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Abstract 

The economic problem has always been a major concern of the social scientists. 

The economists throughout the history have attempted to address the issues of 

poverty, inflation and economic instability in conventional economic systems like 

capitalism and socialism. The fact remains undeniable that so far these sincere 

efforts have not been able to achieve the goal of social well-being and economic 

prosperity. Islamic Economics is a relatively new paradigm and based on 

revelation and moral values which are new concept in conventional economic 

systems. In the research article, it has been discussed in a logical and deductive 

method from the sources of Quran and Sunnah that how Islamic Economics 

addresses the issue of economic problem. Moreover, how the relative scarcity of 

economic resources has been discussed in Islamic economics. The paper 

concludes that it is not the issue of relative scarcity and shortage of the resources 

that causes the economic problems, but it is the secular way of thinking based on 

greed, faithlessness, materialistic approach, selfishness and immoral behaviour of 

the people which creates problems.  

Keywords: Economic Problem, Economic Systems, Relative Scarcity, Islamic 

Economics, Qur‘an and Sunnah. 
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Introduction:   

Economics is a social science and the subject matter of this academic discipline or 

branch of knowledge is to study the economic behaviour of humans, the economic 

needs of a human and how these various economic needs are satisfied under 

various economic arrangements known as economic systems The humans 

completely rely upon economic resources in terms of satisfying their materialistic 

needs. There are many significant factors and socio-economic problems like the 

issue of poverty, unemployment, inflation, sustained economic growth and 

development of infrastructure etc have captured the interest of social scientists, 

philosophers and philanthropists. Likewise, these important issues also attract 

many policy makers and statesmen in almost all eras of the history. Moreover, in 

recent times, the problems of financial crisis and economic instability are major 

economic concerns which have produced enormous adverse impacts on the global 

economy.  In the traditional viewpoint of secular economic systems, the relative 

scarcity of economic resources and unlimited wants and needs of humans creates 

economic problems.      

The mere reliance on materialistic aspects of economics as social science and 

ignoring the moral, religious and ethical perspective of the concept creates many 

issues in economics. The  human behaviour of being the ‗rational man‘ or what is 

called rationalism in conventional economics has not been successful in 

benefiting humanity and various attempts made by this conventional economic 

system to solve economic problems have been unsuccessful. However, even more 

alarmingly, this system has created some real threats to the peace and economic 

stability of certain countries.  

Looking at these problems from a different perspective, moral and religious 

aspect of the economics is an alternative which has not been studied in the 

western economies and the potential impact which this moral economics can 

produce on the global economy has not been materialised so far. 

This research aims to introduce and study the religious opinion on economic 

problem in comparison to that of conventional economic systems, and how the 

Islamic creed influences the behaviours of a Muslim. In other words, a study on 

how religiosity can make a difference in establishing moral economic behaviour 

to help solve economic problems. Those who followed the divine knowledge and 

rulings of Shari’ah represented a better economic behaviour. Empirical evidence 

through numerous studies shows that addition of faith, religiosity, creed, belief in 

the hereafter, consciousness of accountability and standing before Allah does 
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have a positive impact in the economic behaviour of a Muslim‘s life.
1
 How 

Islamic economics can solve this problem and how the concept of relative scarcity 

of economic resources has been addressed in the scenario of Islamic economics. 

Some other basic questions of research include; what the salient features of 

Islamic economics are, what the sources of knowledge are in Islamic economic 

system and how this system is different from secular economic systems.  

The Economic Problem and Economic Systems:  

The fundamental purpose of any economic system, whether Islamic or secular 

(like capitalism and socialism) is to solve the economic problem. Economic 

problems are related by three basic concerns, or what economists call the 

fundamental question of economics. These include:  

1. What to produce? 

2. How to produce?  

3. For whom and how much to produce.  

Trade-offs between various economic alternatives, opportunity costs of factors of 

production and relative scarcity of the resources in terms unlimited economic 

wants are the major concerns of economic systems. The social well-being of 

society, economic development, realisation of materialistic needs and fulfilment 

of economic wants are based on these basic questions.  

In capitalism or free market economy, the decision is taken on the basis of self-

interest and profit motive, while in socialism the central authority is responsible to 

take all the decisions. Economic freedom and private ownership of resources are 

the specialities of capitalism, with state intervention not being recommended. On 

the other hand, in socialism there is no economic freedom and all kind of 

economic resources are under ownership and control of the state in what is called 

public ownership. Both these economic systems exist in various countries and 

economies, like capitalism in Western Europe, USA and Canada and socialism in 

Russia, Eastern Europe and China, have been unsuccessful in solving the basic 

economic problem. Even the materialistic elements of social well-being have not 

been identified yet. Both conventional economic systems appear to be different 

based on their relative features, but in fact their theoretical foundations are based 

in the same ideology, which is known as Social Darwinism and Logical 

Reasoning, rather than revelation and divine ideology. The latter is the 

foundations of the Islamic economic system, a relatively new paradigm in the 

academic discipline of social sciences.  

                                                      
1
Ahmad M Abdel-Khalek, Religiosity and well-being in a Muslim context, In C.Chem.-Prieto 

(Ed.), Religion and spirituality across cultures, 71- 85. 
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Can the Islamic Economic system solve these economic problems? Has this 

system been practiced in accordance with the principles of Shari’ah in any 

society? What are the basic principles of this system and what sources are they 

derived from? The principles of the Islamic economic system are found in the 

divine texts of the Quran and Sunnah, which are valid for all lands and under all 

the circumstances. Moreover, the principles and rulings revealed in the Quran and 

Sunnah are significantly meaningful in determining the socio-economic behaviour 

without accommodating any alteration and amendments. 

Islam is a comprehensive and inclusive religion, a way of life which covers all the 

spheres of human life. In Islam, there is a complete system and methodology 

concerning the creed of a Muslim. There are instructions about worship, 

transactions, morality, social conduct and manners. The creed which is based on 

the concept of monotheism (التوحيد( has a unique and special position in the 

Islamic faith and likewise, in the acts of worship and financial transactions. 

Herein there is great significance on manners and ethics, politics and social 

behaviour which are all related by an integral and comprehensive system that 

covers all the spheres of life.  

In this academic discourse we attempt to have brief introduction to the Islamic 

economic system, and how it is different from other contemporary secular and 

conventional economic systems in terms of solving economic problem which 

arise, in accordance to the traditional viewpoint from the relative scarcity of 

economic resources. We will also discuss its meaning, sources of knowledge, 

objectives and salient features which distinguish it from its contemporary 

counterparts. 

