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�� ��� ���� �	�� ����	����  ����  �!" #$      �%��&	 �%� �%"�!�	 �%'� (%)�  ��
����*�+	$ ,-.�+	 (/'�0	  (���/1�	 ��234� (�5�6�	 789+	 ("�� �� :	8-!. #; <�%= (  
��   	�%�>? ����%@���	

A/BC �D �E�� F�G	 . �I�	��J,9�	 ����@���	 ���&	 K!� �IB�  
��     L%!" (��	�B%5#	 (%��'M+	 N�I%O
(���@���	 (��'M+	 P�Q 7� �R��� . %S�  T�,M� ��  <U�V �� �!�� W; XYV �� Z�MY  ���%[�	 \  �	�]B%O�� �

��'�0	 ^6�. _�J�,`�<  N�IO a��b <(���@���	 
�� :��	c� ���"(�e��B�	 (�/BG	 "  f%Y Ag9. �� <(�9���+	
%� �h�i j�g3 <Z	V �� kl!�  :��m5 AI" # n�,`o pm. ��  <�)6i�� q�r0	" s"��%B�	 ("�� !"  #; K%u v 
(" �h	 �w _x��  � yzY _��w	 {b <�Y��`B�	 �� (���@���	 �|�; 
�� A��I�	 �� ���  (MY	��	 (�}4� (g�B� <

 ��'M�� X9�0	"�`BM+	" W; (�}0	 ~�i   c!" �� <A16�� �j�6r; <"_���I6�	 "   ��%O (%��I6� :	j�� ^��B. ��	
 �	� 0	 ��� (���+	���� ��� ^��B��	 _���5 �)O� (��I3 � <���� _	��I!�	 ��O (��I3 :	�r� ���  :	8r�  <

 �������.  
���� \�  i(���+	 (�}0	 �� 8E2�	 A� /7���!+	 ("x�`Bi#	 )(�}0	 :�Ib#(< �3 
�(�� �(3�*�� :�!9B .  �%� �L� 

; a�I�	
� �x�`Bi#	 N�1M�	< �� �x�`Bi	 f9�O�� ���; � �B" �� �� �� ��� # <��� :�"� . A�&	 
�� <���� �j�M� 
`�B" ��  X���	 	zh ���/BY	 ��" �� (�}4�  �%�	 �	��0	 � x <��-O0	 
�� ��i��	 �� �2/B" f2� <�� A

(�}0	 U�. ~�i  W; _x� . q�+	 
�� <���I�	 \*��	 P|�� _	j	���	 K!� V��# n`M�	 ��I. �2u �Y�M�
(���D (�}� � ~�i��	 � x (����G	  <8`I�	< A"�,�	 q�+	 
�� <:�M2D U�V ��� 	V; .  

,e <�r� X��� �� �� A� <��x�IB�	 � < �`BI"    � j�%,r�  � <(%�}0	 _	 x�  <(�M6�	 ��-O0	 
��

�m� :	�IB!� <��� U�V (�¡� 
�� <_	�-MB�	  _	�"�IB�	  <(�}0	 j	�  (M��2�	 ��-O0	 fY yzY3 ����  �!" # 	z)

�Y0	 q�r0	 A�	�!�� :#�6�;  <(�m9/�� :��J,O :# �M.  A� <:�,�9-..� 
�!�   (%�}� 
�; �M�i 	V; �	�`�	 X��Q # �M
. �� �2u # <:���-IB9�  :����b �)��� (-.�B+	 ���¢	  ~�9.#	  �gG	 £�b �� <yz)� �MY (�M3 _	�6Y 7���  ��2

 <Z�MY _	�M9��� yzY _>�¤� �;  <��c�	 �� 78`i 7�B3 a|r _��,. �i ��2. �� #  .  � �|B%r	 # ��!� 
�2u # ��� A2� <��� �z�	 �JM�	 
�� (�}0	 P�9� m>�)¤" �� {b <(��9�	 yz= ��3 ��  ��3 ��    �M%*�B3	 �%�

U�V x	��� x�)�	 ¥.�2. .  
�MY ����   
��L!" �D <}��B��� (���@�� (�}� fY �Yx�!�� A2� (�}0	  
��  �%26�	 
�� >X`M¦" �� X§ A��JB�	

 A�	�� �M� ^IE-�	 �z�	 ��@���	(�}0	<    <(%���@���	 a �%�	 �� 7Sz¦]>B+	 <(�}0�� (i|!�	 _	V _�O��9�	 
�� 

