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Šú]šÎŠîg~6,ZàzZáZ‹ZŸ]ÆaYV»ƒ̂ì?Zk»ÈZkÆÎZHìā
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ZiZ!™**ecXHHxi¢ã™r#Åtf)ŠZg~7ìāz{šÎŠîg~6,ZàzZáZVñ
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ŠHX®Zz;V»wZxŒV'wƒŠHXtŠ?pzg]÷á²~ÆÎZ¼7Ô6ā_.!ä¹Ct
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æÌZ‹ZŸ]ƒñ÷Zy»�Z[LË*yc*’k,Æfg)Š¶ÅÃÒZ[J-7ÅˆX
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ZsxÆz�Š»�Ziˆl™gì÷XtZ¿ŠZ&bZz[»7¹»¿ìXZsò@*gõÔ
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á̂āZ,Vä�ŠwÆZk].h+Ã‡Zzg(z{�Æ�ïbZÅ)4hé GgÅZYi]Š}Š~T~:
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»[ŒÛŸz~Zzg‰:Š~fYä ™ÆZÐŠ*~ËƒäÐX**Zzg¤�̈Wy�]¯**ìX
ïbZÅ)4hé GgÃ'w™äÆaz„$©�î EG

0ÃZ(gH�uÆyZy~ÎŠ~îg~Æ�ŠwÆ
Åßg]~‚tÑðˆXZÏaëë÷āZq- îg6,ÎŠ~îg~„Å̂ªZsòîg~

äuÆfg)Šzu}äçÑ]Æfg)Zsò@*gõ~ÖÎäÅÃÒÅìX
f!§ii0+Ï»�Zi:ïbZÅ)4hé Gg»?y

XtŠg7åā:Š~²[~ŠÃF,ZzgyzV~)±úgÂVÃ5i#ÖÆWiZŠZ:
5Ÿ:ZzgzWñZµ½K‰ÔOñZkÆā́)-ŠŒÛŸz~Zk§ii0+ÏÅ#¿™DZzg
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)±úgÂVÐ}.â]heZzgZ¹ZLyzV~ŠÃF,~WiZŠZ:Üzw•�ÆñZµ½™äÅ
pÄÆÜsWzZiZVDÔZ,VäZk‘oçÑ]ÆË~aZƒäzZáZ6,ÂzŠ~ÔZ
ÃÀ~ŠÚÆOñZk»b�zŠ¬ŠHXZÅãCŠZ‚keJäÆOñZkZ‚k6,9~ƒð
qg]ÆîzógZzgŠgz!*xŠg„�™ä6,ÂzŠ~ˆÔËäf!§ii0+ÏZzgHz‚]Å:Š~
çÑ]ÃW»¶K:7¯c*XßÍVÃáz7HāZLyzVÅ™«™zÔúgÂVÅF,šM7Åā
z{Hz‚]ÆOñyÆ»x»`pŠ™,ÔŠÃF,~)±úgÂVÃ5i#ÖŠ¶Å#¿7Å
ˆÔËät7Îeāf!§ii0+Ï�f[Ãn{z',!*Š™[ìXZ#:Š~²[~ŠZ4ƒÇÂ
:Š~²[ÆZsò§ii0+ÏçÑ]Ô�d$ÔpÄÃn{™Š}ÇXZ#Zk§ii0+Ïä:Š~
{0+ZãÂxÃn{™**ÑzqHÂZkf!§ii0+ÏÃšŠ™äÔn{™äÆOñZkÆ.
eð&+äZzg�ZiÆ:}Š¶6,ZrHŠHX0*ÎyÐá™:Š~²[J-f[Æ„z�Ð
**zZ�fYZknÆZ¿ŠZ]™ÆZ#ÖÅg„�Š+ŠZg~ÃfšM~Èä»�Û9Z�xŠ}
gì÷X)±úgÂVÅŠÃF,ZzgyzV~WæÐÒ©]Æ)baZƒñZzgZkZÐ
{āi0+Ï6,™âÎÆZW,Z]%A$ƒäÑXÿŠÆ‰ß1V~Xà±ÃVÅyzV~
WæZzg5i#ÖÐŠÅ±YVZzgŠÆçÑC{0+ZãgzZîÂxÆa™âÎÆ)b
aZƒñT»E+™{ˆ~HYñÇþZy5iâîVZzg{ŠâîVÐßvÒZ.Š{eTp̧
çÑC6g-VZzgywŠ!*îÆ!*)̄ZyúgÂVÐ:ïb™Mh¸:Z¹Šzu~Ñq-§]»
ŠgzŠ}Mh¸Yè‡âãç~Æ£tZq-5f)ŠZg~~ZŸ†™D÷Ôt%ŠeT¸āZyÅ
˜{0+ZãçÑCi0+ÏZy)±úgÂVÐôpgìÔZy»ZZyÌôpgìpÒ»2ÌÑ¦
îg6,7g}ƒYN@*āi**»g~ÅoÐXYñXÎZwtìāZ¤/Ãðúg]W\Å‡âãç~
ìÂW\ZL{0+ZyÔyZzgçÑ]ÐZÐZµêYVgÄgì÷XZØYZk!*]Å´#Ö
ìā̀�xuiŠƒg;ìXgZiŠZg~»È¸ìāçnÇ7X
p»�ŠwHì:pwZxì

aèXf!�d$Zzgf!§ii0+ÏÃZ(g™äÐaZƒZå®ZZk§ii0+ÏÃ
F,u™ÆZkZÅãCŠÃeJäÆOñŒÛŸz~™r#Ðp»�Šw7YŠHXZßàîg6,

p»�Šw¸åāpÅZYi]Š}Š~YCpZI<LÆu`DZzgâ~.Z]DÅgzÝ~
pª#ÖJ-wZxìXg‚ª�–[åäZq-¿ug$~�d$zÕyçÑ]ZzgWy�]Å»x!
»gZiCc*ìXW\ä�Ûâc*āZ¤/?=ŠzqzVÅJ-$ŠzÂ~»¼AÅJ-$ŠêƒVXô/
™Zxä²nHc*gÎwZvŠzq,H÷?�Ûâc*i!*yZzgÑxÇ{Š+ZyŠzqzVÅÖÔÓÔ

ÑÔÓg]Ô™«»**xìZyŠzZ¡IYÆfg)ZK̈y¼Ay�h+@*ìc*3»ÔÇgƒ@*ìX
´)-ŠŒÛŸz~ä�ŠwÆ0*Îã].h+èI�Æ�ïbZÅ)4hé GgÅZYi]%Ø�ÛâŠ~Íc*
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ïb»ÑÜsÒúZzg0*ã·**ìXŒÛWy™*Zk$©�î EG
0ÃÅåF,Šh+™@*ìXïb»Ñ

ÖzÓÅ™«/½‚BSä»6,ïmÇZzg³Å§bZkgºÅ0*GZg~ìÔÜs
Òúïb»Ñ7ìZÏapZzg'!ÃÑ<äZ$+J-wZxŒÛZgŠc*ìXÇ].h+Æ‰
].h+e$IŠZ›gzV»X¸ìāz{f!�d$,ZzgZŠZgzVÆaZ™Š{)b»ic*�Šw
Zsx~eð&+**eT÷Z#āZk»iÜs¸ìāZk�d$Ð»ï',Z]»Z´yHYñX
ZÐ¬ŒÛZgŠc*YñZzgZk¬Æ{8ÆaCÙR6,CÙnÅ].z4qÑ]ziâäÅg¬e$ÃÅp
gnpƒñxZzgÚãCŠzV6,Yg~z‚g~ÅYñzg:�ŠwŠïŠïŠ+»n{*ƒYñ
ÇXªCÙìtZq-Â»xìf[Ð%ú[Šgf†f[»gŠù™$Ëì?z{¸$©�î EG

0Ã
Z(g™}Ïāf[~�ZYìz{áß�y�Z[ìz{ghŠzpZ¹ZkÆË~ZYðÆ
‚By�Z!ÌÑi˜WñÇYèf[ÅâˆZÅŒ43š5é EGG]ÏZsxÐ!*ÇZìX‚bÅÃð
ZXŠZ#ÌWCìÂZL¯ZZ+Æ‚BZL£œZzg¢‡Ì‚BÑCìX}ñ!*b¯yÔZk
¯yÆfg)Zsò§içÑ]Ô§ii0+ÏZzgÖzÓ¾§bêzbƒg„ìY½Æ1ß
p[!*'™zÔCÙz‰Ü!*]™zÅpÄ¬xƒ̂ìXz{�d$Zzgè<ØT»ZßwZkug$~
ÒyHŠHāLL�g#g;z{�]0*ŠHóóZk�d$Zzgè<ØÆâ+zZáðÐ÷áxJ-Üs!*'
™D÷Zzg0*Îyñ!*b¯yÅŠ*~ƒ�Ð(,~r~ìz{̧xTÅ¾"$»qwtìāZ¤/
ì0*õgz9³PƒYñÂ-"5Í-ö

HGHZ:gi6,FéÅ·g,µYC÷1Zk·g~9}ƒä
zZÑCÙ�ÛŠñ!*b¯yZEw™@*ƒZÃW@*ìXZk,Zy~ñ!*b¯y4DÙZggz9»ìYèZk,ZyÆ
ßv**ŠZy÷ÔZâ÷{ZXŠÐúZxÃøzxg3ŠHìXZk,ZyäZ(êYVH=zZßVÆaZk

ñ!*b¯yÆ£œz¢‡Å',•�ìāŠ*ÐW\»gZ‚Zq-xÆa ~‡]Æ$÷X
Ì{7ƒ@*XtW!ŠyÆuñVÔï]ÅgZiŠZg-V‘�ÅËÇVÔZMsÆÏ]Ô{:~
~q¢~Zzggz£gÎw6,—g~Å¯]ÆŠzgZyÌW\ÃŠ*Åc*ŠŠÑ@*gLìXZkuJ-āuzŠ
wxÔKt~ÔŠzgZyîZsÌßvŠ*ÆZkYxWÅWzZiÃÈ™**ÈwYD÷X„Š]Æz‰Ü

™ [Silent] ÌßvŠ*ÐÑWÍZgZ7™DX(ßvK~WD„À˜ZkÅWzZi{ñl
Šï÷@*ā„Š]ÆŠzgZyÌŠ*Ð{ñlgZ‚‡ìgìZzgWäzZá�â]Ðøzx:g÷
®Z„Š]»™D„KÐä3„Š*Å„Š]ÑzqƒYCìX@*gõÆËŠzg~ZkîgÐ
LËÇÆZK̈y~Š*Zk§bŠî7ƒð¶tÜsñ!*b¯y»¾wìX].h+‚bZzg
uâtŠZgZ:Âxä…6g™Šc*ìāëŠ*ÃF,ß¯B®ZŠ*ë6,¸�̈ìÔøg~F,ß0_ì
ZzgWy�]Ãëä�ÛZñl™Šc*ìXHzzìāÏÆŠyÌÏÇ{~WDƒñëŠ*ÆZkuó

