriculum content, evaluation methods, and course materials are perceived to be poorly provided by the learning institution. If we compare it with the perceived importance, the course materials are perceived as the second most important factor needed to enhance the understanding of the knowledge. Other factors of importance are lecturers and research assignments in the first and third place.  

The high satisfaction for the provision of research component is somewhat surprising, considering the previous findings that students mostly prefer to have more practical knowledge (Azid 2005). However, further observation suggests that this might be related to motivation and previous background of the students.  Almost 50% of the students came to study IBF for self interest learning purpose and almost 80% of them have economics/economics related background. These could be the factors that motivate them to study hard and somewhat enjoy doing research in IBF to fulfill their interest of the knowledge. The fact that they have proper/relevant education background could also strengthen this result. 
With respect to elective courses offered by the program, the satisfaction result is not surprising because the institution regularly asks for the students’ recommendation before opening an elective course. In other word, they provide the students (market) for what they want to learn. Nevertheless, they also very concern of the lecturers quality. Most of the lecturers appointed to teach in the MBA-IBF program are best lecturers in IIUM and some other universities in Kuala Lumpur. Some prominent Islamic economic figures also contribute in the teaching there. Yet only few of the lecturers have practical exposure to the practice of IBF in the country. 
Aspects of learning that have not been provided satisfactorily by the institution i.e. curriculum content, evaluation method, course materials, and teaching method are also factors that criticized by students in UK and Iran. The students expect that the curriculum contents should provide more exposure and relevance to the industry practice. This expectation is similar to the students’ expectation in MIHE (Azid, 2005). This situation is understandable since majority of the students are those working in private sector, mostly in conventional financial institutions, who have interest in learning IBF and fresh graduates students (unemployed) who expect to get good employment in the field. In practice, however, theoretical aspects seem to be dominating. This is also not very surprising since, as we will elaborate later, there is a lack of human resource. In fact, most of the lecturers are those who are trained as conventional economists, have no formal education in Islamic economics and not practitioners. In the case of Tehran University, Iran, the deficiencies lead to an extreme situation whereby lecturers have to fly daily to various provinces for a full day of lectures, hence they are called as the ‘sermon-giving professors’ (Behdah, 2005).  

The high expectation is also closely related to the provision of appropriate course material, evaluation method and teaching method. With respect to textbooks, we found that no specific textbooks are used in learning the IBF courses; a similar situation with most of Islamic economics learning institutions (Azid, 2005; Askari, 2005). This situation happens primarily because there are no standardized/appropriate textbooks available in the market, hence lecturers are ‘forced’ to rely on research works/journal articles in delivering the subject matter. Furthermore, with respect to evaluation and teaching methods, the survey results suggest that the students expect to learn more and hence prefer evaluation from case studies rather than the ‘traditional’ type of exams. In particular, students expect to have around 40% of evaluation from case-study type of learning to enhance their IBF knowledge.
 This is aligned with the current practice of major business schools in the US or Europe. This aspect should be of concern of every learning institution offering Islamic economics courses or programs.
   
In addition to the performance results, three factors are perceived as important by the respondents to enhance their IBF knowledge: lecturers, course materials, and research assignments. They expect that any lecturers teaching IBF courses should not only be those who are experts in the field but also those who show enthusiasm and excellent knowledge delivery skills. This is generally intuitive especially in learning a nascent discipline. In this context, since student’s enthusiasm and curiosity in learning the course is highly related with the ‘quality’ of the lecturer, efforts to increase quality as well as quantity of the human resources should be strongly supported. 