Islamic Economics can be identified as a set of fundamental economic principles 

which are extracted from the Islamic Shariah, or the Islamic law and ethics 

governing the economic activity of the individuals and the state as mentioned in 

the divine texts of the Quran and Sunnah. These are frequently and continuously 

applied in accordance with the prevailing circumstances in all the times and 

places. Although the teaching of Islamic economics and the theoretical 

foundations were already there since the dawn of Islam, Islamic Economics as an 

independent academic discipline and terms such as Islamic Economics, Islamic 

Finance and Islamic Banking were not established until the mid-70s of the 20th 

century.  Hence these are relatively new terms in the social sciences discipline and 

so attracted the attention of social scientists in the mid-70s of the 20
th

 century. 

The emergence of these terms can be attributed to the Islamic Economics 

Conference held in Makkah in 1976 and also to the wake of some reformist 
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movements in certain Muslim countries which were striving for Islamic 

renascence and restructuring the Muslim societies in an era of post-colonialism.
2
   

The Islamic Economic System is a combination of Shari’ah rulings and principles 

of political economy which provide a system of acquiring wealth and spending 

money. The rulings of Shari’ah are extracted from the Quran and Sunnah as these 

are the fundamental sources of knowledge in determining Halal and Haram and 

apart from others. The principles of political economy are derived from the laws 

and policies of the state which governs the mutual financial transactions of the 

people and ensure that these laws and policies are not contradicting the doctrines 

of the Quran and Sunnah.   

Defining Economics and Ilm ul Iqtisa’d (علم الاقتصاد)    
Before starting the discussion of Islamic economics in its distinction from other 

conventional economics, it seems wise and useful to grasp the concept of defining 

economics from Islamic and conventional perspectives. Broadly speaking, there 

are three different types of definitions of economics in conventional economic 

literature. Adam Smith (1776)
3
 the Scottish economist, known as a pioneer of 

political economy and the Father of Economics in the West, has defined 

economics in his famous book, ‗An Inquiry into the Nature and Causes of the 

Wealth of Nations’, also known as ‗The Wealth of Nations‘ published in 1776, 

defined political economy as: ‗a branch of the science of a statesman or legislator 

[with the twofold objectives of providing] a plentiful revenue or subsistence for 

the people… [and] to supply the state or commonwealth with a revenue for the 

public services‘.
4
 

Alfred Marshall (1890), an English economist who transformed the term political 

economy to economics, in his famous book Principles of Economics published in 

1890, defined the term as; ‗Economics is the study of man in the ordinary 

business of life. It enquires how he gets his income and how he uses it. Thus, it is 

on the one side, the study of wealth and on the other and more important side, a 

part of the study of man‘.
5
 

                                                      
2
 Tawfik Azrak (2020), “The General Principles of Islamic Economy and the Most Important 

Characteristics,” Journal for Religious Studies,101-118, published  by Social Sciences University 

of Ankara, Faculty of Islamic Sciences, Ankara 06050 Turkey. 
3
 Adam Smith (1776), An Inquiry into the Nature and Causes of the Wealth of Nations 

(Oxford: Oxford University Press, 1976). 
4
 Groenwegen Peter, Political Economy in the New Palgrave Dictionary of Economics, 476-480. 

5
 Alfred Marshall, Principles of Economics, Macmillan and Company,1-2. 
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Robbins‘ (1932) definition is the most commonly accepted definition of the 

subject; ‗Economics is a science which studies human behaviour as relationship 

between ends and scarce means which have alternative uses‘.
6
  

We also have some modern definitions which are more comprehensive and 

sophisticated. One definition states that economics is; ‗the science that deals with 

the production, distribution and consumption of goods and services or the material 

welfare of humankind‘. (Dictionary.com). Oxford Dictionary defines economics 

as; ‗A social science that studies individual and group decisions on how to use 

scarce resources to satisfy their wants and needs‘.
7
 

As far the definition of Islamic Economics goes, it is also unique. A well-known 

Islamic economist Dr M. Umer Chapra has defined it by saying; ‗Islamic 

Economics may then be defined as that branch of knowledge which helps realize 

human well-being through an allocation and distribution of scarce resources that 

is in conformity with the maqasid...’.
8
  

 Another Muslim economist defined Islamic Economics as S M Hasanuz Zaman 

defined it as;  

‗Islamic economics is the knowledge and application of injunctions and rules of 

the Shari'ah that prevent injustice in the acquisition and disposal of material 

resources in order to provide satisfaction to human beings and enable them to 

perform their obligations to Allah and the society‘.
9
  

Mohammad Akram Khan defined Islamic Economics as; ‗Islamic economics aims 

at the study of human falāh achieved by organising the resources of earth on the 

basis of cooperation and participation.‘ (Akram Khan, p.55).
10

  

Mohammad Arif defined it as; ‗the study of Muslim's behaviour who organises 

the resources, which are a trust, to achieve falāh.‘ 
11

                                    

The term Islamic Economics in Arabic language is translated as ‗الاقتصاد الإسلامي‘ 

and we will try to find the literal meaning of this term from a linguistic 

perspective.  

                                                      
6
 Lionel Robbins, An Essay on the Nature and Significance of Economic Science, Ludwig von 

Mises Institute, 15. 
7
 Dictionary.com available at https://www.dictionary.com/browse/economis. 

8
 M. Umer Chapra, The Future of Economics; An Islamic Perspective, (UK: The Islamic 

Foundation),125. 

9 S.M.Hasanuz Zaman, “Definition of Islamic Economics,” J. Res. Islamic Econ. 1, No. 2 (1984): 

49-50, (KSA: Islamic Economics Institute, King Abdul Aziz University. 

10 Mohammad Akram Khan, “Towards A Definition of Islamic Economics: Some Scientific 

Considerations,” J. Res. Islamic Economics 2, no. 2 (1985): 79-93. 

