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Abstract:

This article examines the concept of the “economic problem” as a
foundational notion in economic theory through a comparative analytical
study of conventional and Islamic economic thought. It argues that the
definition of the economic problem is not a neutral or universal given, but
rather reflects the conceptual framework within which economic theory
operates. Conventional economics typically defines the economic problem
in terms of scarcity relative to unlimited human wants, placing allocative
efficiency and output maximization at the center of analysis and policy.
This perspective is based on a model of the human being as a utility-
maximizing agent and has historically been associated with widening
social inequalities and recurrent financial crises.

In contrast, Islamic economic thought interprets the economic
problem as arising primarily from human and institutional imbalances,
particularly misdistribution of resources, excessive consumption, and
weak value-based regulation. It shifts the focus from natural scarcity to
ethical and institutional organization grounded in the concept of
stewardship (khilafah) and maqasid-based priorities. The study concludes
that the divergence between the two approaches is structural, as it
concerns the definition of the economic problem itself.

Keywords: Economic problem; Scarcity; Stewardship (khilafah); Islamic
economics; Conventional economics
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