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15~  Federal Insurance Ombudsman Pakistan, “An Overview on Takaful Islam &
Insurance-Historical ~ Background”  accessed 25  December 2017,

http://www.fio.gov.pk/arti.pdf.
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Islamic Law of Business Organization Partnerships, Prof
Imran Absan Kban Nayazee, Islamic Research Institute, (1999),
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In fact, if one critically examines the literature on Islamic law
and finance, one feels that many of the experts working in this
area are up in a blind alley. They feel tied in by the apparently
strict rules of the Shari'ah on one side and the sophisticated and

speculative nature of the modern instruments on the other.””
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Most of this work has, however, been undertaken by economists
for whom the economc issues have naturally been more
important than the legal issues. The result is that some of the
most important legal principles in this field have either been
completely ignored or have not been given the attention they
deserve.
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What needs to be done, therefore, is to clearly understand the
basic legal principles operating within the Islamic forms of
business organization developed by the earlier jurists. Once
there principles have been identified and their operation fully

understood, an effort should be made to apply the principles to
the modern forms of partnerships and corporations. *
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This treatise contains broad principles of state revenues, military
administration, as well as the author’s verdicts (fatawa) on the
settlements of lands in al-Ifriqiyyah, al-Maghrib, Spain and

Sicily. It also discusses how to maintain equilibrium in society
between various groups of rich and poor people.®”
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All Muslim countries fall within the category of developing
countries even though some of them are relatively rich while
other is extremely poor. Most of these countries, particularly the
poorer ones, like other developing countries, are also beset with
a number of extremely difficult problems. One of these
problems is their macroeconomic imbalance reflected in high
rates of unemployment and inflation, excessive balance of
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payment deficits, continued exchange rate depreciation, and
heavey debt burden.®®
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While the role of the political leadership has, general, left much
to be desired, even the highly-placed and influential ‘ulama’

(Religious Scholars) and professionals, who carry considerable
clout in the political set-up, have generally failed to play their
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role effectively. Instead of being the standardbearers of socio-
political reform and of putting their weight behind the moral
and material uplift of the masses, quite a few of them have
virtually acted as sycophants, often trying to secure for
themselves as large a chunk of the national cake as possible.®”
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59-  Muhammad Umar Chapra, lam and Economic Development (Islamabad:
Islamic Research Institute, 1993).
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