11 Arif, Muhammad, “Towards A Definition of Islamic Economics,” J. Res. Islamic Economics 2, 

no.2, 79-93. 

https://www.dictionary.com/browse/economis
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The word ‗ iqtisa’d‘ as is used for Economics in Arabic language has the root 

word ‗qasad’ which has various meanings. ‗Alqasd‘ means justice, moderation, 

the middle path, steadfastness and closeness etc
12

. The word ‗ muqtasid‘ has been 

used in the Quran in the following ayah;  

ه )الفاطش
َّ
نِ الل

ْ
يْرَاثِ بِئِر

َ
خ

ْ
الِمٌ لِىَفْعِهِ وَمِنْهُمْ مُلْخَصِذٌ وَمِنْهُمْ ظَابِمٌ بِال

َ
مِنْهُمْ ظ

َ
 13(٢٣-ف

―Some of them wrong themselves, some follow a middle course, 

and some are foremost in good deeds by Allah‘s Will.‖ 

In another verse in Surah Al-Maidah it has been mentioned as follows (Allah 

(swt) says;)  

 )المائذة 
ٌ
 مُلْخَصِذَة

ٌ
ت مَّ

ُ
  14(٦٦-مِنْهُمْ أ

―Some among them are upright.‖ 

Also; 

ىْْ 
َ
ْ ل

ُ
ت لَّ

ُّ
يْهِمُ الش

َ
ًْ بَعُذَثْ عَل ىِ

ََٰ
بَعُىنَ وَل جَّ

َ
اصِذًا لَ

َ
شٍِبًا وَظَفَشًا ك

َ
انَ عَشَضًا ك

َ
 –)الخىبه  و

٢٣)15   
―Had the gain been within reach and the journey shorter, they 

would have followed you, but the distance seemed too long for 

them.‖ 

There are some verses in the Quran where this word or its derivatives have been 

mentioned. For example, in Surah Luqman Allah (swt) says;  

ًَ )للمً  ًْ صَىْجِ ضُضْ مِ
ْ
ًَ وَاغ

ُِ
ْ

صِذْ فِي مَش
ْ
 16( ٩٩ -وَاك

―Be moderate in your pace. And lower your voice.‖ 

The meaning of middle path and moderation has been mentioned in some other 

verses of the Quran and this is a major facet of Islamic Economics in terms of 

economic behaviour.  

For example, Allah (swt) says;  

لكَِ قوََامٗا يسُۡرِفوُاْ وَلمَۡ  لمَۡ  وَٱلَّرِينَ إذَِآ أنَفقَوُاْ  (9٧٦الفرقان) يقَۡترُُواْ وَكَانَ بيَۡنَ ذََٰ
17

 

―And those who, when they spend, are neither wasteful nor stingy, but choose a 

middle course between that.‖ 

In another Surah Al-Furqan, Allah (swt) has mentioned;   

عْشِفِينَ )الأعشاف  
ُ ْ
حِبُّ الم ًُ  

َ
هُ لَ ىا ۚ إِهَّ

ُ
عْشِف

ُ
 ح

َ
شَبُىا وَلَ

ْ
ىا وَاش

ُ
ل
ُ
  18( ٢٩-وَو

                                                      
12

 Ibn Manzoor, Lisa’n ul Arab, Beirut: Dar Sadr, 1414H. 
13

 Al-Quran 35: 32. 
14

 Al-Quran 5: 66. 
15

 Al-Quran 9: 42. 
16

 Al-Quran 31: 19. 
17

 Al-Quran 25: 67. 
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―And eat and drink, but do not be excessive. He does not love the excessive.‖ 

The scholars have understood this to mean the moderate way or middle path. So it 

means a way neither miserliness nor extravagance. This is a key distinction of the 

Islamic ideology. As has been mentioned in the Quran, Allah (swt) says; 

مْ 
ُ
ىَاه

ْ
مْ وهزلً حَعَل

ُ
ى ُْ ٌُ عَلَ ظُى ىنَ الشَّ

ُ
ي ٍَ اطِ وَ ى الىَّ

َ
هَذَاءَ عَل

ُ
ىا ش

ُ
ىه

ُ
ا لِخَي

ً
 وَظَط

ً
ت مَّ

ُ
أ

هُِذًا )البلشة
َ

 19(٩٢٢:ش
―And so We have made you ˹believers˺ an upright1 community so that you may 

be witnesses over humanity and that the Messenger may be a witness over you.‖ 

The Origin of Islamic Economic System: 

The sources for the Islamic Economic System are the same as for the Shariah. 

The first is the Quran, which is the holy book containing the word of Allah as it 

was revealed to Prophet Mohammad (pbuh). The second is the Sunnah of the 

Prophet, which describes the traditions of Prophet (pbuh) in 3 aspects: practical, 

spoken and consent of the Prophet (pbuh). The third is Ijma (consensus), which is 

the unanimous view of the prominent scholars of the Ummah about any particular 

issue arising after the era of the Prophet (pbuh). The last source is Qiyas which is 

a kind of Ijtihad or ‗analogy‘ wherein the reason of Islamic rule and cause are 

applied to similar cases. Ijtihad is sincere effort to extract the rulings from the 

general and fundamental principles of the Quran, Sunnah and Ijma.
20

 Likewise, 

the social norms, manners and customs of the people, which do not contradict 

with the Quran and Sunnah, are also additional resources from where the Islamic 

rulings can be extracted.  

There are some basic rules and fundamental principles, as there are for every 

economic system. For instance, capitalism and socialism have a perception about 

this universe which is based on secular understanding and purely logical 

reasoning. These systems are man-made and have little to do with religion or 

revelation. However, the latter are paramount in the foundations of the Islamic 

economic system. Secular economic systems glorify the concept of materialism 

and sanctity of wealth and worldly resources. There is little comprehension about 

the need for success in the hereafter, life after death or the day of judgement.  

Conversely, the Islamic Economic System is completely unique from its 

conventional counterparts in that its most significant and distinguished 

characteristic is that it is a divine system, based on revelation and thus is not man-

_________________________ 
18

 Al-Quran 7: 31. 
19

 Al-Quran 2: 143. 
20

 UK Essays. November 2018. The Four Main Sources of Islamic Law Religion Essay. [online]. 

Available from: https://sa.ukessays.com/essays/religion/the-four-main-sources-of-islamic-law-

religion-essay.php?vref=1 [Accessed 23 February 2023].=  
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made. It is based on the important creed and basic doctrine of Iman, which is the 

institution of belief based on numerous pillars. These include belief in Allah, the 

Messengers, the Books, the day of judgement and other aspects. This Iman is the 

theoretical foundation of all aspects of human life. It shapes every sphere of life 

including how to deal with the people, earn living expenses, spend on basic needs 

and other necessities of life, conduct mutual transactions and carry out all other 

activities of worldly related matters.  