Ã‚BÑD÷¸„Š*ÆuñVÔØgØVZzḡÂVÐëËxŠzg7ƒ**eTt].h+‚b

wmzƒkÔŠZzgÎŠ»�ŠwtìāZyÐVgfZbZÜtÃF,u™ŠzX Æ£œz¢‡»Z˜ìX

9
Taqi Usmani

_________|â âÿ9þf~ZÝ7241 ‚i _________

_____________ 6002Yâ Šc ‚i _____________



ÎŠ»�ŠwÎŠÐ6,ÌìXZsx»�ŠwÜsZsxìZ¤/tJw7ìÂÎŠ3äZzgîäzZÑ
Zv»ŠÔìZzgZkŠÔÐZvÅ?kBìÔkB»ÑŠÔÃ|:™**ì®ZÎŠ~ÂxÃ�Zi
Š¶zZá.·âVZzgÎŠ~ÂxÃ‡ìgppzZáZŠZgzVÆÜsCÙR6,kBƒÏZzgWy�~ê
ŒZgÅâu™}ÏXt¬g!ìX
i¢ã™r#ÆŠzZ‚E+{šÎŠîg~Ð@*T$ƒ‰:

»[úŠZÑs¢ã™r#äLL�rZÑâãóóÆjZáÐ¹÷{Vw7ÅìX
LL''~äZâx·0ZdÃŠ¬ìz{‹gzVÆ0*kYD÷ZzgZyÆç5]Æ!*g}
~ZyÐ7y÷āz{W:~ç5]¾§bZ�xŠï÷X|]i¢ã™r#äÌ
ÎŠ~îg~Æç5]Ã÷ZðÆ‚BY+ZzgKÆŒ̂ÛWyz<LÆÑ¦Z©xÅir6,FF
Zsòîg~Ã|Å̂Š~Xÿm6ÔèÃg{Â[þúŠZÑs™r#ät7Cc*ā|]zZÑ

äf!„z�ÔuâtŠZg~ÔuâtŠZgZ:uÔf!„z�ÅŠzãCŠ~÷ápV‚bZzgÎ̄
‚®ÆExÅD+göz½ÆaÁÁZŠZgzV†]Ðg�qHZzgZyEx~ùŠguqÝ
HXt!*]i¢ã™r#t™D÷āçâ]~ZyÆZ*Š)®)Zsò0*ÎyÆ**T$

Z÷6,zWpgæZ£÷Ôp6,zWpgæZ£ZLÓxF,ZÜmZzgŠ´}.â]Æ!*z�ŠpŠf!„z
�ZzguâtŠZg~Å|6,÷~Ã7gnpZzg�Ð‡**zZ�÷X®ZÜs6,zWpgæ

¢ã™r#äîg~Æe~ZÃJÆZdZf Z£ÐZ.Š{Zë7ìX|]?i
ŒZ²âVZzgegR,eZ»î"543ï HEHEH·@™r#ÐZ.Š{HÔZyÆ‚tiZâñ’µHZyÆ
tg}ÐZsòîg~~ŠîƒñÔpZyŠzâVZ‚E+{äZLŠ!*]Ô/½Æx@}

Zsòîg~ÐÂ/™àZzgZÐÎŠ~îg~ŒÛZgŠ}™ _¬Zzgîg~Ð÷~zZ/Æˆ
Zk»�ÛZ:ÂxZzgçAÐZµƒ‰XŒZ²âVÆZÖp~LLÎŠ»È]Zsòîg~»ù™
g;ìóóX1i¢ã™r#äZLZ‚E+{Æg�qÃ‡.ÞÇ7ŒZzg:„ZLZ‚E+{™ZxÐ
Zy)b6,nŠ!ìwÔõ²*î�Ûâc*YèZ[Z¹ZkÅ¢zg]7z{pŠ$ÇÆŠgZ6,Ã,̂
ƒ`÷Xi¢ã™r#Æ%h+»[=eZËÝsZ°×y‚.r=zÃ¹Ñ<
ÃgÌ̂Zsòîg~ÃZ¹ÎŠ~îg~„B÷®ZZ#Z¹Zq-ZsòJÅY+$Ðb
ÑÄgz96,āÅZ‚ò7ÅˆÂZ,VäZk7¿ÃJw™äÐZïg™Šc*XHZ˜ìā%h+

äZïg™Šc*Zzg|]�äZŒ„gzit7¿Jw�ÛâàXH|]i¢ã™r#Åtf)ŠZg~
7¶āz{ZL%h+=eZËÝwZ°×yÆ2]ÔZ‹ZŸ]Šzg™DX=ÝsZ°×y

Zq-)©àZK̈y÷z{ExÑ=ZzgExZOŠ~6,̂ggnp÷XÑ<Ãg^ÆQÅwÐ
Z,VäÎŠÃwZxŒÛZgŠ¶»z{@*g]êŠc*�W`J-¬gZâVÆgZ5~)]aZ™g;ìX
z{ZsòÃc*CÃ±Æç}Ìg{`÷XExZsòÔD}6,÷~Ãgnp÷X=i¢ã
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™r#ÝsZ°×y™r#ÃZCëìw:¯nÂ‚iZy»ëìwù0Yì?
ZÑbñR,iÆçA~|]i¢ãÅ{ñÙ?

úŠZÑs™r#tCäÐÌ‡Ü÷āZ¤/|]i¢ã™r#ÎŠ~îg~Æ
ç5]Ã.e$÷ZðÐY…÷ÂZÏÆ‚}~ZÑbñR,iÆ**x6,qYqZzgqY¢y
™r#Æfg=Š-È~„„ÆŠ+ŠZgßÍVÆZg1Vgz9Zq-P»gz!*g~ÎñYgì¸
A$|]zZÑÅu6,÷~ÃH™g„¶?H|]=i¢ã™r#ÅÃðZq-’k,Š3ð
Y$ËìT~Z,VäúZxÃZkuât»g~Ðgz»ƒÔZkÅ#¿ÅƒÔZÐwZxZzgkH{ŒÛZgŠc*
ƒZzgúZxÃGHƒāZy»uâtez[YñÇZzgŠ*~Z(Ãð»gz!*ge„7ìāW`…Îc*
YñZzgZŒ¹ÐeJð‚WæãÑzqƒYñXZkŠg¸g~Ñbo«6,Ãð»gz!*ge„

7XZÑb»Óx»gz!*gŠðāŠ„Ô�ÛZeZzg%‚i~6,ŒåXâ1CµV»Š/IZi,̂~
ƒ[åÔ˜V¼ÈgßÍVäZk§b»»gz!*gHÔ¼fYÃZk»gz!*gÐzZh™ÆZ¹Ñ¦ā
gÄ™¸g~çz2ŠØ‰ÔZyÆ**x6,…Z‰HŠHZzgZg1Vgz9Ø1Š™ÆŠ+ŠZgßÍVÃ
dZâVÆõZY~gh™¸T$ƒ‰X—)®)Æ‚Š{ßbßvŠ+ŠZg4]ZÑbÆZk
»gz!*g~ZLpyÕÅ¾ðÎgì¸A$|]zZÑ»gÎc°ZÅ.›4iï GIG{ñlYVå?tzZ§

u~|]zZÑÆŠguÅ¶KyŠ„™@*ìX
i¢ã™r#ä‰Æ<Æ»gz!*gÃÌ'wŒÛZgŠ}Šc*:

|]zZÑÆgÎc°ZÅ.›4iï GIG»qwtìā|]zZÑ‰Æ»gz!*gÃ'wŒÛZgŠï
÷ÔZkÐ¥xƒ@*ìāZ¹f!uÆãCŠ~It#»D„7ìz{',z™�Z6uâgL
~�k',kÐ»x™gì÷z{ËŠ´ægÐ~7,ñ%Zzg�ZÑsxÆ£6,Ã,̂ƒñ
%ÍZ„Šï÷āt»gz!*gÑ^Ô(z�Ûd$ZzgwZxìXz{ZvÐÂ/™D÷āøg~n]�ÛâÔ

Z6uâgL~»x™äzZáËŠ+ŠZgWŠòäLZk»xÃ'w:ŒÔ¹ÐèIßÍVä
�ŠwX„t»gz!*gF,u™Šc*XŠ*~z{Ã̈K»xÔ&ÔÅìT~‰Å7ð�k
gz9¶÷áxÃŠzÎgz9ÔZŒŠyegÎgz9ZzgZŒ‹ÜsMgz9g{YCƒÔÃðvuâtÎ™

¡¬]!*iZg~¡]ìÂZkÆ�Ûz|#ƒäo«Wä~z‰Ü4ìXZPMvÆR,u
0*ÎyÆegß1V~ðâwá™gzZ:ƒñÔZÌâwß1V~7àâw7ZF,ZÔe"7

AÔâw�Ûz|#7ƒZÔâwÅzZ3Ñzq7ƒðÔpgziZ:ðz÷áxZPMvÆ‰Å©L
ZF,g„÷ÔLm�|g„÷:ZPMvÆ»gz!*g6,Zk»ZW,ì:ZPMvZL‰c*CÐvÆ

‰Zz‘ŠZñV6,y�h+g„ìXZ¤/Ãð‰c*CZC‰vÆŠí~áYñZzgCñāW`
Z6uâgL~t‰TÅ7�kgz9ì0*õÎgz9»ìW\t‰íÐy�h+BÂ

vŠrŠ}™‰c*CÃ!*CÙïwŠ}ÏÔZ¤/°Z"Zk‰Å7005ƒCÂvÃZÐ
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y�h+ä~H±gƒ@*pvÃ¥xìāÀZk‰Å7¢!*ie:gz9™Mh÷Yè¢
6,v»„7Ó#Ö»ÌZ(g7ìXZPMv7gZ‚w»gz!*g™äÆˆ‚wÆWy�~ZL
o«»Z´y™}ÏXZ#We^ÐZÐo«»DƒÇpZPMÃZLo«»D71¢!*iZPM
Æ**x6,gziZ:o«¾g;ìÔúZxßLYgì÷XtÓx»gz!*gZkÆ**x6,¢!*iögì÷Zzg
úZxÃß^gì÷X
<»»gz!*gYŠ°ZÑgn:

¦/Ş̌k',ÎV~¬xßÍVÆF7[gz9Zk»gz!*g~ez[`÷�0*Îy
ÆŠk‚wÆPÆ)z~ìX<Æ»gz!*g~Ñ•�Æ!*)̄¬xŠ+ŠZgWŠò»'×Z`Ì
uâtŠZgZ:0[ìX%Ãð»xKÜsÛR,6,Ö™Z°ZŠzÑgÆ‹¢ÐgziZ:šœÑÅV
gz9¾ä»8hÂî F|]?i¢ã™r#Æ:}ÅzzÐ¬xƒ[ìX‰»»x™äzZá
"ÑgßvZCÑÅVgzBez¶Æ!*z�ŠZk»gz!*gÃF,u7™DXŒÛná™Q…ÎD÷

ZygSìāLŠZî^ŠHÂÓxvy»ZiZ!ƒYñÇXŠ*Å@*gõ~ËZsògc*„�~L
ßÍVÆZg1Vgz9Zk§b7ez"Z¤/ezIÂZk»gz!*gÃwZxŒÛZgŠ}™gz9e1äzZßVÃ
YŠ°ZÑgnÆ�̀x~ḾŠ}YCÔpi¢ã™r#<ÆZk»gz!*gÃ'wŒÛZgŠ}gì
÷TÐU*"$ƒ@*ìāz{f!uÐ‡**zZ�÷c*ZkŠg**ŠZy÷āf!uÅ
\ÅÔÈg~ÔeÑÅÃKÐ‡Ü÷ÔZkßg]~4¸ìāz{:òŠ¶ÆOñZzgZy

ZŠZgzVÆā“WÆOñj]Z(g�ÛâNúZxÃZyÆqw6,ghŠ,X
HZ)dZq-czèZzgWÃ¹Dì?

