www.ijcrt.org © 2025 IJCRT | Volume 13, Issue 3 March 2025 | ISSN: 2320-2882

IJCRT.ORG ISSN : 2320-2882

é%ﬁi INTERNATIONAL JOURNAL OF CREATIVE
9 RESEARCH THOUGHTS (1JCRT)

An International Open Access, Peer-reviewed, Refereed Journal

Integrating Worldly And Eschatological Welfare
In Economic Systems: A Philosophical
Perspective

Dr. BALARAJ SARAF
M.A., Ph.D
ASSOCIATE PROFESSOR
Dept. of Economics
S.P.& JMB Degree College SHORAPUR - 585224.
District- Yadagiri. State- Karnataka.
Abstract

In this paper, we explore the dual nature of human welfare—worldly and eschatological—through a
philosophical introspection of economics as a social science. While traditional economics has been
primarily concerned with material well-being and prosperity, there is an increasing recognition that
economic systems should also address spiritual and ethical dimensions of human existence. By reviewing
economic theories and religious philosophies, we examine how concepts of welfare can be expanded to
include not just temporal prosperity but also the soul's ultimate fulfillment. Drawing on classical economic
thought, as well as insights from Islamic, Christian, Buddhist, and Hindu traditions, we discuss how
economics can serve as a tool to balance material needs with spiritual values. This paper proposes that
economics, as a field of inquiry and practice, should transcend its material focus and contribute to the
holistic welfare of individuals and societies, incorporating both worldly progress and eschatological well-
being.

Keywords: worldly welfare, eschatological welfare, ethical economics, sustainable development, human
well-being.

1. Introduction

Human welfare, in its various forms, is central to both individual lives and societal development.
Traditionally, worldly welfare refers to the material well-being of individuals and societies—focused on
economic prosperity, resource distribution, and wealth creation. On the other hand, eschatological welfare
refers to spiritual or eternal well-being, emphasizing the soul's ultimate fate in the afterlife or its
fulfillment in spiritual terms. While economic systems have been deeply rooted in the pursuit of worldly
welfare, questions arise as to whether these systems can also address the ethical, moral, and spiritual needs
of humanity, which are integral to the eschatological dimension of welfare.

Economics, as a social science, has primarily focused on material prosperity, rooted in the theories of
classical economists such as Adam Smith and John Maynard Keynes, who emphasized wealth creation,
economic growth, and public welfare. The aim of these economic models has been to improve material
living standards, reduce poverty, and promote development. However, economic growth and material
wealth alone do not guarantee a fulfilling or meaningful existence. Critics of traditional economic
paradigms, including philosophers and religious thinkers, have raised concerns about the moral
implications of economic systems and their ability to foster spiritual well-being.
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The increasing recognition of ethical economics and sustainable development has prompted a reevaluation
of the role that economics can play in fostering both material and spiritual well-being. Across different
religious and philosophical traditions—such as those found in Islamic, Christian, Buddhist, and Hindu
teachings—there is a growing understanding that true welfare involves balancing material prosperity with
spiritual fulfillment.

This paper seeks to address the intersection of worldly and eschatological welfare by offering a
philosophical introspection into the role of economics as a social science. We will explore whether
economics can serve as a means to bridge these two dimensions, offering insights into how economic
policies, theories, and practices can be designed to promote both material prosperity and spiritual well-
being. By examining the ethical, moral, and philosophical implications of economic decisions, this paper
will contribute to a broader understanding of welfare that incorporates both the tangible and the
transcendent aspects of human existence.

The primary questions addressed in this study are:

e How do economic systems contribute to both worldly and eschatological welfare?

« Can economic policies be developed to address both material progress and spiritual well-being?

e What philosophical and religious perspectives can guide economic practices toward a more holistic
view of human welfare?

Through this exploration, we hope to show that a truly effective economic system is one that not only
promotes material success but also nurtures the ethical and spiritual aspects of human life, ultimately
leading to a more balanced and fulfilling society.

2. Literature Review
2.1 Worldly Welfare in Economics

Worldly welfare is traditionally understood as the material well-being of individuals and societies. The
study of worldly welfare is central to economics, particularly through its focus on wealth creation, income
distribution, and poverty alleviation. Early economic thinkers like Adam Smith, David Ricardo, and John
Stuart Mill developed theories on how free markets and competition would lead to general prosperity.

e Adam Smith's ""Wealth of Nations" (1776) emphasized that individuals, in their pursuit of self-
interest, would unintentionally promote the public good through the invisible hand of the market. This
theoretical framework suggests that by focusing on material gain, individuals contribute to the general
wealth of society. However, critics like Karl Marx argued that capitalism inherently leads to economic
inequality and exploitation of the working class, creating a tension between the accumulation of wealth
and the fair distribution of resources.

e John Maynard Keynes, in his General Theory of Employment, Interest, and Money (1936),
revolutionized economic thought by arguing that the state should intervene in the economy to manage
demand, prevent recessions, and ensure full employment. Keynesian economics prioritizes public welfare
through government spending and economic policy aimed at enhancing the material well-being of all
citizens.

e Neoliberalism, championed by thinkers like Milton Friedman and Friedrich Hayek, shifted the focus
towards free-market capitalism and minimal state intervention. According to this perspective, economic
growth achieved through the free market would lead to widespread prosperity. However, neoliberalism has
faced heavy criticism for increasing inequality and neglecting the social needs of the disadvantaged.