The Islamic Economic System therefore strengthens this belief in the economic 

sphere of a Muslim‘s life and deepens its roots by reinforcing itself in an 

intellectual and academic way. Consequently, mutual transactions among 

Muslims and even non-Muslims should not affected by the immense love of 

money and greed of worldly resources, which are often basic motives and driving 

forces behind economic activities and financial transactions. That is why we see 

in the Quran that Allah (swt) ordains about any prohibition or obligation then he 

addresses the believers. For instance, in the case of usury and interest He says as 

follows; 

 
ْ
سُوا

َ
هَ وَر

َّ
 ٱلل

ْ
لُىا  ٱجَّ

ْ
ًَ ءَامَىُىا زًِ

َّ
هَا ٱل يُّ

َ
ا أ ًَ ْبَلِيَ ْمَا ًََْٰ مِىِينَ ْمِ

ۡ
ؤ ىخُم مُّ

ُ
 إِن ه

ْ
ا
بَىَٰٓ )البلشة: ٱلشِّ

٣٧٨)21    

―O you who believe! Fear God, and forgo what remains of usury, if 

you are believers.‖ 

In this verse the command has been directed to the believers to maintain Taqwa 

(piety and righteousness) and consciousness of Allah. Similarly in the following 

verses related to Riba in Surah Al-Baqrah, interest has been connected with a lack 

in the fear of Allah (swt) and sense of accountability for the day of judgment. 

Allah (swt) said; 

 
ْ
لُىا ىۡمٗا ْوَٱجَّ مُىنًََْْ

َ
ل
ۡ
ظ ًُ  

َ
عَبَذۡ وَهُمۡ لَ

َ
ا ه فۡغٖ مَّ

َ
لُّ ه

ُ
ىَٰ و

َّ
ىَف

ُ
مَّ ج

ُ
هِِۖ ث

َّ
ى ٱلل

َ
شۡحَعُىنَ فُِهِ إِل

ُ
 ج

   22(٣٨٩)البلشة: 
―And guard yourselves against a Day when you will be returned to 

God; then each soul will be rewarded fully for what it has earned, 

and they will not be wronged.‖ 

The economic behaviour of a Muslim is entirely different from that of a non-

Muslim. A Muslim must abide by the laws of Shari’ah i.e. commandments and 

prohibitions including paying due charity, abandoning Riba, cheating, bribery and 

consuming the money of others in a Haram or unlawful way. A Muslim must 

                                                      
21

 Al-Quran 2: 278. 
22

 Al-Quran 2:281. 
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understand if he does not abide by the Shari’ah,  it is a breach of the 

commandment of Allah and that he/she will be held accountable before Allah on 

the day of judgement. A Muslim knows in his heart that the rulings of Shari’ah 

and commandments of Allah and His Messenger (PBUH) are the best for him in 

terms of both his worldly affairs and hereafter.  

A Muslim also believes that he will never get any provision, but that which Allah 

has already decreed for him, so we see that he uses permissible and Halal ways to 

earn his provision of life. He strives to earn his income whilst being pleased with 

what has been written for him, and does not become angry if he suffers a loss 

because he knows it is in his own interest based on the wider and ultimate 

knowledge of Allah and His eternal wisdom that encompasses all the aspects of 

one‘s life. 

The fundamental objective of the Islamic economic system is the fulfilment of the 

spiritual and materialistic needs of humanity and to ensure that a respectable and 

sufficient amount of provisions are available to everyone, so that all humans can 

live a pleasant and prosperous life. In the Islamic economic system, economically 

disadvantaged and socially excluded segments of the society are better addressed 

in terms of eradicating their poverty and socio-economic disparities. The purpose 

of ensuring a satisfactory and adequate amount of provisions is not limited to 

Muslims but is extended to all humans, irrespective of their religious and racial 

backgrounds. To realising this objective, the Islamic Shari’ah has enacted the 

obligation of Zakah, which is the third pillar of Islam and the most important one 

after Shahadah and the establishment of Salah. The Zakah system is a complete 

economic strategy to help those who are economically disadvantaged and are 

unable to provide for their families.  

The institution of Zakah is not the only vehicle responsible for social security in 

Islamic economics, but the input of the state in the labour-market by creating job 

opportunities, determining the minimum wage rate to ensure a satisfactory living 

standard for all fragments of society and allocating the natural and economic 

resources to be utilised in accordance with the real and fundamental needs of the 

society. All these measures are considered to be a part of the integral system to 

ensure the realisation of socio-economic justice in human society. 
23

     

The best allocation of natural and economic resources and their complete and 

capacitated utilization is the basic objective of Islamic economic system and this 

is achieved in different possible ways, some of which have been outlined in the 

following;  

                                                      
23

 Ibrahim b Abdullah Al-Mazrooei, Al-Nizam Al-Iqtisadi fi Al-Islam, (Available online) 

https://www.baynoona.net/ar/article/600 (Accessed 12/12/22). 
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 The employment of economic resources in the production of Halal 

commodities and avoiding the production of those commodities and 

services which are Haram and forbidden due to being harmful to society. 

 Taking care of producing commodities which are essential for the 

fulfilment of basic needs and necessities to protect the objectives of 

Shari’ah. 

 Avoiding the production of such goods and services which are concerned 

with extravagance and conspicuous consumption because squandering 

and lavishness is forbidden in Islamic Shari’ah, as it leads to the wasting 

of valuable economic resources, which is a loss to humanity in general.  

Moreover, another significant objective of Islamic economics is minimizing the 

massive disparities and differences in the distribution of income and wealth. 

Unjust and discriminatory distribution of wealth has had an enormous impact on 

the global economy and a vast majority of humans, particularly in third world 

countries, are suffering the disastrous effects of poverty with the devastating 

circumstances of misfortune being experienced by generation after generation. 

The reason for this is that a tiny segment of the population is occupying a 

majority of the natural resources and means of production, employing them to 

increase their own fortune and ignoring the basic needs and economic essentials 

of the remaining, overwhelming part of the population. The misallocation of 

resources, extravagance in consumption and conspicuous way of spending money 

on products which are used merely for social status without fulfilling any basic 

needs create more socio-economic differences in society and widens the gap 

between the rich and the poor.  