Dgc*èÅ§bZq-WÃ¹¬KczèD Economics ƒ�ÐãCŠ~ÎZwtìāWc*
ìc*7f[ÆÓx…Zk!*]Ãt™D÷āgc*èZq-czèDìÔpf[»Ãð(,Z
…tt7™@*ā].h+f!‚bZzgÎ̄‚bāZ)dT»Zq-zìZq-czè

DìXf[ÆÓx [value nutral] Zzg)ZŠZg~ [univarsal] Ô¬KÔWÃ¹ [objective]

[Non Ô)WÃ¹ [subjective] (,}…].h+,Ô].h+‚bZzgÎ̄‚®ZzgZ)dÃñç¦
DB÷�Zq-{m@*gõÔZq-{m�d$ÔZq-{m [value oriented] ZzgZŠZg~ unveral]

¦giâVzkVÔZq-{m¦gZK̈yÔ¦g»Ñ]Ô¦gZ[Ô{mÏÔ{mÒÔ{mâˆ
ZÅŒ43š5é EGG]Ð�ìX

|]i¢ãZzg6,zWpgæÅãCŠ~t:Z)dZzgf!„z�»ŠZEm:
|]ñÑ**i¢ã™r#Zzgpgæ™r#aèf!„z�Ð‡**zZ�÷®Zz{

ZCl)ŒVÐÑzq™D÷āZ)dZq-¼ìÔZkÐ˜ŠÌƒYìÔYŠÌÔteZÃ»
áÌ0YìZzgÉ»¼ÌÔy�Z!ZkDÅãCŠ~7ÉZkÆZEw™äzZáÅãCŠzV
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Íc*Z)dÂ0*ãÅ§bZq-)ZŠZg~ÚìZÐT',@~eZßZÏ',@»gz\Z(g ~ì
™áÇXZÐTg8-ÆYx~eZBtZÏg8-»ÃWñÇXZ#Z)d›âVÆ;B~
ƒÏÂZsòƒÏÔ)ÇVÆ;B~ƒÏÂ»�ÛZ:ƒÏXtz{ãCŠ~tÔãCŠ~ß.ÔZzgãCŠ~
YŠì�Z)dÃ)ZŠZg~KZÐWÃ¹ZzgczèD¦g™äÐpŠlŠaZƒ@*ìXZ)d
f!�ÆZÒŠZzgYŠÐ',WæƒðìX®Zf[ÅÏÆÓxiCÙZkÆgvzg8~Èñ
ƒñ÷Ô®ZZ)df[ÅÏZzgZkÆ�Ã7,ñ%™~7W$Ë®ZZ)dÃZkz‰Ü

J-'e„7ìZ#J-f!�ÆãCŠ~It#Ôlâ]ÔŠúîVÃ:7,|1YñXÜs
Å@*gõÔZkÆlâ]Z@Zs£œÔÅ´GÆizZwZzg6,z$h4ï

HEH capitalism 7̧É
GÆ²z`Å@*gõÔ|áÆizZw~-**ã,Zzg‚bÅ¨|ðZ�]Ô!3š¨å GGZ]
k0+»g~»¿Ô].h+‚bzÎ̄‚®»uâtŠZg~Ð',Z{gZ„�mÔ»ßBZixÅ@*gõÔ
',Z„V~f!ZEgÅß^âgÔGÅ0*0*áZyIt#»-_·K%:f[™~WY
ì:Zk»,:Zm‚b:ZkÅÎ̄‚bX
|]ñÑ**i¢ãf!�Ð‡**zZ�÷:
·Œj~ÅÂ[»ŠZgZ‰xÆ»[ÐZy�Z`:

Z\kā|]ñÑ**i¢ã™r#f!�Ð‡**zZ�÷ZzgZk»o]·Œ
j~Å%ûÂ[LL].h+e$c*f!�d$ÅeZ‘V»{āìóó�|]i¢ã™r#ÅpZé
6,j~™r#ä%A$ÅZzgZÐŠZgZ‰xÃgāÆ»[~÷áïHŠHpP‚w¥̂xƒZā
tç**uÂ[ìZzgZkÂ[ÆZ°gT�ÛZú®g¶µ43ð

Y
GEVÐ»ga‰÷z{Â,

zu]ZŠc*yÆ‡b¸ZzgZsxÃ:Z/B¸:ŒÛWyÃZ2[â…¸z{ZsxÃìÔy~Ô
{~Ô·Š~Zzg$+|gzZe$Å§bZq-gzZe$BÔ̧Zy¥â]Æ·̂Œj~ÅÂ[
ŠZgZ‰xÆ»[Ð{g`™Š~ˆXZ¤/i¢ã™r#f!�ÐzZ�ƒDÂg¶µ43ð

Y
GEVÅ

Â[LŠZgZ‰xÆ»[~÷áï:ÅYCYèg¶µ43ð
Y

GEV»‰„Â].h+e$»ŠzuZgcì�
f!�d$Æqí',ŠZgZzgf!�d$ÆbŠZg¤/z{~psƒY@*ìXZkaZsx6,f[
~èˆËZq-Â[~Ìg¶µ43ð

Y
GEVZzggzZe$Æ‰„Ãf[Æaç}Æîg6,7

7HY@*Ô—)®)ÃÌZ[f!Â1V~Zq-p+uç}Zzg˜Š~¡VÅ3,u~ŒÛZgŠc*
Yg;ì˜VZsò,ZzgZsòÏôp§jÐZ#ÖÃvƒg„ìXpg¶µ43ð

Y
GEVZzg

gzZe$»„„}Ìf[Æa:ç{ì:îÃyÉ].h+e$ZzgfšMÅZsx»g~Æa
Zq-¢oèIãCŠ½™@*ìX¢ZOaÑƒgÐ÷áùƒäzZàZk„„ÅÂÁZkñ�Å

-zŸs#™C÷Ôz{ßv�ZyÂ1VÆ_¬»z‰Ü7gnpz{ZDwZ»ŠòÆó
ÆÑg}Z6,s@*ZÆ',5002Y_·™,T~Z"gÆ‚BZk‰„ Iqbal Revie �̀h+}
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ÔÔâ6, Diversity of Religion ÆZ°g»pzg]Y,̂{7HŠHX™&6,ØZV»*y
The universality and Zzg™346,z@%B»*y With all they mind âgHÅ5¾æ

EYE»*y
z@Ë»*yg‚ª�–[ÅÇwZzgZsxÆZ/Zzg particularity of prophecy

Z2[ƒäÅ¾”]ÐF,Šh+™@*ìÜsZq-�0*g{5±ÙX
For Muslims, God's Word is the Qur'an, and Muhammad is simply the

messenger. True, he is a perfect human being, God's vicegerent, and the model

that God has designated for people to follow. But the message is the primary

issue, not the messenger. One can imagine Islam without Muhammad, but not

without the Qur'an. 

Muslims see other religions in terms of Islam, which in their eyes is

the perfect religion. Of course, followers of other religions also look from their

own perspective; this is not a quality unique to Muslims. Hence, Muslims

expect other religions to have a book like the Qur'an, and the Qur'an provides

every reason for them to do so by referring to the Torah and the Gospel. But

note that the Qur'an mentions Gospel in the singular, not in the plural. It states

repeatedly that Jesus, Gods messenger, was given the Gospel as his message,

just as Muhammad was given the Qur'an. Hence, Muslims are immediately

suspicious when they hear that there are four Gospels. This difference of

perspective on the role of the human and scriptural elements makes for endless

misunderstandings between Christians and Muslims. 

In order to sum up the Islamic view of other religions- Judaism and

Christianity in particular - we can say the following: In reading the Qur'an,

many Muslims prefer to stress the passages that are critical of other religions

and to ignore or explain away the verses that praise other religions. It cannot be

denied that certain Qur'anic verses provide a strong case for religious

exclusivism. However, many Qur'anic verses leave plenty of room for openness

toward other religions. 

Z¿ŠÆfg)ÎŠ~îg~ÃZsò¯äÅÃÒ»Z�x:
Zkd‘:Zzg@*g]Úø~ëúŠZÑs™r#ÅZkÁizgÔßÔ"ãCŠŠ?Å

§sázƒD÷�¬xîg6,f!�ZzgÎ̄‚bÅZÆz|Ð**zZ�fYc*›
®+(,}”zæÐZLh~7™D÷LLÎŠ~îg~»ÂxŠzÎ‚w6,Z**ìZ#āZsò
îg~ÆÂxÃZÌäæ‚wƒñZÌtÂxZ’Zð%µ~ìZk~'×h+Ð'×h+4~
ÅRöìXÿm6ÔÂ[èÃg{þ
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Z)d»�ÛZ:ZŠZg~f!Dì:
Šzu}/V~Z¿ŠÆfg)»[=i¢ã™r#ZzgŠvëìwfYf[

ÆZkÎŠ~ÂxÃŠg„�™Š,ÐXZkÂx~°ZÑÝÃð{ò7ìXZ#i¢ã™r#Zzg
Zk§bŠzu}®+Zk§bÆŠú}™D÷ÂZ¹z{uâtŠZgZ:ÂxÃåîg6,Zsò�Zi«

™D÷ÔZsòîg~Zkz‰ÜJ-e„7Z#J-uâtŠZgZ:ÄuÆÓxZŠZgzVÔuât
ŠZg~ÆZßßVÔuâtŠZgZ:èšMÃ~gŠ:™Šc*YñXZ6uZÞâÔ*âgLÔãâgLZzg
âgLÆuâtŠZgZ:ÂxÆbCÙzWU*gÃ|::HYñZkÆ%šÎŠîg~ŠgZÝYb~

Ðæï%ÅÃÒìXZ¤/!*ÁntâyÌ1YñātYb7{ØŠzŠ|ìÂuâtŠZg~ZK
u“�ÔËÔ¡]ZÆ~iCÙÞŠzŠ|ì®ZZkiCÙ~uÐZsòu»æïw
Ì1YñÂtZq-iCÙÞæƒÇ�ZsxÃn{™Š}ÇXøgZñ�tìāZ)dZq-{Øf!