While material welfare is crucial for a functioning society, these economic systems often fail to consider
spiritual fulfillment and the ethical implications of economic inequality. The growing awareness of these
limitations has led to discussions about the integration of ethical principles into economic systems.
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2.2 Eschatological Welfare in Religious and Philosophical Thought

Eschatological welfare, or spiritual well-being, concerns the soul's fate and ultimate fulfillment. This
dimension of welfare has been discussed across various religious and philosophical traditions, with many
teachings emphasizing the need to balance material wealth with moral and spiritual values.

e Islamic Economics: In Islam, the welfare of both the body and soul is paramount. The Qur'an and
Hadith outline a comprehensive view of economic well-being, emphasizing the importance of justice,
fairness, and the equitable distribution of wealth. Zakat (almsgiving) is one of the Five Pillars of Islam,
obliging Muslims to give a portion of their wealth to the poor, thus reducing inequality and promoting
social welfare.

o Christian Perspectives: In Christianity, economic systems must reflect moral and spiritual concerns.
Thomas Aquinas argued in his Summa Theologica that wealth should be used for the common good, and
that it is morally wrong to accumulate wealth solely for personal gain. Max Weber’s The Protestant Ethic
and the Spirit of Capitalism (1905) explored the relationship between Protestantism and capitalism,
arguing that the Protestant work ethic helped shape modern capitalist economies. However, Weber also
highlighted the tension between the moral implications of wealth and the pursuit of economic success.

e Buddhist Economics: Buddhism critiques materialism, emphasizing the reduction of attachment to
wealth and the pursuit of inner peace. E.F. Schumacher, in his Small Is Beautiful (1973), proposed a
Buddhist-inspired economics that prioritizes human dignity, sustainability, and spiritual fulfillment over
material wealth.

e Hindu Perspectives: In Hinduism, the concept of welfare is intertwined with dharma (righteousness),
artha (prosperity), and moksha (liberation). Ancient Hindu texts like the Arthashastra and the Bhagavad
Gita discuss the ethical use of wealth and the importance of serving society selflessly.

Across these traditions, the concept of eschatological welfare stresses that economic success cannot be the
ultimate aim of life. Instead, moral principles and the pursuit of spiritual fulfillment must guide the use of
material resources.

2.3 Integrating Worldly and Eschatological Welfare in Economics

Recent developments in the field of economics have sought to integrate both material welfare and spiritual
welfare into a more holistic understanding of human well-being.

e Amartya Sen's Capability Approach: Sen argues that economics should focus not just on material
wealth but on capabilities—the real freedoms individuals have to achieve well-being. This approach aligns
with both worldly welfare (through the provision of resources) and eschatological welfare (by fostering
human capabilities and opportunities for spiritual and ethical fulfillment).

e John Rawls' Theory of Justice: Rawls advocates for a just society that ensures the least advantaged
members are better off than in any other system. His difference principle balances material prosperity
with ethical considerations of fairness and justice.

o Sustainable Development: Movements like green economics and degrowth economics argue that
economic systems should prioritize long-term sustainability and focus on the well-being of future
generations. These approaches encourage spiritual and ethical reflection on how our material actions
impact the world and future societies.

Through these perspectives, there is a shift toward integrating both worldly and eschatological aspects of
welfare, which challenges traditional economic models focused solely on maximizing wealth.
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3. Philosophy of Economics and Welfare

3.1 Material Welfare in Economic Theory

The traditional economic focus on material welfare, including economic growth, wealth accumulation, and
poverty reduction, has raised philosophical and ethical questions about the true nature of well-being.

« Utilitarianism: The utilitarian approach suggests that economic systems should maximize overall
happiness or utility. However, critics like John Rawls argue that utilitarianism could justify inequality and
overlook the well-being of the least advantaged.

e« Amartya Sen's Capability Approach: Sen expands on material wealth by emphasizing the real
freedoms individuals have to achieve well-being. This approach integrates material welfare with spiritual
and ethical dimensions, advocating for a more holistic understanding of welfare.

3.2 The Role of Economics in Ethical Decision-Making

Economic systems must address ethical concerns, particularly in the distribution of wealth. John Rawls
and Islamic economics stress the importance of justice and fairness in economic systems. Islamic
economics, for instance, integrates ethical principles like Zakat and fair trade practices to ensure the
equitable distribution of resources.

4. Results and Discussion
4.1  Synthesis of Worldly and Eschatological Welfare

The integration of material and spiritual welfare is essential for a truly prosperous society. Religious
traditions and modern thinkers alike recognize that economic success cannot be the sole aim of human life.
Welfare must encompass both material prosperity and moral and spiritual fulfillment.

4.2  Practical Implications

Policies and practices that integrate ethical values can ensure a more balanced and fulfilling economic
system. These include:

e Economic Justice and Equality: Prioritizing the least advantaged and ensuring equitable access to
resources.

e Economic Growth with Spiritual Goals: Shifting focus from material wealth to human flourishing
and sustainability.

« Ethical Business Practices: Businesses must prioritize fairness, justice, and sustainability, aligning
their practices with both material and spiritual welfare.

5. Conclusion

This paper has explored the dual dimensions of welfare—worldly and eschatological—through economic
and philosophical lenses. We have proposed that true welfare is a balance between material prosperity and
spiritual fulfillment. The integration of these two aspects is essential for creating economic systems that
promote human dignity, justice, and moral growth. Addressing both material and spiritual needs will lead
to a more balanced, just, and harmonious society
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