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Most interpreters of the history of economic thought believe that modern economics
began with Adam Smith. The reasons each provides to support this claim differ. Many
consider Smith’s The Wealth of Nations a foundational work, because, in their view, it
was with the publication of this work that pure economics began and was clearly separated
from religious and moral sciences. This interpretation became widespread throughout the
twentieth century; however, from the final decades of that century, this view has been
challenged by a group of economists. This group regards Smith as a member of the moral
tradition of political economy, a tradition whose origins go back to ancient Greece. In this
context, the aim of the present article is to examine the role and position of ethics in Adam
Smith’s economic thought using a descriptive—analytical method. Accordingly, relying
on the library research method and on existing sources concerning Adam Smith’s ideas—
including the study of three aspects: (a) Smith’s life, (b) Smith’s intellectual influences
from his contemporary teachers and friends, and (¢) Smith’s works, including The Theory
of Moral Sentiments and The Wealth of Nations—the ethical dimensions of Smith’s
economic ideas are extracted and analyzed. The results indicate that, contrary to the
common view of the twentieth century, Adam Smith was not only not indifferent to ethics
and its role in economics, but was in fact a defender of it and emphasized the necessity of
paying attention to ethics in economics.
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. someone else

. the propriety or impropriety of others
. the merit or demerit of others
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3. fair play
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1. savage

2. infanticide

3. ferocious self-command
4. right
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2. unfashionable in economics
3. social achievement

4. capabilities approach
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1. liberal plan of equality, liberty, and justice
2. market price and the natural price
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. “liberal plan of equality, liberty and justice”
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1. partial spectators

2. “wretched system of monopoly”
3. cosmopolitanism

4. laissez-faire

5. food

6. Hont & Ignatieff
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Economics, particularly in its mainstream form, is often presented as a positive and
universal science. However, this field is not merely a tool for analyzing resource
allocation; it also constitutes an intellectual and value-laden framework that shapes the
direction of economic and social policies. Using an analytical-descriptive approach based
on library sources, this article examines and critiques the relationship between economics
and ideology and pursues two main questions: first, whether the claim of neutrality and
universality in economics is defensible, or whether economics itself carries a form of
hidden ideology; and second, how Islamic economics, by clarifying its value foundations,
can make possible a form of “proper scientism.”

A comparative analysis of mainstream economic schools (Classical, Keynesian, and
Neoclassical) and Islamic economics shows that each school, explicitly or implicitly, rests
on value and ideological foundations that shape success indicators, institutional design,
and policy orientation. In mainstream economics, concepts such as the economic man,
rationality, individualism, welfare, productivity, and efficiency are often placed at the
center of theory with a specific value orientation. Historical and analytical evidence also
indicates that the claim of economics being non-ideological faces serious limitations, and
many theories—especially in neoliberal approaches—carry values that have been
translated into practical policies through international institutions.

The novelty of this article lies in presenting a comparative analysis between mainstream
and Islamic economics that clarifies the pathway from theory to policy and society.
Drawing on epistemological, philosophical, and institutional foundations, the study
demonstrates that economics cannot be fully independent of values and that claims of
neutrality have largely functioned to legitimize the free-market economy. In contrast,
Islamic economics, with its emphasis on value transparency, social justice, and economic
ethics, offers an alternative framework. Ultimately, the article proposes a strategic model
of “conscious and responsible ideology” so that economic science can operate in a more
transparent, humane, and accountable manner.
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1. value-laden
2. The Methodology of Positive Economics
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Objective: This article aims to elucidate the nature of money as a “pure rent factor,”
critically assess Keynes’s proposed solutions for curbing monetary rent through the
“euthanasia of the rentier,” and evaluate Thomas Piketty’s remedies for reducing
economic inequality in contemporary financialized capitalism, while seeking to propose
a more effective solution grounded in Islamic principles.

Method: In terms of its nature, this study is theoretical-analytical and employs a
comparative critical analysis. Within this framework, Keynes’s views on money, interest,
liquidity preference, cheap money policy, and the socialization of investment are first
reconstructed. These views are then critically examined in light of Piketty’s analysis of
the persistence of rentier dominance in the age of neoliberalism and financialization.
Finally, the capacities of an Islamic paradigm based on gard al-hasana (benevolent
lending) are explored as an alternative framework.

Results: The study shows that, by introducing money as a “pure rent factor” and
challenging the naturalization of interest, Keynes took a major step toward understanding
monetary rent. Nevertheless, his proposed remedies—namely, the cheap money policy
and the socialization of investment—are not, by themselves, sufficient to eliminate the
rentier. Furthermore, although Piketty, by explaining the predominance of the rate of
return on capital over the rate of economic growth, offers a more compelling account of
the continued dominance of rentiers in late capitalism, his complementary redistributive
policies, such as taxes on capital and inheritance, are likewise unable to restrain the
reproduction of rent and inequality without deeper institutional reforms in the structures
of credit, property, and the legitimacy of monetary incomes.