ìÔZk»{m¦gÏì�f[~¶K>U*6Zzg’q- [value oriented] DìÔZŠZg~D
àk,ÅâˆZÅŒ43š5é EGG]Ð�ìX,ƒ,œ~~f[Æ�äZq-6ZK̈yÃÀŠc*�
,ƒ,œ~Æ¬ÆZK̈yÐ!*ÇZåZk»‚çeJçç5]pZ÷]Ô_]]i0+Ï
Æ»2,ƒ,œ~Ð¬ÆZK̈âVÐ!*ÇZµÔ̧ZkaÓxf!#a,ƒ,œ~

ë÷ÔFf!…tÌë÷ā,ƒ,œ~Ð Dark Age Ð¬ÆiâäÃŒÛyk
¬ZK̈âVÃÒ¯]qÝ™ä»§iÌ7W@*åXt§jÂf[äCñ÷Xz{wm
ŠÔWiZŠ~Z#Š*igÐig¾**Ôig~ÚZŸ†™**ÔigÆfg)ZKfZ],»ç™**Zzg

ZkçÙ¿ÅãCŠwmzŠÎŠZzgr#Š*6,Z2Zg™**ìÔ®Zîg~»ÂxZ¹!*ëZÒŠYŠìÔZk
»�ŠwÂxgc*„�ÅR6,gc*„�ZsòZLuâbÆfg)‡ì™$ËìX̃ˆ~o«pg~
Æ%¡}.#Ö»ÆatÂx{mR6,‡ìHYYìXZke~Šyz*yay~

Zsò’rVÅ§sÐ‡ì™Š{̃×~ÂxÆ»x[Š!*]ÐZ.Š{HYYìXpi
¢ã™r#Æ,Š+~TŠgizgZsòîg~6,ìZk»ÛuâtŠZgZ:§ii0+ÏÆ
Z%Zxf[Æ„z�Åè#ÖZsògc*„�ÆªxZzgZsò§ii0+ÏÃŠ*6,¸�̈™äÆe
~7ìX¸„z{B÷āZsx»„**eìZzgZsògc*„�Z[Wæ[Ð¬‡ì7ƒ$Ë
®Z�¼ñ�ŠìZÐë™™Jw™1YñXzZãgìāñ�Š{»�ÛZ:ÂxÅgc*4u6,4~
R̃6,îg~Å̂ÃÎŠÐ0*u7HYYÔY0*y~J#ÑbÐÎŠ6,ŒÛnŠï÷ÂZk
ÐY0*y»îg~Âx)ÎŠ~ZzgZsò7ƒY@*YèZkÂxÅgzbuâtŠZgZ:ìZzgtWiZŠ~Ô
wmzŠÔuâb~ZŸ±ÔigÐigÃ¾äÆZk**]aZ™@*ìZzg%ÎŠÆŒÛçV»Ñ
ÌZ¹wøf‚6,-Š*»'×Z`ZzguâtŠZgZ:uaZ™**ì®Zt)ÎŠ~îg~ÌZ¹
ÎŠ~îg~ìYèZkÅa�,ÔãCŠ,uâtŠZgZ:uZzgwmzŠÅui}~k„�÷X
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šÎŠîg~ÆZkZÃëZq-VwÐzZã™D÷:
',c*ãÅŠr-3ä6,Î!Z¿ŠZ]:

LLZq-¿ä.e$÷{',c*ãÅŠr-»g~ÅÔZkŠr-~711Zb�ZYZEwK‰Ô
Zz.$Ô%©Ô–}ÔCÙyÔy�Íl»Í“�Ôi*ZyÔ!*ŠZxÔ¤ÔZy�z^Ô¶Ô»�Ô¿z){z){ZEwH
ŠH1ÉjÎgÆÍ“�Ð»gÅˆ',c*ãÅŠr-»gƒ™3äÆa=ðˆÂZkÆ3ä6,

Z%sƒŠHÔZkZ%sÆ!*)̄Z¿ŠÅ¢zg]7WðÔ$+ÐgZ‚HŠHÂZWgZY‚t
WNX«gZñt¶āŠr-Æ711Zb�ZY~ÐÜsZq-b�zwZxì611b�z'w÷XaèŠr-»

Mz'w6,FFì®ZZkŠr-Ã3ä~ÃðCÙ̀7XŠzu~gZñtWðāŠr-<-_ìÔ
»g~~¸g~g¶y�aƒðìZ¤/ZÐŸù™Šc*YñÂtZuZsƒÇÔŒÛWyäZuZsÐIHì
Zzgä@ÃZpZyZÅk5é IGv¹ìXZuZsÐÈµm¬ì®ZZk¬Åcz~»»£ìāŠr-Ã
31YñXŠ~gZñtWðāÎŠwZxìZzgZuZsÌwZxìÔpŒÛWy»Zq-¬Šzu}¬Ã™c
7™Y®ZŠzâVZ©â]~rÅ¢zg]ìYèŠzâVZ©â]µm÷ZzgŠg„�÷®Zr
Åßg]tìāŠr-~ÐÎg»Í“�ïwŠc*Yñ!*¹611Zb�ZY'w÷ZÐ31YñX

a¶gZñt‚tWðātŠr-ñgÃîŠ~YñYèÎŠZyÆŒVwZx7XZk6,
Zq-gZñt‚tWðāwZx3**î**ÌwZxìT§bÑZ[»¯**ÔŠÔÁCÔö**ÔF,−™**wZx

ì®Zt»xÌÑƒe7ìX0*v,gZñt‚tWðāŠr-Ãh}6,NŠ~YñYâg
Z.Š{™BÐX”gZñt‚tWðāÃh}ÆeƒÐ'wl�0+z6,0+ÌZ.Š{™D÷X
{mîg6,%#Vz){Ãh}ÐZK½Zå÷'w6,0+}ÌZk§bwZx',c*ã¶Ð',c*ã
ZEw™äzZáÐZy6,0+zV»Í“�ÌwZxÐWßŠ{ƒŠH®ZŠr-ÃÃh}6,¶ÆOñ
i}~Š®™Šc*YñX

‚Â,gZñt‚tWðā¾"$¹(,|̂ì¹ÏW!*Š-V~ßÍVÃZY3**
‚A‚wJ-7MZâ÷{',c*ãÃ¶Ð4ìā¾!*YÃîŠ~Yñc**gZh+SÆjZá™Š,
z{pŠ„™BÐXW^,gZñt‚tWðātÓxZ¿ŠŠr-åäÐ¬™äec¸X
Šr-åDz‰ÜËäëÐgZñ¥x7ÅZ[åäÆˆZ#ZC»xå™1ÂëÐZL¬
Å�àYg„ìXëZkÆf)ŠZg7XZ¿Šc*gZñ¬7yZ[H7bgìƒ�™**ì™zë
ÃðgZñ7ŠïXâ,gZñtWðātŠr-)ÇVÃ7îðY$ËYèwZxî**ÔwZxå**Ô
wZxÅ„™**ƒ�wZxìX¬�Î!ƒZzg�™**eTƒ™feƒZkÆˆteTƒāZsx
vg}¬uÉ?y»ŠÃq™}Ôvg~@*GÂ}™}ZzgZ¤/Z(:™}ÂZsx6,Z‹Zn™zā

Zsx].h+iâä»‚B7Š}YZkÆ0*k].h+iâäÆaZ™Š{)b»Ãði7Ôz{)
q¢~7ŶÔaŠ{Î‚w¬ÆçÑ}ZK̈yÆaÇƒÇZ[Zk»»**eìZ¤/t
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^YìÂZkŠr-Ã3äîäÔ!*cW»Ãð:ÃðiïßZsxvg~pZ÷]Æ_.½
eÂÆa7Wc*tZK̈y»Ñ]ÃZLZßßVÔZL‚‘~eJ%ÆaWc*ìXtZyÆ

aì�Zk6,¿™**eT÷tvg~pZéÑÅúÆa7Wc*X
ŠÎ,gZñt‚tWðāD6~¿óÅ(ßY¹F,¹™_ì®Z6Æ

fg)ZkŠr-Å6¤/~™ÆÉjZzgezwÐÎgÆÍ“�ÔØg"ZzgÓxZb�ZYÃggZ]Å̂
~ZhZ™0*u™1Yñ@*āZuZsÐ$YNX

ŠHgƒ,gZñtWðā™',{Zzg]45Ïî
IGGÆœV~r#âÈuÐ%gìÂ̧

ZK̈ãÍ“�3äÅZYi]Š}Š~¶̂®Zt',c*ãZjjîyÆZyœV~ŸŠ~Yñ˜V
ÈuÐßvÃº™gì÷p',c*ã„™äzZÑZk!*]ÃD¯ñāŒÛWyä¬Šc*ìā
qÅïGLZCZg~wZx3ßp/Šg¢zg]ù½™7ZzgŒz]Æ_."Ð7Ô®Zðh~ðh~
',c*ãÈÃV~„™Š~YñX!*gƒ,gZñt‚tWðāug$~W@*ìāZv¬\,âîVÐ
ic*Š{›™@*ìXŒÛWy~W@*ìāZväÚg3ÃZLZz6,Ñix™1ìXŒÛWytÌqìāCÙ
kH{Ån]ìÎZñÑuÆ®ZZ[Zv»**xá™',c*ã3àYñZzgZvÐÂ/Zlg™1
YñZyìZv¬\çs�ÛâŠ,ÐX

¾ƒ,gZñt‚tWðāZv¿Ã7+MÃŠ8ìÔŒ+MZqwÅZ‚kìX
åäzZáäYy1ú™Îg»Í“�7eZÑttÐWŠHÔ+MÂMÄÅ¶ZzgMÄ<Lt~å
ìXZ™Zx¶yÌ<LìX|]Z',Z4-ê

XGPä�Û¤VÆaô}ÃÈy™™7�Ûâc*åX|]
ß¾PZL¶âVÅ™«Å{§ZĶxÐHÈgìÔ̧HÈw‰®ZZÑqw!*&]ÆZßw

Æ�ZkŠr-Ãåä3äÅ+M(ì®ZZÐ31YñX
aŠƒ,gZñtWðā—gåäŠ+~�ÆOñÃ̂IHìZzg�Ûâc*ìāßÍV

ÆaW‚*VaZ™z)]aZ:™zÔZkZßwÆ�Zk',c*ãÃ3c*ÌYYìÔ)›Ãîc*
ÌYYìÔZÐ°−ZvÌŠc*YYìÔëpZ{(Z{F[RVÐ1âÑ:t~2÷ÔŠ+
…1~2™äÆa7Wc*Ôœª�ÔW‚*VÔ½™äWc*ìÔëpZ{(Z{ZLW\Ã
1~eZwgì÷X