Therefore, the Islamic economic system forbids hoarding and accumulation of 

unproductive money, interest, gambling, bribery and corruption. Any economic 

activity that leads to any amount of exploitation of a weak partner or damages the 

opportunities of economically disadvantaged segments of society are completely 

forbidden in the Islamic Shari’ah. Contrary to this, Islam has enacted the 

institution of Zakah as an obligatory charity and additionally, encouraged more 

acts of optional charity and voluntary donations, endowments and wills for the 

poor which can ultimately help decrease the impact of unequal wealth distribution 

and increase social justice overall. Such precautionary and corrective measures 

can produce a positive influence on uplifting the socio-economic status of the 

poor in society. The Islamic economic system also concentrates on enhancing the 

materialistic and defensive power of Islamic state so that the state can actively 

participate in the realization of higher economic and political objectives in the 

interest of all of humanity comprising of peace, economic stability and social 
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integrity.  If peace and stability is absent, economic growth cannot be achieved as 

desired and the dream of prosperity will remain unrealized. 

The Major Objective of Islamic Economics;  

Inhabitation of the Land (استخلاف واستعمار في الأرض) 
The Islamic Economic System is based on Islamic Economics which is an integral 

part of the Islamic ideology and is completely different from any secular 

economic systems. The secular economics systems of both capitalism and 

socialism share a common understanding and theoretical perspective when it 

comes to the creation of the universe, despite have different views in terms of 

economic freedom, the role of the state and the concept of ownership. The Big 

Bang theory and Darwinism is the theoretical foundation of these secular 

systems.
24

 On the other hand, the concept of Tawhid is the most significant part of 

the Islamic Ideology which in turn is the base of Islamic Economic System. 

According to this creed and theoretical foundation, a Muslim believes in Allah 

and that He is the only Creator of the entire universe. He also believes that all 

natural resources, or more explicitly all economic resources, have been created by 

Allah so that humans could employ these resources for their wider benefit to fulfil 

their material needs and basic necessities.  

In the Islamic economic system, the role of Man is as vicegerent to Allah on the 

earth and this has been mentioned in the Quran;  

فِينَ فُِهِ )الحذًذ
َ
ل
ْ
مْ مُعْخَخ

ُ
ى

َ
ا حَعَل فِلُىا مِمَّ

ْ
ه
َ
هِ وَسَظُىلِهِ وَأ

َّ
    25(٧:آمِىُىا بِالل

―Believe in Allah and His Messenger and spend from what He 

made you inherit.‖ 

مْ فِي مَا 
ُ
ىَه

ُ
بْل َُ ىْقَ بَعْضٍ دَسَحَاثٍ لِ

َ
مْ ف

ُ
عَ بَعْضَى

َ
سْضِ وَسَف

َ ْ
 الأ

َ
ئِف

َ
لَ

َ
مْ خ

ُ
ى

َ
زِي حَعَل

َّ
وَهُىَ ال

مْْ
ُ
اه

َ
 26(٩٦١:)الأوعام آج

―It is He who made you successors on the earth, and raised some of 

you in ranks over others, in order to test you through what He has 

given you.‖ 

The role of Man is to be the trustworthy of Allah by being the vicegerent and 

exploring the resources of the land which are given freely and gifted by Allah for 

the well-being of humanity and the wider community of the planet. This role has 

been explained in the Quran as followings;  

                                                      
24
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25
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26
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شٍِبٌ 
َ
ي ك هِ ۚ إِنَّ سَبِّ ُْ ىبُىا إِلَ

ُ
مَّ ج

ُ
فِشُوهُ ث

ْ
اظْخَغ

َ
مْ فِيهَا ف

ُ
سْضِ وَاظْخَعْمَشَه

َ ْ
ًَ الأ مْ مِ

ُ
ه

َ
أ

َ
ش

ْ
و
َ
هُىَ أ

 27(٦٩:مُجُِبٌ )هىد
―He initiated you from the earth, and settled you in it. So seek His 

forgiveness, and repent to Him. My Lord is Near and Responsive.‖ 

In another chapter, as in Surah Al- Mulk, this concept has been discussed more 

precisely, as Allah (swt) says;  

 
ً

ىلَ
ُ
ل
َ
سْضَ ر

َ ْ
مُ الأ

ُ
ى

َ
زِي حَعَلَ ل

َّ
ىسُ هُىَ ال

ُ
ش

ُّ
هِ الي ُْ ًْ سِصْكِهِ ِۖ وَإِلَ ىا مِ

ُ
ل
ُ
ىا فِي مَىَاهِبِهَا وَو

ُ
امْش

َ
ف

 28(٩١ -)الملً
―It is He who made the earth manageable for you, so travel its 

regions, and eat of His provisions. To Him is the Resurgence.‖ 

In conventional economics, the economists do believe that the natural resources 

are free gift of ‗Nature‘ even if they don‘t believe in the existence of God or 

creation by God.
29

 Actually, there is no way to deny the fact that ‗land‘ as factor 

of production and all the built-in resources in the land have been created 

exogenously. They believe that it is a free gift of nature and this includes forests, 

rivers, minerals, oil, gas and rain and sea etc as these things have been created by 

nature without any human effort being inputted. On the contrary, in Islamic 

philosophy all these things were created by Allah (swt) for the utilisation of 

humans and other creatures, like livestock. There are clear signs in the verses of 

the Quran for the people of knowledge and wisdom, who believe that this whole 

system was not created in vain but that everything on this earth is for humans to 

benefit from and utilise. For example, Allah (swt) has mentioned in the Quran in 

Surah Al-Baqrah;  

 ًَ ٌَ مِ ضَ
ْ
ه
َ
مَاءَ بِىَاءً وَأ ا وَالعَّ

ً
سْضَ فِشَاش

َ ْ
مُ الأ

ُ
ى

َ
زِي حَعَلَ ل

َّ
ًَ ال شَجَ بِهِ مِ

ْ
خ

َ
أ
َ
مَاءِ مَاءً ف العَّ

مْ)البلشة
ُ
ى

َ
ا ل

ً
مَشَاثِ سِصْك

َّ
ْ 30(٣٣:الث

―He who made the earth a habitat for you, and the sky a structure, 

and sends water down from the sky, and brings out fruits thereby, 

as a sustenance for you.‖ 

In the same chapter, Surah Al-Baqrah, He also mention in the following words; 

سْضِ حَمُِعًا )البلشة
َ ْ
مْ مَا فِي الأ

ُ
ى

َ
مَ ل

َ
ل
َ
زِي خ

َّ
  31(٣٩:هُىَ ال

                                                      
27

 Al-Quran 11: 61. 
28

 Al-Quran 67: 15. 
29

 J.S. Furnivall, “Land as a Free Gift of Nature,” The Economic Journal 19. no.76 (Dec. 1909): 