                                                 *  (��� � f�|O�	 x�`Bi#	 V�BO�a�/�0	 (��x�0	 (!���	 �$ �x�0	< sroran@ju.edu.jo .  
1 Oran, Ahmad. The Future of the Capitalist’s Market Economic Theory, A Paper presented at the international 

conference on “Economic Theory and Social Market Theory”, sponsored by Al-Quds Venter and Konrad-

Adenauer-Stiftung, Amman, July, 25
th

, 2009.  
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 <��� A21� ��@���	 f9O�+	 ����	  W; �'M�	 W; (3�*;(���@���	 ��9�	 � (�i|r0	 ���]+	 � x �  (��M�
(�}0	.  

f�|O; �x�`Bi	 ��'M� �� (�}0	 yzY a �M. �B�O  .L!" 	zY   
���	>�� 
�� ¥>M`¤" # �i ��]B9+	 A��JB �
�x�`Bi#	 A��JB�	 � �|r0	  ��I�� :	��-B�	 ��I" # �z�	 <x�`Bi|� ¨�[�	 ��)6/�� :�I3  ��� �x�`Bi	 . # 

 zr0	 ��9+	 A�&	 �c�" �� Z�MY ��� ��B���  <x�`Bi|� ©�r �)3 x�ª �Y �)6�	 U�V �m� a�I�	 #; �MY �M!9"
� <�� ��x�IB�	 \�A-I� ��M� �;  <(�/�I�	 (��'M+�� (��2« ("x�`Bi#	 ��Y�6+	 ��m  \B/B�  x�%`Bi#	 �%��   (%�.	z���

)autonomy ((���/B�#	 ���!�	 �/*�#; < �M�� M� �B��|IBO	 K3���)  �%� �b	  ��� 
�� �!� A��!B�	 A-I� #  <
(�!�-,�	 ���!�	.  

  
&'�# :�(�� )��*�� 	
���� 	�
��+�  

,. 	
���� 	�
�� .��:  
�)��)6� a �MB� �� (�}0	 �� £"�G	 X�,B" .>�� \i	��	  ��6.	 ���" # �$��!� �� x �b �$  ¥"�!. 
��

U�z� ^9�� fY  _�3x	�B�  �-. ��	 <_�J�,`+	 �� �"�!�	 ��]B9. V; ¬(�}4� �M�!� . ­%b|� �� �M���   
��
_	V (���+	 _���/!�	 � ����1+	 >�;  <(��r �x�`� T"�� �� _���/!�	 U�. ���®�u # <(�}0�� (i|!�	  pm%" �/

 A"�/B�	$X��[�	 �$ �)� �1� � �I�	 
�� a�`G	 a|r �� .>��3 ��B���     ��%��	  (%��I6�	 ��%g6�	 �M� �
>�� ����1+	 �� �"|+	 �§ <��!O0	���¤BO	  <s3 � 	�,IO �) _���/� W; 	�Y�-1� �IIJB+	 _	 �E�	 ��  <(


��  <(�-O�«  (�i�  _	 �� a	�b0	 �9b� �  � <:�¡  #; ^9��   # _	 �%E�	 U�. ¯�O� 
�� L-+	 Z|)BO#	
F�C �� �� ��� �� :�bx�3 m,r ����  �!" .   _�%��/!�	 U%�. � ����1+	 �� �"|+	 n-`" T-O �+ (g�B� 

D <("�IM�	 (���9�	 W; �"�IB6��°��	cB��� j�3��	 �� �"c��� �)�!§ �.     j�%3��	 ��%� �%� (�9�O T�,M. 	z2Y 
   _���%1M�	 \%�± W; U�V �!� A`B� <�	�i�	 _�9O�� � ��  <_���/!�	 � ����1+�� �j	�B�	 <_��	cB�#��

 <("x�`Bi#	 �/��O #��/B�#	 
�� 8-� A21� �/B!. (���G	 _�"x�`Bi#	 �� .BM" ��� A23 �r¢	 ��,�	 �� �'
   (%"�� {%b <U�z� q�r0	 �	��0	 cg!BO <�.��	cB��� j�3��	 �� a 0	 ��,�	 cg!" �b  <�.��	cB��� j�3��	

  (I�G	
� ��  (���9�	 ²IM�  <�j	�B�	 (IE�	 �	�!�# ��/B�#	 �� �"��	  �"c+	 j�,�; �� (���+	 _�9O�+	 ¥i�B.
:����� .���1M�	 zrm. 	z2Y x����	 �� (�b�� j�� �� (M�!� <\�	�B��� ("x�`Bi#	 _ .  (%���+	 (�}0	 ��3 <	zh $

���'� ()�  ��$ �E!. L!. � �x�b   �� ���� ��/B�#	 (�9�O � 8-� �	�,*	    �%� 8-%� x�%!� ��	cB� �E!.
M"�+	�¬ 	�O �b 
�� (���9�	 �  <��/B�#	 �gb � �x�b \�	�. W; �x�" �z�	 ��0	j.  