The importance of proper textbook/course material is undisputable. Islamic economics learning institutions have long suffered from the lack of proper textbook in teaching the discipline, yet no significant progress seems to be made in this field. This aspect is considerably important not only as study reference but also to help the learning institutions to standardize their curriculum. Perhaps this is also related to the absence of organized and sustainable effort to produce such textbooks.  Other than efforts of the proponents of Islamization of knowledge project mentioned before, we could not find any other systematic efforts to solve this problem. On the other hand, many books are currently written by ‘western scholars’ in the field of Islamic banking and finance which are apparently used as reference by researchers, students of IBF as well as Islamic finance practitioners. This situation could jeopardize the understanding of IBF discipline provided that the western scholars are not trained with proper Islamic economics methodologies. Thus, we are of the opinion that more support should be given for projects aimed to produce textbooks such as the Islamization of knowledge. 
Another important finding is the perceived-importance of research work/writing assignment by the students in enhancing their IBF knowledge. In many cases, most of MBA students are reluctant to have a lot of research assignments and consequently the education institutions respond by making it optional for the students. However, our survey indicates that students prefer to take such options because they believe that it would enhance their knowledge and give value added to them. In particular, we find that students who are working in conventional financial institutions are highly supported by their institutions to conduct research work primarily in their work-related Islamic banking and finance areas.
 Hence, if the learning institution can facilitate this interest by providing a good supporting infrastructure for research work we believe that valuable research works in the Islamic banking and finance areas can be produced. Partnership with other Islamic economics education institutions, Islamic (financial) institutions, and even conventional (financial) institutions could be a good alternative that have been successfully implemented by some of the education institution such as ISU in Iran  and Trisakti University in Indonesia.      
The comparison allows us to compute the difference between the performance and importance and present it in a matrix plot. As depicted in Figure 7, there are four major aspects in which the performances are below the expectation (perceived-importance) of the students, namely curriculum content, course material, evaluation method and learning method. Hence, the institution needs to improve its performance in these aspects. Additionally, performance of lecturers and provision of research work are already good and need to be maintained or improved in the future. The opinion regarding the provision of elective courses is, however, shows somewhat ambiguous results. While overall the performance-importance matrix shows that the aspect is insignificant, the free writing part in our questionnaire suggests the opposite. Apparently, this could be related to the longer study duration associated with more courses/electives. Yet more empirical research needs to be done to see the significance of such relationship.  
5. CONCLUDING REMARKS
Islamic economics is around 30 years old now. During the period, extensive researches have been conducted in some areas of Islamic economics; yet some other areas such as education in Islamic economics, banking and finance seems to be neglected. This study tries to fill in the gap by identifying the approaches in developing Islamic economics curriculum, surveying Islamic economics master’s degree programs worldwide and critically evaluate the current implementation aspects of current Islamic economics education institutions.     

The study observes some interesting findings. First, a number of problems are identified in teaching Islamic economics effectively. Major problems include human resources provision, textbook availability, and non-standardized curriculum. In term of Islamic economics curriculum development, secondly, it is suggested that different education institutions adopt different approaches in teaching Islamic economics courses or program. The most common approaches used are the commodification approach and the surface-learning method mainly driven by market demand. Yet some institutions use unique method such as the integrative approach practiced by IIUM which, despite some shortcomings, appear to be more comprehensive and more in harmony with the Islamic economics aspiration. The differences are lead by various internal and external factors. 
Thirdly, our survey reveals that the Islamic economics education institutions are expected to provide good infrastructure and supporting facilities in the learning process. In particular, the IBF curriculum should provides appropriate exposure to industry practice and current market trend while at the same time give enough foundation of the Islamic revealed knowledge. The curriculum should be taught using interactive learning and evaluation which involve more case-studies and support creation of good networking with financial institutions to gain more practical insight. Research-type work or assignments should also be facilitated to give more value added to the students. Furthermore, partnership or cooperation with international institutions should also be encouraged to solve the human resources problems. All together, these efforts should be conducted consistently and persistently in teaching Islamic economics effectively and achieving the objectives of Islamic economics education. 
Finally, it is noteworthy to point out that this study also has several limitations such as small primary sample and simple methodology, mainly due time limitation. Thus, it should be interpreted properly based on its building assumptions. Improvement can and should be made in terms of methodology and data. Alternative method for measuring Islamic economics contents in a program is to use a range of maximum and minimum number of Islamic economics courses taken so that the proportion generated are more flexible. Additionally, the significance of statistical relationships found in the performance-importance analysis can be tested using various statistical methods to get robust results. These efforts require, nevertheless, more data and resources. Perhaps we need to visit those institutions, interview students and staff, and if possible perform random audits. This would be the best way to accurately analyze the effectiveness of an institutions implementation of Islamic economics education which can be developed by further studies and researches. 
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Table 1 Classification of courses
	No
	Name of classification
	Definition