552-562; The Economic Journal 19, no. 76 (1 December): 1909, Pages 552–
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30
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―It is He who created for you everything on earth.‖  

So, in accordance with Islamic economics, not only wealth and money but all 

natural and economic resources are the creation of Allah and so also belong to 

Allah. He is the real owner as He is the only creator, but he created these things 

for the benefit of mankind. Acknowledging the absolute and ultimate ownership 

of Allah, Islamic Economics also acknowledges the temporary nature of Man‘s 

ownership, both private and public. This is in contrast to major conventional 

economic systems, where capitalism has only private and socialism has only state 

or public ownership. In reality, both systems have failed as nowhere in the world 

do we find ownership that is exclusively either private or public. The Islamic 

economic system acknowledges both types of ownership as it is in the wider 

interest of humanity. The virtual owner of these resources is Allah and Man is the 

trustee and temporary owner and he can use these to gain worldly benefit to help 

the fulfilment of his materialistic and economic needs. Allah (swt) has mentioned 

in Surah Al-Ina’m as follows;  

سْضِ ِۖ 
َ ْ
مَاوَاثِ وَالأ يْءٍ ِۖ  بَذٌِعُ العَّ

َ
لَّ ش 

ُ
مَ و

َ
ل
َ
 ِۖ وَخ

ٌ
هُ صَاحِبَت

َ
ًْ ل ُ

ى
َ
مْ ج

َ
ذٌ وَل

َ
هُ وَل

َ
ىنُ ل

ُ
ي ًَ ىَٰ 

َّ
و
َ
أ

يْءٍ عَلُِمٌ )الأوعام
َ

لِّ ش 
ُ
   32(٩٠٩:وَهُىَ بِي

˹He is˺ the Originator of the heavens and earth. How could He 

have children when He has no mate? He created all things and has 

˹perfect˺ knowledge of everything. 

In the next verse, Allah (swt) mentioned more explicitly as follows; 

يْءٍ وَهُِلٌْ
َ

لِّ ش 
ُ
ىَٰ و

َ
اعْبُذُوهُ ۚ وَهُىَ عَل

َ
يْءٍ ف

َ
لِّ ش 

ُ
الِمُ و

َ
 هُىَ ِۖ خ

َّ
هَ إِلَ

ََٰ
 إِل

َ
مْ ِۖ لَ

ُ
ى هُ سَبُّ

َّ
مُ الل

ُ
لِى

ََٰ
 ر

ْ 33(٩٠٣:)الأوعام
 That is Allah—your Lord! There is no god ˹worthy of worship˺ 

except Him. ˹He is˺ the Creator of all things, so worship Him 

˹alone˺. And He is the Maintainer of everything. 

In other occasion, in Surah Al-Rome, Allah (swt) explained very specifically 

about Rizq, life and death and how He has the ultimate control over all of these 

things;   

 ًْ فْعَلُ مِ ًَ  ًْ مْ مَ
ُ
ائِى

َ
شَو

ُ
ًْ ش مْ ِۖ هَلْ مِ

ُ
ُى ُِ حْ

ًُ مَّ 
ُ
مْ ث

ُ
مُِخُى ًُ مَّ 

ُ
مْ ث

ُ
ى

َ
مَّ سَصَك

ُ
مْ ث

ُ
لَى

َ
ل
َ
زِي خ

َّ
هُ ال

َّ
ًْ الل مْ مِ

ُ
لِى

ََٰ
ر

ىَٰ عَمَّْ
َ
عَال

َ
هُ وَح

َ
يْءٍ ۚ ظُبْحَاه

َ
ىنَْش 

ُ
شِو

ْ
ش ٌُ  34(٢٠ -)الشوم ا 

_________________________ 
31
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32
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33
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34
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―Allah is He who created you, then provides for you, then makes 

you die, then brings you back to life. Can any of your idols do any 

of that? Glorified is He, and Exalted above what they associate.‖ 

The Rizq is sent down from Allah to the creations, including humans and 

livestock. There are many verses in Quran which reinforce this reality to 

strengthen the creed of a Muslim, so he participates in economic activity to find 

the Rizq preordained for him but ultimately depends upon Allah‘s Will and Power 

and so puts his complete trust in Him to attain the provisions of life;  

مَشَاثِ  
َّ
ًَ الث شَجَ بِهِ مِ

ْ
خ

َ
أ
َ
مَاءِ مَاءً ف ًَ العَّ ٌَ مِ ضَ

ْ
ه
َ
سْضَ وَأ

َ ْ
مَاوَاثِ وَالأ مَ العَّ

َ
ل
َ
زِي خ

َّ
هُ ال

َّ
الل

 ًَ ْ
فُل

ْ
مُ ال

ُ
ى

َ
شَ ل مْ ِۖ وَسَخَّ

ُ
ى

َ
ا ل

ً
نْهَاسَ سِصْك

َ ْ
مُ الأ

ُ
ى

َ
شَ ل مْشِهِ ِۖ وَسَخَّ

َ
بَحْشِ بِأ

ْ
لِخَجْشِيَ فِي ال

35ْ(٢٣:)إبشاهُم
"Allah is He Who created the heavens and the earth, and sends 

down water from the sky, and with it produces fruits for your 

sustenance. And He committed the ships to your service, sailing 

through the sea by His command, and He committed the rivers to 

your service.‖ 

In another chapter, Surah Al-Namal the same concept has been mentioned in other 

words as following;  

ْ ًَ مْ مِ
ُ
ى

َ
ٌَ ل ضَ

ْ
ه
َ
سْضَ وَأ

َ ْ
مَاوَاثِ وَالأ مَ العَّ

َ
ل
َ
ًْ خ مَّ

َ
نْ  أ

َ
مْ أ

ُ
ى

َ
انَ ل

َ
اثَ بَهْجَتٍ مَا و

َ
ىَا بِهِ حَذَائِمَ ر

ْ
بَد

ْ
ه
َ
أ
َ
مَاءِ مَاءً ف العَّ

ىنَ )الىمل
ُ
عْذِل ٌَ ىْمٌ 

َ
هِ ۚ بَلْ هُمْ ك

َّ
هٌ مَعَ الل

ََٰ
إِل

َ
جَشَهَا ۗ أ

َ
ىْبِخُىا ش

ُ
 36(٦٠:ج

―Or, who created the heavens and the earth, and rains down water from the sky 

for you? With it We produce gardens full of beauty, whose trees you could not 

have produced. Is there another god with God? But they are a people who 

equate.‖ 

Also, in Surah Al-Dhariyat, Allah (swt) mentioned the reality of ones‘ Rizq or 

livelihood being provided from the heavens;  