/. &�
(�0� &����� +�(��:  
���� \/³	 ��  
���  :�%��-.�	 ´-.�. ��	 ("x�`Bi#	 _�9O�+	 �Y� �� 7�b	  µ�!¤. ��� A21� ���9�	 (9O�

�x�`Bi#	 N�1M��� :�I��  . ^¡�O ��	 ���9�	 A�	�!� �),�� � x 7���!+	 (�}0	 �)3 X!`" 	z�$  X%��� W;
q�r� A�	��$ �)B��M� � .�MB" ���&	 K!� a ���9�	 (9O��  � (!��`�	4 ��!O)��9�	 :�Ib#(  T%�,M� �� <

>�� l!o <(R« ("x�`Bi	 (9O�� ���     (%9O�� �%��� U�z%� �,I%9� <X9J3 ("x�`Bi	 A�	�!� (��2« �)
�.�9O�� q�b; �)���  <\/Bg/�� (�/�I�	 (��'M+�� (��2« <(���/B�	 . �'M�	 �B" <�)6�	 U�z� (g�B�  ��9�	 W;



 

    
%�� �� ��%`" �z%�	 �2G	 XJO �)96�0 ���&	 K!� n/9�3 <("x�`Bi#	 (/'�0	 A� � �b	  ��'Mo
��9�	 yzY ^��� :�"� ��9�	 
�� <(�}4� �)���¶ �M� <(���@���	 ��9�	 . (���*�+	  (i��	 W; �IB6" �2b �Y 

(�/�!�	.  
 ��·	 �)6�	 }c� �D   
��" ���&	 K!� ��@���	 �x�`Bi#	 ��'M�	 ��6.  c!)  :�%Ib# (%���@���	 (  
%��

:��i�O :���'� ���� W; (���/1�	 (/'�0	 .  :m%,r �)%R!� �IB�	 <��9�	  (���@���	 �� ´���	 ��"�� 7�E2�   
��
8� <(/9�	 yz= ("x�`Bi#	 (/'�0	 �� �Y8� �� c�/B. (���@���	  
��:��e��. ���!+	  
��   c%�b W; ��%9�	 ��)¸

7�� � �I� (���@���	 A-i j�� x����	 .\�   
��>�� #; :��i�O :���'� �!¤. (���@���	 ��'M�	 ^9�� �)>�� �/� <��b��	) �
a 0	 fi�9�	 ��'M�	 ^9�� .3f�|O�	 �x�`Bi#	 ��'M�� ��� \B/B""x�"�(¬ �Y V; a 0	 fi�9�	 ��'M�	  A/2B9+	

��9�	 ���M!� 	("�1-�	 �B3�� �z� .��9�	 ²��`r A2� ^!B¹ (��|O�	 (� ��	 � ��9��3  (�}|�	 %`� (��M
	��!O0 ("x�`Bi	 �'� ()�  ���.  

1. &�
2��3� &�4��� 	
��5#��� +�(��:  
:��e��. ���!+	 ��  
��f!�-� ��'� x���� (���I�	 <(��	�i�"c6�	 7�26��� ^M�� (�2�O|2�	 ("x�`Bi#	 (O��+	 

�x�`Bi#	 N�1M�	 �2C .<���� j�M�  
��3   <y�96" ��'M�	 	zY A/� � Ar�B�	;
�    � �%)'. �%�	 _#|Br#	
>�; �r� W; �b �� ��'M�	��'M�	 	zY ��	�I� ��9��	 A)� W; �Yx�� �/ . Ar�B�	 ��� W; 7����	 _j�� �MY �� 

 ��	 <�x�`Bi#	 N�1M�	 ���"c6�	 (O��+	 �)BI��(��	�i<   �%+ (�*�0	 \*  �� �Y  <(�2�O|2�	 (O��+	 �)BM-. 
7�G	 ��9�	 x�`Bi�� ��!¤" _�� .  

