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Abstract

This research explores the pivotal role of Muslim thinkers in the development of economic
thought, tracing contributions from Imam Abu Yusuf (d. 798 CE) to contemporary scholars
such as Mufti Muhammad Taqi Usmani. Islamic economics is not limited to material welfare
but integrates ethical principles, Shariah compliance, and societal well-being. Early scholars,
including Abu Yusuf, Ibn Hazm, Imam Ghazali, Ibn Taymiyyah and Ibn Khaldun, laid
foundational concepts in fiscal policy, public finance, labor division, fair trade, pricing and
market regulation, often centuries before similar theories emerged in Western economic
thought. Their work emphasizes justice, equitable distribution of wealth and the moral
responsibility of rulers and citizens in economic transactions. In the modern era, Mufti
Muhammad Taqi Usmani has operationalized these principles to develop contemporary
Islamic banking and finance frameworks, including instruments such as Murabaha,
Mudarabah, Musharakah, Istisna and Sukuk. His scholarship bridges classical Islamic
Jjurisprudence with present-day financial systems, promoting profit-and-loss sharing, interest-
free banking, and ethical investment practices. The study highlights that Islamic economic
thought offers a comprehensive framework combining ethical, social, and financial
dimensions, providing alternatives to conventional capitalist and socialist models. By
examining both historical and contemporary perspectives, this research underscores the
enduring relevance of Islamic economic principles for policy-making, financial regulation and
societal welfare, reinforcing the global applicability of a Shariah-compliant economic model.

Keywords: Islamic Economics, Muslim Thinkers, Imam Abu Yusuf, Ibn Khaldun, Imam Ghazali,
Ibn Taymiyyah, Mufti Taqi Usmani, Islamic Banking, Fair Trade,Fiscal Policy.
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