Ggƒ,gZñtWðāÎgÅÉj~»g™Š{',c*ã6,Z¿ŠHÌYYìc*7?ãCŠ~
ÎZwtìāZ¿ŠÁZñg~eìX®ZZke~ÀmŒÛWãÐg�qHYñZzgËRx
¬Ý!*¿Ðg�qHYñXZ#¬ÝÐgZ‚HŠHÂZ,Vä�Ûâc*ātXZ¿Š»çn7ìt
Àm»çnìXtŠr-wZxìZk»3**î**„™**ƒ�¼wZxìÔZk6,Zq-Ç].h+Æ$
äÎZwHā|]zZÑW\ÅWZzg:ò"»gì¬…',c*ãÅŠr-»�ŠwebëÈu
Ð"@*[÷Ôb]Ðcƒg„ìX|]zZÑä�Ûâc*āwZx»�ŠwtìāwZxÃF,u™Šz
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Zzg'w3**å™3îX'w3**°ZÒwŠø7[7ìÂÈÆgƒÔWy�gpy~ZVg{ZVg{]Æ
gzi}gnpƒc*7XZvÅ**�Ûâã~Zq-œ¦/ZgäÐ4ìāZvÅ�ÛâV',ŠZg~Z(g™ßX
Zsòîg~Z¿Š»X„7ì:

îg~~Zsx»g~Z¿Š»X7ìÔÀm»ZzgZßw»XìT®ÅãCŠuâtÔ
wmzŠÔ)“ÚÔo«pg~ÔœZ0+zi~ÔigÐig~ZŸ†Ôf]i0+Ï»”wÔWiZŠ~

Š*Ðic*Š{Ðic*Š{;ƒäÆ [consumerism] Ô»Ñ]ÅhÔy�Za'×Z` [Freedom]

ƒÔZkŠr-6,ÃBpZãÐŠr- pregmatism ÃtZXšM utilatarianism ,ÔZÃŠe$I~
'w:ƒYñÏXHxi¢ã™r#Zsòîg~ÆZÃZ**»X:¯NtŠg„�ìāZ[
Zk»gz!*gÐZyÆ{0+ZyÔzZûyÔCYÅM®ZŠzZhƒ̂ìZzggziÇgZzg�ÛZzZVgitÆ
fgZù«%ûfYÃqÝƒñ÷pZk»gz!*gÐTŠg¢Â/™àYñ4ìXtZ**»çn

7ZZy»çnìXñðÃt»Zˆki0+ÏÆËñh6,ƒz{|]WŠôPÅ§bZLg[Ð
Â/zZlgÆßIÆa"@*[ƒY@*ìXZ:v…ßIÅ¢zg]7tßÂøg~
i!*y6,ðz÷áxYg~÷'Š*ÆÃZ+zVÐ)g{ÉÅú',ŠZ“�™äÅ¢zg]ìXZpZy
ZÁÆfYzºYä**ÜZsòJÆ�Zi»:òŠc*z;V5i‘qÝXÔZkÆÑ¦ā
¶ÔpZ#hzZãƒŠHÂZkÐZµƒ‰Ô5i‘ghŠ,ZkÆÜs¬Æ:}ŠbX

|]zZÑi¢ã™r#Å}.#Ö~.e$ZŠ[zZ�Zxz¬b�~Ð¦̧/Zglìā
z{f!„z�ZzgÎ̄‚bÅ»�ÛZ:JZ:ãCŠzV»_·�ÛâäÆˆîg~ÆZsòƒä»
�Zi½�ÛâNX
èzZãÅÄç-$ƒA$™Æ%!ÆŸÆ_.™Šz:

Z÷Ñ<«YZv÷á{gg~Ã¥xåāw~Z¿Š™äzZáŠ+ÃHÐH™
Š,ÐÔ®ZZ,Vä¬ÝZsxÅZkáµßg]qwZzgf[ÃŒÔ7,ñZzgZkÅzZ/qÝ

K%Zsx~Z¿ŠZ]Zzg$+¬]™äzZßVÆaZq-ÐšÒy�ÛâðXZ÷Ñ<ä¹
Zq-àqÔetzaÈÔpzg]Ôš/s�ZyåXZ#èzZã;ÂŠÚzZáŠÙg{YDZk»
)w…»åXßvZkÅeweJw6,g—™DXZ[ƒZtā"eg{â�ZyFgƒŠHXFg~
îsƒð´`ç„Yg~g;p"eg{A-V»eJç0ŠHXn{¬ÔBÔÔŠwuŠZzgg8-iŠ
ƒŠHX"eg}»»Q**ÂåÔßvZÐŠÙÂ‹]™Dātz„�ZygÁìTÅew
Zzg]kZq-Š*Æa!*)̄g—¶Xâ�ZyäZq-ŠypZéªCÙÅāZÐèzZãzðYñÔ
èzZãqª�¡~|Zð¶̂Z[ZÐZkÆŸ6,g3ŠHÂ!*Ç"eKÚÃWðXèzZãzð
ˆÂâ�ZyÅÐ5&̂ÃWðX+ñe÷ƒñÔZ(¥xƒ@*åāËÅ‹6,pzg]
À}Ã\dŠc*ŠHìXtqwŠ¬ÂZx[äZtg}ŠbÔËä¹āŠgi~ÃšîËä¹
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āWYgK™ŠzXËä¹ā+ñÁ™ŠbYNÔCÙ¿èzZãÅZ&bF,ç~ẑs
ƒŠHXËäeuḡ™ä»¬Šc*ÔË¿äZk!*]6,Âz:Š~āèzZãÅZ&bÆOñ
â�ZyÅ¡6,ÂzŠ~YñXZkÅ¡bw™ÆZÐèzZãÜÆ‡.Þ¯c*YñXCÙZq-$»
ZÜZg'¸åāèzZã~Äç-$™ÆZÐFgŸÆ_.Ç™Šc*YñX¬ÝZsxÆ9

$+»qwZkÐZ7ìXz{ZsxÆ%ŠFgLL›yóóÃ¡q™äÆOñZkÅ
gzqãZzĝãFg-V»´`™äÆOñZsxÅZ&bÔZsx~F,çzZŸ±ÆŠg9
÷XZ¤/W`›yçÑ{™ŠHìz{wmŠ*»Z§ìZkÅZÜ¹zgzqã¡n{z',!*ŠìÂZkÅ

Z&bÅYñ:āZsxÅZ&bÅYñXZzgÑ¦.VÆfg)™}ƒñ›yÃ™ZƒZ
g�ÆaÑ¦ŠÑb½KYNZkÑÆaZsx~f[Åk0+»g~ÅYñXøg}

$+q¢ŠgZÝ›âVÅ½zF,šMZzgZ&bÆOñZsòZßßVÅF,çZ&bZzgúâ
~̂zs÷X)wZ−+Zjã†øZ´)ZDwÐ-ŠŒÛŸz~Zzg|]?¢ãƒ�»§i¿

ZLZLŠZ],zV~Áz÷¸ìXZk§i¿Ð�]Æfg)„ZkZ#ÖÅ�]eìX
Zsò,ZsòçÑ]Zsò�d$ÃgZtÔ**ÆZzg¸�̈K%f[Ð%úšM!*¹gì

ÏX™~ƒðZsò,ÆaŠ+Ã—hä»**xZ¿Š7ìZÏaZväZ´y�Ûâc*āZ¤/
Zq-LÌZk»**x:áÂZkÅ!*Š÷á„6,ÃðZW,77,@*z{øg~(ËZzgÃáWñÇZk»Š+
øg}‰›âV»Z`7X7g~Š*Z¿Š™ÆŠ+Ã$+wŠ}ÂZv»Š+A$Ì7$+wYX
Z¿ŠÅZÏgzlÆ7Ã�ih+çÆdÝ~Z+Z~e~-Eg;Zzg™Zc-Eg;ÆŠzZID
»*y÷áùƒZìTÆ_.i**»g~ÆñZµ¬xƒäÆ!*)̄i**ÅJwZ»Z:t7
ƒ**ecXªCÙìāZK̈yÆqÑ]iâ:ñZµ$+w‰ÔpZÏ»**x®ZÑ<ZsòZkpÅ
_“~ZýCßwps™äÆa6Zßwzä™}āÑ<W‚ã»**xìÔÂ»**x7
®ZU*"$ƒZāqÑ]ÆÒpÐÑ<$+rgSìX

g‚ª�–[åä�Ûâc*~¬ZzgŒÛnÐZv¬\ÅC{â‡ƒVtÍ™Zq-¿ä²nH
ā—gåŒÛnÃ¬ÅM~gnp÷X�Ûâc*;VÿK̈ðþ»[i¢ã™r#Zsòîg~Æfg)
ŒÛnÆ¬ÃZ#Ö0~¬x™äÆ%>ƒñ÷XZ#ÖÃ‚ŠÏÔ"*i~ZzgŠ*ÆÛz±
ÐŠzggppÆOñZ#ÖÆ!*w!*wÃŒÛn~«Š¶ÅŠú]K̈ðÅug$ÅgzÝ~HÈ

g„ì?Hi¢ã™r#ÅÃÐz{ug$7¦/g~ā4+f™z{ì�7æ{ƒZzg4+git
z{ì�»°ƒYñÿª¢zg]Ðic*Š{:ƒþÿZ£þpZsòîg~Æfg)gitñsÅ
ZsògzZe$|:ƒg„ìZzgf]i0+ÏÃ¢zgc*]i0+Ï»Šgz«™Šc*ŠHìXf[ZkÆ

�Ô].h+‚bzÎ̄‚bÐ°xzZ/Æ%i¢ã™r#Æ:}‡.Þ¿7XZg÷áŠ
g‚ª�–[ìLL�%zZ/Æ:òŠ}ÂZkß:}»kH{Zk?ÆuƒÇXÿZ1ŠZîŠþZ,„
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:îVÆaZkug$6,¿¢zg~ìāLLZKY!*ÖóóZL»Ð:~ßgi+ÅÐz¾d$
ug$ìT~g‚ª�–[ä�Ûâc*āZq-iâ:Z(ÌƒÇāZ#ßv”G»¬Š,ÐZzgczs
ÐgzXÐZzgŒVJ-â"$WYñÏāZ#ßvczsÃ”GZzg”GÃczs−ÐXZ\kā
tiâ:øg}‚tìXi¢ã™r#6,×ÝfY™ZxÅf)ŠZg~ìfYÃZk»l!Zˆkì

p‰rÔÆ7Ã°ZÒwz{{ñl÷X‚iZkñµ6,{ñl7g{YYèøg}7
Ãz{ug$ìT~W@*ìāª#ÖÆŠyZq-¿Šzu}ÐiYñÇZ#āz{ZÐT}
Ì:ƒÇz{7iÇātHrì÷}vg}ŠgxyÂÃð¬gs„7z{�Z[Š}Çā?=
æz”G~¤/ëgŠÙ1̧=ZkÐ:gzÈ¸Xÿgi+þ

ëi¢ã™r#Å}.#Ö~PÎZ§gZ]7™gì÷Zyìā|]zZÑZy
Z§gZ]Æ�Z!*]Áe$�ÛâNÐZy�Z!*]ÅgzÝ~Zsòîg~Æ�ZiÆ!*g}~

GÎeYYìX
PZ§gZ]?