	1
	Conventional MBA/MA courses
	Courses generally offered by conventional MBA

	2
	Comparative courses
	Courses that have some Islamic content 

	3
	Islamic economics courses
	Courses related to Islamic economics

	4
	Fiqh and Usl fiqh courses
	Courses related to Fiqh and Usul Fiqh

	5
	Other Islamic courses 
	Courses related to other Islamic subjects (i.e. Islamic revealed knowledge)

	6
	Language
	Courses like Arabic, etc

	7
	Thesis


	Dissertation or research papers


Table 2 Distribution of respondents 

	Distributions of Respondents (n=30)
	Valid percent (%)

	Gender
	Male
	60.7

	 
	Female
	39.3

	Age group
	20-25
	28.6

	 
	26-30
	46.4

	 
	31-35
	14.3

	 
	above 35
	10.7

	Area of origin
	Asia
	78.6

	 
	Africa
	10.7

	 
	Middle East
	7.1

	 
	Others
	3.6

	Education background
	Economics/business/accounting
	78.6

	 
	Engineering
	7.1

	 
	IT
	7.1

	 
	Human Sciences/Revealed Knowledge
	3.6

	 
	Others
	3.6

	Employment status
	Government sector
	0

	 
	Private sector
	46.4

	 
	Self-employed
	10.7

	 
	Not employed
	42.9

	Education purpose
	Promotion/get employment
	14.3

	 
	Professional degree
	39.3

	 
	Self interest learning purpose
	46.4

	 
	Follow the trend
	0

	Enrollment status
	MBA full time
	57.1

	 
	MBA part time
	25

	 
	MMgt full time
	17.9

	 
	MMgt part time
	0

	MBA Specialisations
	IBF
	73.9

	 
	Finance
	26.1

	Reasons for program selection
	Location
	7.7

	 
	Specializations offered
	34.6

	 
	Islamic/international environment
	42.3

	 
	Reasonable fees
	3.8

	 
	Sponsorship
	7.7

	 
	Others
	3.8


Table 3 Performance–importance comparison

	No
	Aspects of Education
	Mean Performance
	Mean Importance

	1
	Curriculum contents
	3.23
	4.21

	2
	Additional/elective courses
	3.93
	3.88

	3
	Lecturer
	3.90
	4.48

	4
	Learning method
	3.56
	4.17

	5
	Evaluation
	3.28
	4.05

	6
	Course material 
	3.55
	4.35

	7
	Role of research
	3.97
	4.28


Figure 1 Illustration of performance-importance matrix
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Figure 2 Management Center IIUM, Malaysia: Share of Islamic economics courses from curriculum (2007) 
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Figure 3 IIUM KENMS, Malaysia: Share of Islamic Economics courses from curriculum (2007) 
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Figure 4 Share of Islamic economics courses from curriculum (2007): Loughborough University (UK), Trisakti University (Indonesia) and UCB (Bahrain)
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Figure 5 Share of Islamic economics courses from curriculum in Pakistan (2007), IIU and Dadabhoy University 
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Figure 6 Comparison of worldwide curriculum structure, MBA/EMBA program in IBF inance
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Figure 7 Matrix plot of mean importance vs. mean performance
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� For more discussion on Maqasid al Shariah, please refer to Chapra (2008).


� Discussion of Islamic economics, in reality, did not begin in Iran until the revolutionary movement began in 1978. Islamic economics entered the Iranian intellectual arena only in the months before the fall of the Shah. In this context, responsibility for Islamic rejuvenation in the universities was entrusted to the Council for Cultural Revolution. Its mission was to develop an appropriate curriculum and to prepare the textbooks needed to set up an Islamic university system. For more discussion please see Behdad (1995). 