اث ىعَذُونَ )الزاسٍ
ُ
مْ وَمَا ج

ُ
ى

ُ
مَاءِ سِصْك  37(٣٩:وَفِي العَّ

―And in the heaven is your livelihood, and what you are 

promised.‖ 

Based on these verses in the Quran, a Muslim believes in the ultimate creation of 

Allah and also that He alone is running the affairs of the universe and His decree 

is final in executing decisions on the matters of Rizq (provisions of life). He 

mentioned in the Quran on numerous occasions that He has absolute control and 

                                                      
35
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eternal power on Rizq for every single human being and according to one Hadith 

narrated by Abdullah Ben Masood, this amount of provisions and scan of life has 

been written for everyone even before he/she was born. The wording of the 

Hadith is as following; 

  ًِ لُهُ في بط
ْ
ل
َ
جْمَعُ خ ًُ  مثلَ رلً، إنَّ أحذَهم 

ً
، ثم ًيىنُ عللت

ً
ه أسبعينَ ًىمًا هطفت أمِّ

ٌُ له:  لا ؤمشُ بأسبعِ ولماثٍ، وٍُ يا، وٍُ
َ
 اُلله إلُه مل

ُ
 مثلَ رلً، ثم ًبعث

ً
ثم ًيىنُ مضغت

ىفخُ فُه ًُ ه ، وشليٌّ أو ظعُذٌ ؛ ثم 
َ
ه، وأحل

َ
ه، وسصك

َ
 38اهخبْ عمل

―Indeed every one of you  born in the womb of his mother 40 days 

as drop of water, then 40 days as embryo, then 40 days as a lump 

of flesh. Then Allah (swt) sends down an angle with an order to 

write for him four things; his action (deed), Rizq (provisions of 

life), life-span and whether he from the people of Paradise or Hell-

fire.‖  

Allah has taken the responsibility of creating the resources for sustenance and 

provisions for all forms of life, not only for mankind. As is mentioned in the 

following verse of Surah Hud; 

 
َّ

سْضِ إِلَ
َ ْ
تٍ فِي الأ ًْ دَابَّ لٌّ فِي هِخَابٍ وَمَا مِ

ُ
هَا وَمُعْخَىْدَعَهَا ۚ و شَّ

َ
مُ مُعْخَل

َ
عْل ََ هَا وَ

ُ
هِ سِصْك

َّ
ى الل

َ
عَل

 39(٦:مُبِينٍ )هىد
―There is no moving creature on earth, but its sustenance depends 

on God. And He knows where it lives and where it rests. 

Everything is in a Clear Book.‖ 

Also it has been mentioned regarding the earth, and more precisely natural and 

economic resources attained from therein that these are available in a sufficient 

enough amount for all people. Allah (swt) said in Surah Al-Ara’f as following;  

ْ
َّ
ذْ مَى

َ
ل

َ
شُونَ )الأعشافوَل

ُ
ى

ْ
ش

َ
 مَا ح

ً
لُِلَ

َ
شَ ۗ ك ٌِ مْ فِيهَا مَعَا

ُ
ى

َ
ىَا ل

ْ
سْضِ وَحَعَل

َ ْ
مْ فِي الأ

ُ
اه  40(٩٩:ىَّ

―We have established you firmly on earth, and made for you in it 

livelihood-but rarely do you give thanks.‖ 

Also, in Surah Fusilat as following;  

لْ 
ُ
ًَ سَبُّ ك لِ

ََٰ
ذَادًا ۚ ر

ْ
ه
َ
هُ أ

َ
ىنَ ل

ُ
جْعَل

َ
ىْمَيْنِ وَج ًَ سْضَ فِي 

َ ْ
مَ الأ

َ
ل
َ
زِي خ

َّ
فُشُونَ بِال

ْ
خَى

َ
مْ ل

ُ
ى ئِىَّ

َ
أ

ين َْ ِ
َ
عَالم

ْ
امٍ   ال ًَّ

َ
سْبَعَتِ أ

َ
ىَاتَهَا فِي أ

ْ
ك
َ
سَ فِيهَا أ ذَّ

َ
ىْكِهَا وَبَاسَنَ فِيهَا وَك

َ
ًْ ف يَ مِ وَحَعَلَ فِيهَا سَوَاس ِ

ْ  41(٩،٩٠:ائِلِينَ )فصلذظَىَاءً لِلعَّ

                                                      
38
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―Say, ―Do you reject the One who created the earth in two days? 

And you attribute equals to Him? That is the Lord of the 

Universe.‖ He placed stabilizers over it; and blessed it; and 

planned its provisions in four days, equally to the seekers.‖ 

Therefore, Rizq (provisions of life), according to an Islamic economic system, is a 

creation of Allah and He is the one who distributes it among the human beings 

based on His Will, Power and ultimate Wisdom for the benefit of people. The 

scarcity of resources as explained in conventional economics is not a major issue 

in Islamic economics. The major problem is the behaviour of the humans which 

cause the use of resources in a wasteful and wrongful method. Allah (swt) created 

resources in perfect sufficiency and considerable abundance. He preserved the 

treasures in the land in the form of mines, forests, coal, oil and gas and other 

sources of power and energy for all mankind. It thus depends upon how humans 

employ these resources to benefit themselves and how they behave as vicegerent 

of God. It is the responsibility of Man to strive to explore the means of production 

and exploit these natural resources to fulfil the material needs and realize the 

objective of social and economic well-being in the society. This commandment 

has been mentioned in the Quran and Sunnah as in the following;  

خِبَ لهُ منها )الحاهم
ُ
عشٌ لِما ه َِ  مُ

ا
هُا، فئنَّ هلَ ( وصححه ٣٩٢٢:أحمِلىا في طلبِ الذُّ

42الباوي في صحُح الجامع 
 

―Do your best to find your worldly sustenance, what has been 

decreed for everyone it is made easier for him.‖      

The abundance of sustenance and sufficiency of resources to satisfy the needs of 

people are related with piety and righteousness which is Taqwa. It is the 

consciousness of Allah and sense of accountability before Him are included 

Taqwa. It is the most significant characteristic of a believer that someone has 

equipped him/herself with Taqwa. The word Taqwa is a derivative of Waqa 

which means protection, i.e. to protect onseself from the Fire and Wrath of Allah 

by following His Commandments and abandoning the prohibitions of Shari’ah. It 

also means to seek the pleasure of Allah and avoid His anger. If the majority of 

the people are following this path of guidance, piety and righteousness then Allah 

will shower His blessings and bounties in the form of peace, stability, abundance 

of sustenance and economic prosperity. As Allah (swt) mentioned in Surah Al-

Ara’f in the following words;  