Š*Å@*gõ~LË¬Ýä:}»çz£zßw7HXZoZ0+Zi}Æ_.Z[
J-Zq-™zh58ÑÄ:}šçz2Yg~K‰pšÎŠ~ËVZzgpg/µVÃ»gz!*gÆ�Zi
Æ:}Š¶ZzggziZ:ZyÆÎZÑ]»�Z[Š¶Æa¸g~çz£zßwHYg;ìXZ#ā
xÐîJ-:òŠ¶Æçz2ÅÃðgzZe$7QXZk$+®)»Zsò�ZiHì?H
Eizq-Åg7g9̂ìTÆ_.Š*½ÆËVÅxzg]Æçz£~CÙJÑ¦āÃ
Zz¹�kDÙZg7&+‚Ñ:ŠêìZzgi¢ã™r#Ezq-Æ_.WJ)±ËVÅÑ¦xzg]
�Ûâgì÷XZkg7g^Æ�Zq-ZëZsòÑ¦āÅ‚Ñ:Wæãeg™zhgz9Ð̂zi™YC
ìXHtoƒ�:ƒÇā|]zZÑEizq-Åg7g^ÐaZƒäzZá“uÅ¤/Š™s™ä
Æaxzg]ÐƒäzZàWæãZzgZLZU*NVÐZ#ÖÃWÇ{�ÛâŠ,ZzgtÌeŠ,āZsò
îg~Æ»gz!*gÐzZhW\ÆÄŒÛRZ�ÛZŠËVÐ‚Ñ:ÄÑÄgz9»ÃZ+{ZßgÂV
~ZVgì÷?Ht̄ZZ+Y,̂÷?Zy¯ZZ+6,Ä̧Ñ]ZŠZK‰ZyÅ¬]Z#ÖÆ‚t
7™Š~YNÂ¹Ð2]Zzgß�V»pŠlŠZiZ!ƒYñÇX
/öZyJ»Šúòìāz{ÎŠ»�Šw½™@*ìZzgz{0*Îy»ªZsòJìÔpZÃ
JÆ̧Z°zçZ*ÔR,n,g~‘ÆAŠ+ÔZ6uZÞâ~JÅËqZzgñ�Š{%zz̧Z°
îg~Æ_.öZyJŠvÓxu»g~ỖÔZzgoz®ËVÅ§buZuZzw@*Wy�ÎŠ~îg~

Money & ~C_ìXWxge-Eg;™ZcÐZ*!Z}ÆCYÆa÷áù™Š{Â[
Æ™�1226,zZãZÖp~Šg`ìā: Banking in Pakistan

The only Islamic bank in existence in June 2003 was Meezan Bank,
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which was typical of Islamic banks operating in the Gulf - highly

secretive, guaranteeing  fixed return on many instruments and operating

at the top of the market. 

tTgöZyJÅÎŠ~J»g~Å@*Gz¤&™C÷XöZyJäW`J-ZkÅF,Šh+7
Å®ZÎŠ~îg~ÃZsòîg~Æ**xÐ”gs™Z**HZ#ÖÃŠðāŠbÔŠVÔ�Ûd$7ìZk
�Ûd$»g~ÆaÑ<»H¬ì?

/Wxge-Eg;6,öÅèÃg{!*ÑÂ[4002Y~÷áùƒðÔZkÆÇZq-‚wˆöZyJ
ÆāèI»[i¢ã™r#äöZyJÅ‚D{6,4BŠc5002YÃgzi**)Z#Öÿ™5Ô7þÃ

ZÚz-Šïƒñ�Ûâc*:
Zkz‰ÜYg~ÂxÐ¾uJ-t÷? Z#Ö:
VàÂxxgāZzgpg/çÙZ»s�ÛZë™Yìz{z‰ÜZÌŠzgìYèxgāZzg i¢ã:

Investment ‚[+6,¹ÁìZzgZEwÁƒñQZyÅãCŠ~Zz6, Assests pg/»ZEw
z){ZEw musharikaÔdiminishing Áì®ZZkÅ(U*â~âÎÅ6,ze–�ZYg{Ô%ZÌÔ

z„gLì�ÎŠ~Âx~ìZkÆpt÷ā bench mark Zy~Âtìā ™D÷X
™Šc*ZzgZq- fix W\ÃgzBZŠJgŠ¶ÆOñÂ[Ö@Š~āb¹ˆŠbXÂ[�pœ

ºmæ]ˆzß%»ç@{™1XZko«¾ä»lâguz„ì�ÎŠ~Âx»ìZka
ZsòÂxÆçÑ}6,�ZW,Z]ƒäec¸z{ZÌJ-7ƒgìXU*â~fgZùZEw™ä

z){Ô®Z Taxes 7X̧Z2Æ0*ÈÔ Sponsored Å(,~zzZsòJ˜÷ÃðÌÓ#Ö
z„ZEw bench mark ¹özŠŠZ],}~»x™D÷XZka6gUâgL~g�Æa

™gì÷XgzZîJzZàZkÅzzÐ£/ZW,Z]7g~§bqÝ7ƒgìX
Zk�Z[~|]äzZãZÖp~Z‹Zs�Ûâc*āóóxgāpg/»ZEwZU*NVÅ§s¹Á

z„gLì Bench mark ìZzgU*â~fgZùZYg{%ZÌZEwƒgì÷XZy~Âtìā
�ÎŠ~Âx~ìX|]pŠ�ÛâD÷āZsòJ…Š¶ÆOñqŠï÷}Â[�

™Šc*ZzgZq-ºmæ]ˆzß%»ç@{HXZko«¾ä»lâguz„ì�ÎŠ~ fix pœ
Âx»ìXóóZ#öZyJÆāÑ¦pŠZ‹Zs�Ûâgì÷āöZyJÆ»gz!*g»ÓxF,
§iŸ‚‡°{ÎŠ~Âx»ìZzgœ³ìÂöZyJÆZsòJƒä»H�Ziì?H

Zq-åÎŠ~JÐ)ÎŠ~çnHYYì?HöZyJÃZsòJŒÛZgŠc*YYì?H
ÎŠÃËZzg**xÐ¬x™äÅZYi]Š~Y$Ëì?
/HZsò§ii0+Ï~ËZŠZg}c*JÃZk!*]ÅZYi]Š~Y$Ëìāz{Zsòx]Æ
Üs§ii0+ÏÃ�ÛzrŠ}ZkÆaßÍVÃZ‚ñZzgZyÅpZ÷]ÑÃ¿»™ZC»gz!*g
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ÅñHZsxßÍVÃZKwÐ(,|™£gi0+ÏZ(g™äÆaÎŠ6,c*%ÎŠŒÛnheÅ
ZYi]ŠêìXHŒÛná™Zd£gi0+ÏZ(g™**ZsòçÑ}ZzgZsò,Ã£[ì?
�ZŠZg}SîöZyJZknÅuZzgpÄÃ¬x™gìƒVZyÆaÑ<»H¬ì?
/öZyJ¬ÁyÇh~ÔkyÆaŒÛ2ŠêìpZyŒÛçV6,Hg{ÑbÐÎŠzßw™@*
ì&œÔ%ZÌÔZYg{»Ñ¦**xŠ}™è$aZ™@*ì?H)ZsòäÃ:È÷á:§ii0+ÏZ(g
™ä6,Z‚**YŠ°ZÑgn7ìZzgf!§içÑ]ª™i+^»geÆŒÛn6,i0+Ï¦/Zgä6,
6g™**ŒÛWyÆùÅÜszgi~7ìXZ**ZÅ.5åEEg+»yZpZyZÅk5é IGvX
/gÎwZvåä¬Šc*āHznÃg¬e$ŠzÔg¬e$ŠzÔg¬e$ŠzZzgŒÛnZŠZ:™nÂŒÛnçs™Šz
pöZyJHznÃËnÅg¬e$7ŠêÉŒÛn~Zq-ŠyÅ@*í6,¸g~�̀âä¬Z+™@*
ìZzgZk¸g~�̀âäÃœ‘»**xŠêìXHƒUqÝÅYäzZàg¶œ‘ì?Hœ‘Š¶zZÑ
Ñƒ6gìāœ‘JÃŠ}?HJz{Z`ì�œ‘zßw™ä»�ì?H�̀âäÃ
œº»Ñ¦**xŠbZ©xZÞÆ‚BèZt7ìX
/HtŠg„�7ìāöZyJuâtŠZgZ:ÂxãZix»À6,i{ì®ZtÜsuâtŠZgzVZzg
uâtŠZg~ÅZ‚ÛZöÆa»x™@*ìXöZyJÐÜs5Çh~ÆaŒÛ£ïYìYè5
Çh~Å7ic*Š{ƒCì®ZÁÌic*Š{ƒC÷Zzgic*Š{ÇV6,ic*Š{ÎŠMìpöZyJ
6,ZãÇh~Ô¢JÇh~z){ÆaŒÛ£7ŠêYèZk~ÑbÎŠZzgo«¹ÁƒY@*ìZzg
ÎŠ~îg~»ZÝ@sic*Š{Ðic*Š{o«¾**ìXZk»ÑZÃŠ{¬x7:„¬xßÍVÃÃZ+{
à**ÉZk6Å}.#Ö™**�¬„pŠÓìZzg'×h+Z÷àCeLìXHZsx¬ŠÑ:o«Å
Ño¬Z+7™@*?HZsx~ic*Š{Ðic*Š{o«¾äÅZYi]ì@*ā¬xßÍV»Z¡wƒX
öZyJÆaH¬ì?öZyJÅY+$Ð5Çh~ÆŒÛ2Åœª�ÃZ¤/ÜsZq-‚Š{
çAÆîg6,Š¬YñÇZzgJZzguâtŠZgZ:ÂxZzgic*Š{Ðic*Š{o«»:©‚t:ƒÇÂ
ÃðÌ?.e$‚ŠÏÐZkÆ�Zi»:òŠ}YìZzg‰ÈgßvfY™ZxÃZÝ!*]Cñ
%:òfe÷}Z¤/Ë?Ð‚ŠÏÐt7b1Yñā|]÷}0*kZq-™zhgz9÷Â

Zkâw~÷Z¥sƒÇ÷~%èƒÏc*ËZzgÅXªCÙìZk»¦J‚�Z[¸AÇāYW\
ÅZkZßwÆ�ZsòJzZázZá¸¸�Z(g™,ÐāøgZâwì!ìëTÃ
e÷ÐŒÛ£Š,Ð®ZZ#J-ŒÛ£Š¶Æø»]Ôz�;]W\Æ‚t:ƒVZk!*]»:ò