Conclusion: The institutional reform advanced in this article for eliminating the “pure
rent factor” is recourse to an alternative Islamic framework grounded in gqard al-hasana.
Through the prohibition of usury (riba), opposition to the hoarding of money, the
strengthening of participation, the linking of finance to real economic activity and risk-
bearing, and the condemnation of guaranteed income without labor (rent), this framework
can provide a basis for eliminating pure rent, fostering stable and equitable economic
growth, and reviving the moral foundations of society.
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3. love of money as a possession
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2. Friedman Rule

3. Return on Money Flow
4. Return on Money Stock
5. Cesarano
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Given the central role of knowledge and technology in the economic growth and
development of countries, the knowledge-based economy has today replaced the
resource-based economy. One of the most important pillars of the knowledge-based
economy is the existence of knowledge-based firms, whose formation, survival, and
development require the utilization of knowledge absorption and creation mechanisms.
Due to the project-oriented nature of technological and knowledge-based products in
these firms, in many cases specialized knowledge exists for each technological project;
however, their managers fail to successfully absorb and apply external knowledge due to
a lack of project management knowledge or neglect of the necessary measures for
managing technological projects. Therefore, the purpose of this study is to investigate the
relationships between absorptive capacity and project management practices in these
firms. To this end, this study first identified project management practices based on the
Project Management Body of Knowledge (PMBOK) standard and the dimensions of
knowledge absorptive capacity through a review of theoretical and empirical literature.
Then, using the results of an expert survey questionnaire and the interpretive structural
modeling (ISM) method, the relevant variables were categorized, leveled, and the
relationships between them were explained. The theoretical population of the study
consisted of experts from knowledge-based firms in Kerman province, and the theoretical
sample included 20 qualified expert practitioners selected from ten selected firms (that
agreed to cooperate) based on a judgmental and purposive sampling method. The research
findings indicated that in the resulting multi-level interpretive structural model,
knowledge absorptive capacity was positioned at the highest level as a dependent variable,
while three variables—project integration management, project scope management, and
project stakeholder management—were placed at the lowest level as independent
variables; other variables were positioned at intermediate levels. Furthermore, no variable
fell into the autonomous variable group.
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1. Interpretive Structural Modeling (ISM)
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The aim of this study is to provide a quantitative analysis of the determinants of corporate
ownership behavior of Iranian banks—defined as investment in fixed assets—over the
period 2020-2023. The central research question is whether bank corporate ownership
represents a reactive response to macroeconomic fluctuations (including housing inflation
and economic growth), or whether it is rooted in the structural and persistent institutional
characteristics of banks. The study employs panel data from 24 banks and applies a
threefold analytical framework consisting of a fixed-effects model, a dynamic panel
model, and cluster analysis. The results indicate that macroeconomic and bank
performance variables, including housing inflation and profitability, have no statistically
significant effect on the level of corporate ownership. In contrast, the dynamic model
confirms the presence of a very strong institutional inertia, such that past behavior is the
only significant and decisive determinant of current behavior. Furthermore, cluster
analysis, by dissecting this structural nature, identifies three distinct behavioral patterns:
stable conservatives, high-risk aggressors—which play a significant role in generating
systemic risk—and moderate opportunists. Taken together, these findings point to the
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banks’ behavioral clusters.
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As is evident, the traditional budgeting system is established in most cultural
organizations of the country. Given that the traditional budgeting system has failed to
achieve organizational goals, this study seeks to identify and rank the obstacles to the
implementation of performance-based budgeting in order to solve this problem in cultural
organizations. The present research is applied in terms of objective and descriptive-survey
in terms of execution. This study aims to identify and rank the obstacles to the
implementation of performance-based budgeting in cultural organizations located in the
city of Qom, which has been considered as the statistical population. Among these cultural
organizations, 105 experts from 8 cultural organizations were selected as the sample. The
data collection method in this study is a mixed method (field, library), and a questionnaire
was used to collect information to answer the questions. The questionnaire of this study
is derived from the components extracted from the opinions of budgeting experts in each
of the perspectives of the Balanced Scorecard model. The results of the study, based on
the one-sample t-test, show that in cultural organizations, there are obstacles in all
perspectives of the Balanced Scorecard model for the implementation of the performance-
based budgeting system. In fact, cultural organizations must address the identified
obstacles from all perspectives. To rank the identified obstacles, the Friedman test was
also used, the results of which show that the employee satisfaction perspective is the first
priority, followed by the growth and learning, environment and society, process, financial,
and client perspectives, respectively.
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