� The approach is used since March 2003, where the ISU Center for DLC established the video conference facilities with IDB partnership. Under the approach, one week before every lecture the lecture materials were sent by IRTI-IDB to the centers that join the programs and later being discussed in the virtual class.


� At the moment it has participate in the Distance Learning Program.


� It is also argued that the high expectation is closely related to the variation in student’s background. This is because students are drawn from traditional Shariah, economics and finance background. Hence, while they take the same module, the variation in the background can hinder the depth of teaching.


� The categories are conventional economics courses, comparative courses (conventional courses with some Islamic input), Islamic economics courses, fiqh courses, usul al-fiqh courses, and other Islamic courses such as sciences of the Qur’an-hadith and methods of da’wah (see also Table 1).


�  Islamization of knowledge is a term which describes a variety of attempts and approaches to synthesize the ethics of �HYPERLINK "http://en.wikipedia.org/wiki/Islam" \o "Islam"�Islam� with various fields of modern thought or discipline of knowledge. It can also be viewed as a project dealing with attempt to provide solutions to contemporary problems from the synthesis of Islamic heritage and contemporary knowledge. One of the main goals of the project is producing Islamic economics textbook in the university level. However, for various reasons, the project is perceived as ‘fail’ in achieving in its goal. For more discussion, see Haneef (2005).  


� According to his research work most of the lecturers found are mainly conventionally-trained economists interested in Islamic economics/banking issues from a primary ‘fiqh’ approach. Hence, there is an urgent need to upgrade qualification of the human resources.  


� Perceptual (market) mapping is a �HYPERLINK "http://en.wikipedia.org/wiki/Graphics" \o "Graphics"�graphics� technique used by �HYPERLINK "http://en.wikipedia.org/wiki/Marketing" \o "Marketing"�marketers� that attempts to visually display the perceptions of customers or potential customers. Typically the �HYPERLINK "http://en.wikipedia.org/wiki/Positioning_%28marketing%29" \o "Positioning (marketing)"�position� of a �HYPERLINK "http://en.wikipedia.org/wiki/Product_%28business%29" \o "Product (business)"�product�, �HYPERLINK "http://en.wikipedia.org/wiki/Product_line" \o "Product line"�product line�, �HYPERLINK "http://en.wikipedia.org/wiki/Brand" \o "Brand"�brand�, or company is displayed relative to their competition. For more discussion, see Kohli and Leuthesser (1993). 


� Initially we observe around 15 institutions offered Islamic banking and finance master degree programs. However, only seven of them provide detail information over the internet, which we use as main source in this survey, and answer to our email request for the detail information.  


� The curriculum lists and the breakdown results available from the author by request.


� While thesis/research paper is part of courses in option 2 and 3, there was not enough information on their content which is the basis for their classification. Therefore, these components are not included in any of the group. However, this should not be a problem because for the comparison purpose we treated all other courses in option 2 and 3 as a unity (i.e. in total the courses make up for 100% of the courses).  


� This is if we consider the comparative courses as well, because they have some Islamic input as we have stated in our assumptions in the methodologies section.


� Some of them who are listed in the website are, among others, the faculty members of IIUM, Masudul Alam Choudhury (Cape Breton University, Canada) and Mohammad Kabir Hassan (University of New Orleans and Drexel University, USA). 


� For IIUP, since it is unique in its electives offerings, we impose additional assumption of 50-50 weight between the conventional and the Islamic economics courses in determining the curriculum composition.


� The (mean) score of this question in the questionnaire is 4.27 which is close to extremely agree opinion. 


� Our interview with the management of Management Centre, IIUM reveals that the centre indeed plan to have more case-study type of learning and has started it by inviting business people to teach.  


� This is primarily based on our interview and elaborations with some of the working students who are currently or going to write their thesis. 
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