7Šc*YYXÓxZsòZzg)ZsòJÜsigÐig¾äÔâw¯äÔ…LgäZzgZg‚i
uât»�Û9Z�xŠ}gì÷XZyÆo«ÅÃðu7ìÔZyÆ»gz!*g»Ñ‘�zgziZL
»gz!*gÃzÝŠbÔo«Æ66yZyˆl™**ZzgZKÑbo«~CÙ§jfg=ÐÚ
Zzgxo«qÝ™**ìX®ZtZsòZzg)ZsòJ¢JÇh~ỖhZÇh~Ô²Š»gÆa
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LŒÛ27Š,ÐYèZ¹¥xìāŒÛnhezZÑ¹¢ËZzgÐŒÛná™ÔweZw™Ô
Ãð»x™ÆŒÛ£ZŠZ™Š}Ç�ŒÛnTŠg¢ZŠZƒÇZk6,JÆo«ÅÑbƒ�ÐÁƒÏ�
ŒÛnÎ@*íÐZŠZƒÇz{ŒÛ£JÆaƒ�Ðic*Š{ÃZ+{qƒÇ®Zîg~»ZÝÑ…¾**
ì}.#Ö™**7XŠzu}tā]íÇh~Ô¢JÇh~ỖhZÇh~ÅZ›g÷7ƒCZ#āŒÛ2
ÆaZ›g÷¢zg~ìX®ZZsòîg~ÌÜsZ%ZYÃÃZ+{àCìZzgigÆfg)igaZ
™CZzgig¾CìZk~œZzgvy»÷á<J-70*c*Y@*X®Zîg~ÅâẐÅŒ43š5é EGG]ÔZ�]Ô
uâtŠZg~ZzguâtŠZgZ:ÂxÐzZ/Æ%:òŠg„�7ƒÇXt!*]zZãgìāÃðÌ
ZsòJá‰Zzg¾d$5VÆaŒÛ2½7™@*XŒÛ2ÜsZ%ZYÃŠØYD÷ÔŒÛn»
Zßw¸ìāZÐŠz�to]½™nā÷}ZU*PŒÛnÐic*Š{÷c*~™r#wƒVÔ
6,ni0+ÏZzg+-%+÷ZYÆ!*)̄<Æ»gz!*g~i',Š„�ÿ53°œþZŸ†ƒZì
Šzu~§s0*Îy»ˆgCÄg{6Zg[eZ°ƒŠHìX0*ÎyÆ43#̄JZzgÓxZsòJ

+-%<ÅzzÐVYwgì÷X3002Y~ZkˆÆŒÛ£Y]69t¸�Šc
5002Y~752tgz9ƒ`÷XÍc*Óxuât»g~$šk5é

GIG]ZzgäÃ:i0+ÏÆ**x6,ÅYg„
ìXfZCŒÛ2Zzg™i+^»geÆ**x6,731tgz9ÆŒÛ2ßÍVÃŠØ‰ÔCÙ¿ŒÛnÅ̄~
iî~«ZYg;ìXzZãgìāËVÐZ.Š{™äzZá'â}°œßvÜs0*õ(,}
àzVÐmgnp÷ÔYVāà„uâtŠZg~ÅôpC{Ç{ƒD÷ZzgàzZáZsò§ii0+ÏÃ
].h+e$Å[a0+~ÈwYD÷ZzgàzV~‰].h+e$IfY�WL~#Æ',Z',
ƒD÷ßÍVÆ)Zsògz-VZzg§ii0+ÏÅÑ¦@*zÞ]½™D÷XHxi¢ã™r#
Zkßg]qw6,Hû{�ÛâD÷X

/öZyJÉŠ*~ÃðÌZq-JZ(7ì�ic*Š{Ðic*Š{o«¾äÃZC@s:¯@*
ƒXHöZyJäo«Æ”wÅÃðuHgÅìZ¤/7ÂHöZyJf!uâtŠZgZ:Âx
Æ�Æ�Ið'×h+Æ�ÃÜZoā&ì?uâtŠZgZ:Âx~wmzŠÃ%œ/~£x
qÝìZzguâtŠZgZ:ZÐZŠe$Zg‚iŠzª�ÅCÙßg]ÃY,̂ŒÛZgŠîìXHZsxzX:o«
¾äÅZYi]Šêì?H¬ŠÑ:o«ÐZïg™äzZáöZyJÃZsòJ¹YYì?
/g‚ª�–[åä�Ûâc*ā�¿Hzn%ZZkÅ„7ƒÏXW\ä�Ûâc*āLZ¤/HznìÂ
¼AÅpÒ:ÎónÇXW\ä�Ûâc*āŠ¶zZÑ;BhezZá;BÐZaìXZyZ©â]Å

gzÝ~ßÍVÃZ3g!*i~Æfg)Hzn™**H<Lzug$ÐZāZs7ì?HZsx~Zk
ZāZsÅZYi]ì?

/ZÃJWs0*ÎyÆ3DŠZgzVÅ®ZŠ&™zhìpZy3DŠZgzVÅģâ]Ð
ŒÛ2á™»gz!*g™äZzg×ÎäzZßVÅ®ZŠ30000Y0‚ìXZy30000Y0°œ~Ä
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uât»gƒVÐ�)ÎŠ~uâtÐZL»gz!*gÃ±™**ec÷XZoZ0+Zi}Æ_.ZyÅ
®ZŠ8000000Y0‚Ì7ìXHZkZ¼Å{§Zsòîg~»�Ûd$ŠbÑƒY,̂ì?H

ZsòçÑ}~CÙ¿ÃHzn¯**ËV»Z§¯**ÑƒY,̂ìc*Ñ<Ã£[ì?HöZy
JÃZk!*]ÅZYi]Š~Y$Ëìā7g~Z#ÖÃŒÛnÅiî~ZsxÆ**x6,«Š}?

6,ìXCÙJÜsZzgÜsôp No Risk /Š*½ÆâCÙ+u»Z)qìāîg~ÅãCŠ
o«Zzgic*Š{Ðic*Š{o«Æa»gz!*g™@*ìZk»»xÜstìāz{ßÍVÐHg{ÑbÎŠ6,
gzBzßw™ÆZÐôp§jÐic*Š{ÑbÎŠ6,ôp;ðV~àŠ}ZzgqÝ”{ÎŠÐ
ZŠZœV™ÆZLo«~ÚZŸ†™@*gìXZsòËVZzgöZyJ»§i»gÌ¸ìX
HZk»�ÛZ:§jÅË§jÐZsx»g~ÅY$Ëì?
/öZyJ»',Z{gZ„�mÎŠÔ<ÔigZzguâñÆ!*iZgÐìX®Z%ÎŠÆöZyJ»
»gz!*ge7ìXHZkÎŠ~»gz!*gÃÑ¦�ZiŠc*YYì?
/)ÎŠ~îg~»µ/¬@J»µ/ìT»ÑZyÑÅV»gz!*g~ßÍVÅŠzª�zW,z]
Ãgkge6,Ñ**å�ËVÐÎŠ~AŠ+Æ!*)̄»gz!*g7™DZ̧k§b71Vgz9¬@
!*iZgigÐ!*CÙ¸Zzggz9ÅZk¤‰Ü»Z0+Zi{7ƒ@*åZzg¸gzBZsò’rVÔæZgkÔ)].Ô
Š´ßZÅu6,4~y�aƒ@*åXZsòîg~Æ**x6,¬@JäZyÑÅVßÍVÅŠzª�Ã
ZLË~¾1�{ñÙÐíÆ»ñV~æŠ™D¸XöZyJÌ¬@JÆZkzf

Ã7gZ™g;ìXHZ#ÖÆßÍVÃ¢gÐXäÆa¢zg~7ìāz{ZyZsòËV~ZC
uât:¦™ZN@*āŠÔÅÃzVÐôpg÷?
/öZyJÐŒÛnhezZáDÙZgzVßÍV~ÐZ[J-Å»g~ÆaÄßÍVä
ŒÛ£1Zzg(,~(,~ØVÆªxÐöZyJäÄÑÄZ�ÛZŠÃgziÇg½H?øg~¥â]Æ
_.öZyJÆuâñ»¸g~ØV~z',Zñ**xÌ7ìXZ%ZkuâñÐ

ë÷X+-%×Ã�ÛzrŠb Consumer financing ™g@ÅZâYÅy�h+Zg~Yg~ì‰
Xbad consumer ƒ@*ìc* good consumer Zsòîg6,Šg„�ìXHñð

/šÎŠîg~Æ**x6,ZzgSîZÅ-.çGEZyJÆ**xÐÅ»g~z){~uât»g~ÆOñ
ÓxŒÛ2ZâYÜs»gyz){ÆaŠbYgì÷@*āßÍVÃ6,ni0+Ï»¬Š~¯™ZKWæã
Ðic*Š{Zy�ZY]ÆÎŠ~±Š®}~2™ÆZ#Ö0Ãn{™Šc*YñXHöZyJÐ

ZâYÜsÆaŒÛ2¢8ÑƒY,̂ì?
/öZyJÆqñVÅY+$ÐtÎZwHY@*ìāÓxZ‹ZŸ]Šg„�÷pZk»�Šw
Hì?HZsxÎŠÆAŠ+ÐZA[ÆÎZÎŠ»ÃðZzg�ŠwC@*ì?ÎŠheŠ¶zZßVÐ

ZvÅ?kBìXHØVÔf]ZzgZd£gi0+ÏzF,¹Æa›âVÃZvÐkB6,Z‚**
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Zsòîg~ìXHöZyJÅîg~¤¨]¡7ì?
/Zsòîg~»ªŠ/7691Y~̂~HŠH�**»xƒŠHX0791Y~™ZcÆZq-îg·Z£
äZsòJ‡ìH�**»xƒŠHX̂~Zsòîg~ÆÜs”h+F,+'×ZØÅˆìßÍV
äÓxuâtïw1®ZÓ#ÖÃËVÅæŠ™**7,~XHöZyJÆÜsZÏnÅ'×ZØY,̂ì
c*7?