 N�1M�� (/¸�� (�!�-� ��	�i  ��	�i x���� x�IB�#	 \� �g9M" <��9�� �"�� ��)6o (���@���	 _j�� �I�
�x�`Bi#	 .(���@���	 q�. 	z�  
�� x �x�. �� 
�� 7�x�i 7x�6M� ��9�	�x�`Bi#	 �Y�<   8%� A��6B�	 a|r ��

:�R"� 7�x�i fY  <��!�	  X�,�	 q�i �� ��I+	 �)�	�. a|Br	 �� \� A��!B�	 
��   W; 7x�%!�	 �%� �2/BB3 <
 �)!* "f!�-,�	 "	 �)��	�!� (��3�� <:����I�.ºf���r Ar�B� (��b �» x <(��r	��   ��%!¤. ^.�� 	zh  <(� ��	 ��

� (���@���	 ��9�	n�J`B�	  ´-R�	 (�.	V ��9��.*¼ ��9�	 ������ �IB�	 �I�  
��   q�%i �%� ���I+	 8� A��6B�	
 ��9�	$�°	V _����2��	  ©�6��� �	��0	 \B¹ �	�B3	 
��$     ��%i 
%�� �3�%MB�	 �� q�I�	 U�. �½2/¤�O

�9"  (��)9� \�/�	 �	�Y� TIJB. 	z=  <�3	�Y� ��� A2� TIC �D <7	 �9+	¬ 0	    X��B%9" # �z%�	 �%�
A��6B�	 U�V � Ar�B�	!  

 <("¾��	 yzY �� ��9��	 �!1B9"  
�� A��I�	 f��"c�6�	 ����I�	 �/2C ��9�	 W; �'M�	" A%!3 x� A!3 A2�< 
�	�I+	 � �� º �9�¬y�¿#	 � �� ���!�  < "; ��
�   (%��·	 �BJ�`+ ��� A� T�I¶ j	�  f!9�	) A%!6�	( <

                                                 
2 Oran, Ahmad. Islamic State's Experience and the Rise of the Market: The Challenge of the Evidence, Dirasat, 

Adm. Sciences, 25(1). University of Jordan, 1998, pp. ���-230. 
 

* ��� �IB!" �� Z�MY �� �MY Ag9� �� �M��� (���*�+	 ��� �� � ¥E2� Ar�. ���; � :�� x A/!. ��9�	 ^��� �»;  <:	��� 7�b ��O Z�MY �2" v �
(� ��	 . ����  A/!�� ��9�	 ^!*  ��	 (���2G	 8"�!+	  ��	�I�	 ��� (!�	�o T-O �o �IB!" �� �x�M""("�À "�Y���; � .�'�	:  

- Dowd, Kevin. Moral Hazard and the Financial Crisis, Cato Journal. 29 (1), 2009, pp. 141-166. 
3 Oran, Ahmad. Islamic State's Experience and the Rise of the Market: The Challenge of the Evidence, Dirasat, 

Adm. Sciences, 25(1). University of Jordan, 1998, pp. 221-230. 
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�  ´-R�� \R]�O (93�M+	 A-i �� P�/�	 n-)A!6�	 x�( <�D   #  �%E�� # <�3	�Y� T�I¶ �� ��� A� �½2/¤"
Ai�."Â   

���!+	 ��   
��:����I�. �Y��9� n�J`. � \"�V A21� ^�13 �)��; ��1+	 ��9�	< �M����9�	 x�IB�#	 
�� �j .
<����  
��3 �}� �� Ã �·	 �� �
2/B" v f2"��0	 x�`Bi#	 ��� (����    ��2�	�%3 (%��2b ^��i �� �!� #;

 ^�3} �$ 7�"��	 (I6`��� ��� �� a|r ��)New Deal($  � a	��0	 �� 78-� _��/� sR� ¬x�%`Bi#	 
 x�`Bi#	  A� <�)M�b 7�E!B+	 _���1�	 V�I������2�.� ��� # ��� A16�	 U�V a��b    �%26�	 � �'M�	 7x��; ��

f2�O|2�	 �x�`Bi#	 �B>���¬  �26�	 ���� a�³	 n93� �z�	 ��0	"2�	c%M�" ��@���	<    (%"�� W; �/�%Y �z�	
�	f*�+	 ��I�	 �� _��M�!-9 .>�2� ��9�	 ������ x��	    ��%I�	 �� _��M���/E�	 \�,� \� x�`Bi#	 �"�JB� 	 x�M��

�'3�&�� ��3�!" 	�.�� �"z�	 a��  \� U�. �°��x _}>c!.  <f*�+	 x��	 .    �%�	 (%O��9�	 _j�%� 	z2Y 
  7�%"��	 (��	Ä���	 q¾��� :	��9¿ <����,"�� � �1.�. ^"�����  <�2"��� � �["� ���� � �� A� (��2b �)Bg)B�	
  ("x�%`Bi#	 _�O��9�	 �Y� (�®��]B�	 ^J-��  <n�J`B�	  ´-R�	 (�.	V  7�b ��O �A¸ � (93�M+	 
�� (�M-+	

�� x�`Bi#	 ²��]B� 2�	 (O��+	 �� _j�� �z�	 <T��9�	 F��	c%M(".Å  (��	�B5#	 (��'M+	 N�IO 
,�� �i 
s"��B�	 ("�)M� a�6Bb#	 (��x W; �	Ä���	 �26�� ("�i (!3x!   

