@ | Al-Asr International Research ISSN E: (2790-7694)
(V. Journal of Islamic Studies ISSN P: (2790-7686)

= Vol 5 Issue 2 (April-June, 2025)

Published:
June 24, 2025

Economic System: A Comparative Study of the Thoughts of
Traditionalist and Modernist Islamic Scholars

AW&@'KJ@&;U‘};’M‘; J;lp{,:q,lﬁj:rlﬁ(}é b

Muhammad Waseem Khan
M. Phil Scholar
Institute of Islamic and Shariah
MY University, Islamabad
Email: muhammadwaseemkhan2008@gmail.com

Dr. Hafiz Muhammad Ramzan
Assistant Professor
Institute of Islamic and Shariah
MY University, Islamabad

Abstract

This study explores the divergent perspectives of traditionalist and modernist
scholars on the economic system within the framework of Islamic thought.
Traditionalist scholars emphasize a return to classical jurisprudential
interpretations, advocating for an economic model rooted in Shariah principles,
such as the prohibition of interest (riba), promotion of zakat, and ethical trade
practices. In contrast, modernist scholars seek to reinterpret Islamic economic
principles in light of contemporary challenges, globalization, they often
incorporate modern economic theories. This comparative analysis aims to
highlight the similarities and differences in their approaches, examine their
implications for contemporary economic policies, and assess their relevance in
addressing present-day economic issues in Muslim-majority societies. This case
study analyzes mindset of scholar from traditional approach under Islamic
principles and modernist approach towards Economic System keeping in view the

global changes through their own thoughts.
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""Economics is a science in which we study how wealth is
created, how it is consumed, how it is distributed, and how
it is exchanged."

""Economics is concerned with the nature of wealth, the
production of wealth, and the distribution of wealth."
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6, Adam Smith, The Wealth of Nations, London: W. Strahan and T. Cadell, 1776
7. Nassau William Senior, Lectures on the Political Economy, London: Longman, Brown, Green publisher,

1850, p: 6
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