/1991Y~zÃ¹Ñ¦°Zª�äZk!*]Å¤&ÅāoÆâ1CÂxÃ)ÎŠ~Âx~ps
7HŠHìZzgñ�Š{Âxåîg6,ÎŠ~AŠ+6,FFìX9991Y~4*Ãĝä¬Yg~Hā
Ó#Ö1002YJ-o~å)ÎŠ~ÂxgZò™}XZkÑÆaZq-w¯ðˆ2002Y~

w»»x**åU*"$ƒZX=i¢ãÃÑ<lÐïwŠc*ŠHXzÃ¹Ñ¦°Zª�6,Š!*îeZßZ™
Zsòîg~ÆÂxÅ§sÃ»ª¬zZ:á1ŠHXeZË‚]@äZsòÃc*CÃ±Å
0891Y~**ÇÅˆZk0*È~ÃZV1āTÆ_.ñ�Š{â1CÎŠ~Âx~ZsòJ‡ì7

KYMhXZyqÑ]~öZyJuZuÎŠ~îg~ÆÎZÃðZzg»gz!*g7™Y?Zkßg]~
HöZyJÐ»gz!*gAŠ+Y,̂ìZ#ātÎ°œÎŠ6,FFìÜsÎŠ»**xZsò

Z˜q]Ð$+ÑŠHì?
/Zsòîg~â1CÂxÆÓxZë%Zœ/Zkz‰ÜßyÔ„ZZzg·âk~÷ÔËÌZq-Zsò
o~7YVāZkÂx»{Û¬@JZzgWðZ*Zpì@*ā›âVÃ)ÎŠ~îg~Æ**x
6,ÎŠ~»gz!*g~Îc*YñXZsòîg~ZzgöZyJÉÓxËVÆaZsòZ¿ŠZ]

;zgeZsò+÷ZÎgÂ¯gx™@*ìtZ¿ŠZ]¬ÝZsxÆËægÐ HIFIP ;gzgeÆZŠZg}
ÆZ¿ŠZ]Ã HIFIP KÔ{Õ{~7ƒDZzgZsòËVÆÑ¦āZy»»xÜstìāz{

~fY÷áï7÷XHZq-)›ZŠZg} HIFIP ðzù**Ç™ZäÆaÑ¦.ˆl™,X
Ð**x.ŠZsòîg~ZzgöZyJÆaG‰Z¿ŠZ]›âVÆa‡.ÞJwƒMh÷?
/Zsòîg~ZzgZÅ-.çGEZyÆāzVÅZÒe$»Z6s"6,Š{pZ&6,ŒìXZ#tāZâ
¤‰Ü7gnpāZLpÐpZ&ÃUÃÂt"eg}¬@ÎŠ~ÂxÃùZsò<Ð
Zµ™Mh÷?HZyqÑ]~ZyÑ¦āzVÆ:îVÃZÌŠ~Y$ËìX

~Zsò Politics of Islamic Finance /Wxge-Eg;6,öÐ÷áùƒäzZàÂ[
îg~ZzgZÅ-.çGEZyJÅšÎŠîg~ÆÑLŠúîVÅ|,ÐÒyÅˆìXZkÂ[
ÆgŠ~ZÅ-.çGEZyJc*?i¢ãÅY+$Ð¼7–ŠHXZkßg]qw~ZÅ-.çGEZyJ»
£…œî¢zg~ìc*7?
/îg~uâtŠZgZ:Âx»Zq-Zëb�zìÔ˜VigÅy�h+z�Ûz|#ƒCìZzgZky�h+z�Ûz|#Æ
Ë~J�o«¾@*ìz{ÎŠƒ@*ìXZsòîg~Ì].h+îg~Å§i6,ig»AŠ+™C
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ìXnÎŠ~îg~ZzgZsòîg~~�Ût7ìXÜsZ˜q]»�ÛtìāZsòîg~
~ZsòZ˜q]ÃZEwHY@*ì‰ZYg{Ô%ZÌz){XH¡Z˜q]Æ�ÛtÐÃð

ZŠZg{Ñ¦�ZiqÝ™Yì?
/ZsòÃc*CÃ±ä0891Y~êŠc*åāLLËV~%ZÌZzgZYg{»§&»gÎŠÃÔ
ŠgzZi}ÐŠZ4™äÆáZŠsìXZk§&»gÃ™Z>ØÆ‚B̂g~îg6,ZCc*YYì

x7óó'ÎZwtìāW`ÓxZsòJZYg{Zzg%ZÌÆ§&»gÃx`gì÷Zzg
ZsòËV»ZÏÐâ}°œAŠ+ZYg{Zzg%ZÌ6,ìXHZkÕiÃxãCŠzV6,ZC**

Ñ<Æ‚BèZt7ì?ZÅ-.çGEZyJÌZÏZßw6,»x™g;ìXHZk»»gz!*gY,̂BYì?
/Z#ZsòJ‡ìHY@*ìÂZ’Zðîg6,ģx�ÛZë™äzZáZzgˆ~3DŠZg�ZCuât
J~gÅZD÷ZyÆ!*g}~JÆ0*kÃðZ(Ÿ‚7āz{¥x™nā�ÛZë™Š{
)bBģxY,̂fgZùÐŠø7[ƒNc***Y,̂ZzgÎŠ~fgZùÐªZkâwzuâtÅËsÆ
!*g}~¼D7ƒ@*XŠzu~§s�¿ŒÛ£qÝ™@*ìZkÆ!*g}~D7ƒ@*āz{¿t
g¶Y,̂z'ŵg]~ÎñÇc*ÎŠ~»gz!*g~XöZyJ¸Z2Æ�ËÃ6g7™Yāz{
Ñi˜'w»gz!*g~…Îñc*Üs'wâwgppzZßV»3MÅáÔâwÆçA~ï»
Z(g7ÔJË»3MÅ%ÐZïg7™YÔ:ËÃ'wzwZxÅ{Î™ŒÛ£Š¶ÐgzuY

ìXZ¤/ŒÛnhezZÑÎŠ~»gz!*g™}ZzgZkg¶ÐJ»ŒÛ£Z@*g}ÂHJÆaZ+g¶»
zßw™**Y,̂ƒÇ?ZzgwZxâwgppzZá3MŠZgÆuâbÐZLuâb~ZŸ†Y,̂ƒÇ?

/ZsòJ�āZq-U*¬�»™ŠZgZŠZ™@*ìZk»»xâàz‚bqÝ™äzZßVZzgâàz‚b
�ÛZë™äzZßVÆŠgxyU*¬�»ìāZq-�Û&Ðá™Šzu}¢zg]q�Û&Ãz‚b�ÛZë
™}XHZsòJigÐig¾äÆZkAŠ+6,o«qÝ™Yì?
/HigÅy�h+z�Ûz|#»o«ÎŠ7ì?
/Zsòîg~~Zq--»Šzu}-ÐZ%oƒ@*ìX}Zsòîg~ÆZ’Zðz)b½
™äzZáZâ«iW:~xg•�™DZzg3DŠZgzVÐpg"$Æ**x6,çn™@*ìX
xg•�Zzgpg"$ÆZk5\ÃJLLxgāóó»**xŠc*ìXÎZwtìāxg•�Zzgpg"$»t
5\Šg„�ì?ZzgJÁZßßV6,ZCo«zßw™Yì?

/ZsòJZ6uZÞâ~ZLW\ÃŠvZŠZgzVÅ§bgZe™zZ@*ì˜V6,ZkÆZ6u
ÅŠgŠvÎŠ~ZŠZgzVÆZ6uÆ',Z',ƒCìZzgZsòJÆZ6u6,ÌZÏ§b¢|Y@*
ìT§bŠvÎŠ~ZŠZgzVÆZ6u6,|Y@*ìXHZsòJÆZ6u6,¢|YYì?
HZ6uZÞâÆ�ÃðÌZŠZg{ZsòZŠZg{BYì?
/öZyJ~Z»î.$Åw™�gxgāc*pg/»gz!*g™**Y,̂ZzgŠg„�ìc*7?
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/öZyJÐ!*ÑloçnÅßg]~mÅZŠZ5~@*íÅzzÐLLœ‘óóÆ**xÐ�g¶
àYCìÑƒZk»H¬ì?

/“¨åGLÑ•�z“¨åGLpg"$™Dz‰ÜÑ•�zpg"$»:™äÅÑoÎ**Ñƒ÷ì?ª“¨åGL
Ñ•�zpg"$ÆŠzgZyz‰Ü³HY@*ìZzgZkÙæ]Ð¬Ñ•�zpg"$Ã»:K
YNhÅÑoÎ**X

/JÆZU*XY]»Z›g÷HY@*ìHÑƒZ›g÷Y,̂ì?Z#ā<ÆÂxÃZ›g÷Æ
%',ŒÛZg7g3Y@*ZzgZsòîg~Æ**xÐ<™äzZáZŠZg}Z›g÷ÐI7X
/-™Dz‰Üpg[Ãœ»Úƒ�¥x7ÔZkÅzzJ~Úg¶ÅWæìXZ!Ä-
Æz‰Üœ»Úƒ�¥xƒY@*ìHt˜ª�!©hå EL-ìc*7?
/»gZYg{ZY»H¬ì?
/ZYg{pÐe!*Ê-)Ò5ë

G
Gª“�̀Z�̀]ÅÓxÁZŠZ™äÆẐÏÙ“�̀{»‚—-Å¯Y6,

â´0Y@*ìXZk§b»ZYg{ÑƒŠg„�ìc*7?
/JTqÃZYg{6,�ÛZë™}Çz{Z›geƒCìXvyÅßg]~JyJ6,7ƒ@*É

Z›g÷v6,ƒ@*ìXZYg{Åßg]~ZkÐœZV**Y,̂ìc*7?
/JÃ`äZzgZkÅ»g™ŠÏÃŠvZsòËVÆŒÛd$™äÆay�z`ùZÅ)åE<Øc*&Ò©3þ

GE
G

ÎZÅ)åEZ<ØY,̂ìc*7?VwÆîg6,Hzn6,Š!*îeZ%ÆaāŒÛ£',z‰ÜZŠZ™}Šzu}
JÎŠfe÷Z#āèÃg{J~LLœ‘óóÆ**xÐHznÐZâg¶àYCìÔz){z){X
/èÃg{JZÃJÆâ�»x™@*ìZ#āZÃJ»çnÓxËVÐ7Vƒ@*
ìÔZk~ŒÛn»AŠ+ÎŠÅãCŠ6,ƒ@*ì�āCÙJÆa¢zg~ƒ@*ìÔHèÃg{JÆ
aZk6g~Æ�ÎŠ~ŒÛn¢8Y,̂ìc*7?
/Jàz‰Üpg[ÌìZzgZCuâtÎäÅzzÐÑq-ÌìZzg-™Dz‰Ütßg�w
ìÂHZq-„z‰Ü~Zq-WŠòZq-„çn~Ñq-ÌƒZzgpg[ÌƒHÑƒtY,̂ì?
/0*Îy~Zsòîg~Æ!*EV~ZÃJÆeZËiâVÔ·Z£Zzg·@egR,e

Z»î&43ï
EHEHZëF,+**x÷ÔZyÐV|Z]ä.e$ZÜmÐšÎŠîg~ÆŠ!*]KZzg?i
¢ã™r#äWy�Z™̄ŠzZ�ÛZŠÅôZãZzgF,šM~îg~ÅÎú1úqÝÅXpZ[tŠzâV
îgZsòîg~ÐÂ/™Æ=i¢ã™r#ÐZµƒ‰÷XeZËZg”iâVä�
îg~ZzguÆ¹(,}âCÙ÷Pâ{I’k,~îg6,W\ÐZsòîg~~ÎŠÅDW'×l
6,¹ÐÎZÑ]’k,~îgK¸XW\äZkÎZÜó»�Z[YV7Šc*?fY™ZxÆ0*kt
ÎZÜ)ñ�ŠìÔpZ#ÖÆèZi}ÃXäÆagtÎZÑ]÷áù™äÐ¤/m,HìXH
ZyâCÙ+ÅÞŠ]ÆÌ̂Zsòîg~ÅÃðÑ¦w!*¹g{YCì?ÿYg~ìþ

72
Taqi Usmani

_________|â *Kÿ72þf~ZÝ7241 ‚i _________

_____________ 6002Yâ Šc ‚i _____________