 _cg�  <\"�z�	 �)�13 7��I+	 8� ("x�`Bi#	 ("�G	 ^B-�� q�r� 7�� "(�6·	 ���	 "  �%�	 ��)+�� ���I�	 ��
�)��; _�MO����r �� Z�MY �2" v  < $ a��b <�Y8�  (�� � 0	 _�"x�`Bi#	 U�z�  <f2"��0	 x�`Bi#	 ����

7���!+	 (�}0	$ x�`Bi#	 � a	��0	 �� (���Y _��/� s*  <¥�9�	 Æ� 
�� 89�	 #; .��� # �MY   7��5�	 ��
��� W;�":  
� .   (�}0	  8-2�	 x�92�	 �� A� Ã|!� (��]B9+	 a��G	 (%���@�� #  <("x�`Bi	 :#��b ^9�� <(MY	��	 .
�/�  
��<x�`Bi#	 � f��2G	 Ar�B�	  � :|ED <:�Ib#  :�I��O q�� �/�   � a	�%�0	 �%� (���Y _��/� s*

�	 ���m. �� :|R3 <x�`Bi#	 (��2G	 a�rx  <_���1�	 �� �"�!2"�5:�  # <7��)M+	 _���1�	 �� Ä�� x�� �
 W; �MB9"Ç�0 ��@�� �x�`Bi	 �23 (���@���	 ("x�`Bi#	 ¯�	�+	 �� .  

                                                 
Â 
�� #; <(���@���	 ("x�`Bi#	 _���x0	 � :#�/!BO	 �E�0	 ��)6+	 ��2" �o� (93�M+	 ��)6� �� �� ����	 
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�M�M!" ��  �Y <�MY  
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22 Taylor, John B.The Financial Crisis and the Policy Responses: An Empirical Analysis of What Went Wrong, 

NBER working paper, no. 14631, 2009, p. 1-19. 
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$ Florescu (cas.Gherghel), Drd. Laura. Human Behavior, Economic Theories and Financial Crisis, The International 

Conference of Economics and Administration, Faculty of Administration and Business University of, 

Bucharest, Romania, 14-15th Nov., 2009. p. 304. 
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24 Mitchell, Stephen and McGarry, John F. Recent Crisis: Roots and Lessons, in "Risk Management: The Current 

Financial crisis, Lessons learned and Future Implication", The Society of Actuaries. 2009, p.50. 
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 �� \�-�	;("	�� � �I�	 U�. �	��.  



١٤ 

 

    ��%I. �%� _#�%���	 U�. ��2/¤" �� Z�MY �2" v <��/B�#	 ¥�M`. _#��  �"	�� �9b �	�B3	 
�� 
 ¥�M`.0	 U�B� a�-I�¬�Y�)� (�	�G _	 x     �%� �%½2¹ �)%M� (�e��B�	 _����!+	 �� f62" �� Z�MY ��� ��
�)6�M`. .:�!6.�� :�6�M`. _	�M9�	 U�. ^�,�� 	zY \�  .W; \��i��	 81.   
��   
%�� ^%��� ¥�M`B�	 _#�� 

¬_	�M9�	 U�. ������ _�-��� ("	�x <�°	�M9� \6.�� ¥�M`. 
�� a�`J�� <qÄ2�	 Z�M-�	   (%���i ��2. f�
a 	�B�� .  (%���  ��3 U�z� :�3|r  <_	�M9�	 ������ _�-�� T�I¶ ("x�`Bi#	 (��|I!�	 fRBI. <yz)� (��b � 

��!� àA� 8-2�	 �/gG A�9" �z�	 <f�-IB9+	 �i�!B�	 �9]BO (�M!+	 ¥�M`B�	.  

��3 <���]+�� ��6« �B!�-,� �x�`Bi#	 N�1M�	 ��� �o   _���1�	   ¬��%�0	 ��/� ��mB�	 � �¿ (���@���	
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