_________________________ 
41
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42
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هْْ
َ
نَّ أ

َ
ىْ أ

َ
بُىا وَل

َّ
ز

َ
ًْ ه ىِ

ََٰ
سْضِ وَل

َ ْ
مَاءِ وَالأ ًَ العَّ اثٍ مِ

َ
يْهِمْ بَشَو

َ
فَخَحْىَا عَل

َ
ىْا ل

َ
ل لُشَيَٰ آمَىُىا وَاجَّ

ْ
لَ ال

عِبُىنَ )الأعشاف
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―Had the people of the towns believed and turned righteous, We 

would have opened for them the blessings of the heaven and the 

earth; but they rejected the truth, so We seized them by what they 

were doing.‖ 

On the other hand, when the majority of people are not following the straight 

path, the path of guidance, keeping in mind the commandments and prohibitions 

of the Shari’ah in their private and social lives and instead follow their satanic 

and lavish desires. They earn their money in a Haram way by doing injustice to 

others and dealing with Riba and subsequently, their economic life becomes 

miserable. They don‘t enjoy peace of mind or satisfaction of their basic needs and 

subsequently a pleasant and contented living in the worldly life. They face 

devastating hunger, miserable poverty, painful calamities and many other 

problems. As Allah (swt) mentioned in Surah Taha in the following verse;  

عْمَى
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ْ
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َ
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َ
شِي ف

ْ
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َ
ًْ أ  -)طه وَمَ

٩٢٢)44  ْ
But whoever turns away from My Reminder, for him is a confined 

life. And We will raise him on the Day of Resurrection blind. 

In Surah Al-Nahl, Allah (swt) mentioned this in another way by giving the 

example of a town where the people of the town were living with peace, stability, 

economic prosperity and abundance of sustenance. However, when they refused 

to follow the prophet and denied the teachings of  the Shari’ah by following the 

way of Satan and being unthankful to the blessings of Allah (swt), they began to 

struggled with hunger, poverty and fear. 
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―And God cites the example of a town that was secure and 

peaceful, with its livelihood coming to it abundantly from every 

direction. But then it turned unappreciative of God‘s blessings, so 

God made it taste the robe of hunger and fear, because of what 

they used to craft.‖ 
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So, it is not only the example of a mere town, but it can be extended to all towns, 

cities, countries, and by extension, economies of the world. It is the criterion 

through which people gain peace, security and economic prosperity and how they 

face hunger, poverty and miserable livings in a human society.  

The concept of relative scarcity of the economic resources can also be discussed 

in the light of Quranic verses. As it has been mentioned before that all the 

resources are the creation of Allah and Man has no concern in the production of 

land and its natural resources. Whether these economic resources have been 

created without any limits or bounds, in absolute abundance or within some 

measure or estimate it is called qadar.  On numerous occasions it  this has been 

mentioned the Quran that Allah (swt) has created these resources with acute 

precision. For example, in Surah Al-Qamar Allah said;  

لْىَاهُ بِلَذَسٍ)اللمش 
َ
ل
َ
يْءٍ خ

َ
لَّ ش 

ُ
ا و  46(٢٩-إِهَّ

―Everything We created is precisely measured.‖ 

Also, in another chapter of the Quran, Surah Al-Mminun Allah (swt) has 

mentioned this reality in the following words;  
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  47(٩٨-)المىمىىنْ
―And We sent down water from the sky in proper quantity, and 

settled it in the ground, and We are Able to take it away.‖ 

In Surah Al-Hajr in these words; 
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ُ
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َ
 بِل

َّ
هُ إِلَ

ُ
زِّل

َ
ن
ُ
ضَائِىُهُ وَمَا ه

َ
ا خ

َ
 عِىْذَه

َّ
يْءٍ إِلَ

َ
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―There is not a thing but with Us are its stores, and We send it 

down only in precise measure.‖ 

It is easy to draw from the verses mentioned above that the concept of relative 

scarcity from conventional economics is not absent in Islamic economics. Islamic 

economics acknowledge the limitations and bounds of these resources but, more 

emphatically, it suggests that scarcity is concerned with the behaviour of humans, 

how they use these resources and how they behave to accumulate the wealth and 

how they spend it. If the principles of Shari’ah as mentioned in the Quran and 

Sunnah are followed by humans in their private and public life, in particular 

obligation of Zakah, prohibition of interest, gambling, speculation, cheating, 

hoarding and such other Haram economic activities are avoided, then relative 

scarcity is not a big issue. Concentration of wealth through an interest-based 
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financial system, unjust distribution of income and wealth, immoral economic 

activities, exploitation of the weak and poor segments by rich and of the society 

are some examples of what may lead to economic problems in the global 

economy. The Islamic economic system lays down the foundations of moral 

values, piety and righteousness, sense of accountability and the concept of eternal 

falah and final success apart from the worldly enjoyments and materialistic well-

being of all the society.    

Conclusion: 

In this research paper, the traditional concept of the economic problem in 

conventional economic systems has been discussed from an Islamic economic 

perspective. We can conclude that the economic problem is not related to the 

scarcity of resources and multiplicity of human wants, as is represented by the 

traditional viewpoint in secular economics. More specifically, it is the secular 

behaviour of humans which is based on excessive reasoning, immoral economic 

activities, irreligious perspective of human life, enormous greed, conspicuous 

desire of lavish style of living, ignoring the rights of the weak partners and poor 

segments of society, concentration of wealth and interest-based financial system 

which create wider economic disparities and are thus some of the major causes of 

the issues in the global economic system. Although, economic resources are not in 

absolute abundance, they are a considerable enough amount to suffice the general 

materialistic needs and help realize the social and economic well-being of society. 

It is the Islamic economic system that is based on Islamic ideology, the creed of 

Tawhid and accountability in the hereafter that will help people change their 

economic behaviour and control their desires and shape their economic activities 

to achieve the goal of economic prosperity, equitable distribution of wealth, peace 

and security, economic well-being and social welfare in the society on a wider 

basis. 

 


