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Résumé : 

La récente crise financière mondiale qui a frappé les États-Unis d’Amérique et 
le reste du monde, en plus de précédentes crises financières, a montré le besoin 
urgent d’une réforme radicale du système financier traditionnel. Dans ce contexte, 
cette étude soulève l’alternative islamique, qui peut être le fondement de cette 
réforme, avec sa variété de formules et de méthodes qui permettent a formé un 
système de financement complet, en plus d’un ensemble de principes et de règles 
qui caractérisent la finance islamique et qui soutiennent la stabilité financière et 
éviter les crises financières. Cet argument est renforcé par l’excellente performance 
des banques islamiques qui reposent sur la finance islamique et ce fut avant et 
pendant la crise financière mondiale et a fait preuve de résilience durant la crise, 
tandis que les institutions financières traditionnelles ont exposés à des coups 
douloureux lors de la crise et c’est ce qui a tiré l’attention des experts financiers et 
des économistes à l’alternative islamique et beaucoup d’entre eux voient que la 
finance islamique est une des alternatives possibles pour réparer le système 
financier. 

Mots clés : la crise financière, les crédits subprime, la finance islamique, la 
stabilité financière, les banques islamiques.
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 9
�b�
 %
� g #� 	� 	�9 J!&��): �F�
1 �WÃ ­P4 ���� 	�
�2�C!��"1 . .Y�C1G
 @µ�
� X J!��-
 JM!���
 � 1 ¢�3 �(��� Q %)� ���E��
 
+0 X ÄtH�� ���� �� �Â �,

9
�b�
 �!&`� N� �WÃ ­P4 *� J!
!1 �� J���) Y
��G.  

  %)� � 1 ���C��
 ?�+� "��E�� " 9�
�� Y�CE��
 *� J�9�(�$
 ��t� �� ­P4 K�n � 1 L8
� J$H1
�W} ­P4�,��-
 �!&`� N� �� �,��� 	��, ��: ."2.  �E��
 *� N��� ��8� ���E��
 
+0M�@�  .J�,�b�
�W�!3 

C\ ����C|��
 Y�CE���
 
+0 	�� ;
�� .�R�CE��
 *� �R g��#�
 ­P��
 K�n� J!��� 9�
�� ��) @�! C1 �� %

�,��� 	�9 D� ��!1v� ���C��
 	��� 	� J!)���: [: ���E��
 I�� �C� .�!�H2��
 ��.  

*7�p�	 c�?�	 :0%)���	 c	)73  

  ��C��
 Y��4�� ©
�)� *� ���E�
 K, �!!C��
 *�j %M!
(� *�j 6!t .��1 @�M!
(� gbt ?��� .�
O � �C!3 �2²� 9��
� T�
 @�M!
(��
 *� �0I�� .��-
 gbt .%
� y�¡�
 gbt .���C��
 ��(� gbt:  

 ; 43 :*�9�P 0%)�.4 *.	C 0%)�. :  

  �1�
 �23 9
�3�� J8b
��, .@����-
 ���C�� J!�
+�
 9�
�-
 � 1 9�C�1�
 �0 _
+�
 ���C��
 � 1 9�C
 @�x�!�t�
 .�̂ �Z�
 e�,�G
 YHW *� %! 1 Y�(f
 *�j _
+�
 ���C���3 @µ�
C � J8b
��, ��� .@
�W�-


 @�(( �́ JM �P-
sH�0�
.  O&���
 ���C��
 ��� Y�(7 � @�b�u� �� 9
�3� .J!&��W "
�x� [: ;�Z �
 LE!3
J!��-
 9�
�-
 � 1.  

 ;��7�n :�.4 *#T���F 0%)�.>9��p��F 0%):  

  !�H2��: N � � 1 Y�(f
 X J!��-
 9�
�-
 �¡�b� 	� *�j�|� J :.�0I�� £�<G
 �� @
��!b�
  *�j ��
@µ�
� �� @�} X O�!�t ��C|��� �22!&��. J!��-
 a
��G
 X B�� ��C|��
 ��.  

  

                                                           
1
  .�7$ �+
�b*�T� 	 ��&�' 	 *+ 0%)���	 ()�?� �2 .J�9�Eb�
 J!,�E�
 J� C-
 .g�����
� £�78 � O�H��
 �2E-
 .J!C
� � O�H��
 ?
8�
 .2004. 
2
  .OZ�#
$ �2d� �������C��
 J��Åd) J!�H�5
 J!3�(-
� O�H�5
 Æ����, ��3��� 6½ J$�� .13/02/2011 � 1 :

www.kantakji.com/fiqh/files/finance/f11.doc 
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 ;�p��n :*W�:���F 0%)�.4 *<��. 0%)�.:  

  (�� *¨ Y�C-
 	��� 	� *�j ©v��
 Y�C-
 �(�� �$� .�!t�,��: ���C��
 	��!3 �A
�1 � 1 Y�(f
 	��
�!1v� ���C��
 	��!3 J!)�b)5
 ��1�b-
� º�
.1  

 ;��:	9: ����� 0%)�.4 ��7)%!� 0%)�.:  

   J)
����
 [: @µ�
-
 /+0 `Z � �$ J!��� 9�
�� � 1 Y�(7 � 6!t .Y�C1G
 @µ�
i �
0 ��G
 ® E���
YHW *� @
�
� y�1 �� y��$ g x.  X >2�� y�1 ������
 v1 �2
�j �C� .�`�
-
 � 1 *�9 v�E� T�
�

>2b�
 �2 |j T�
 J(f
 ���, �2! ��f J!� � ®t v�E� T�
� .B�-
 a�b�
.  

 ;����P: 0�A	 ��&' 0%)�. k�)��  40�A	 0%)S:  

  1�!4 �|�G
 v�E� >!b���
 
+0� ���C��
 vE�� .��*1 �&G
 I($  �2$��7��
 ��� �̂�Z�� � T�
 	����

J
b�
c  *� D��r 	�C�A
 � 1 �`�
-
 �(� ��3 .�9�(-
 *� ���E�
 v1 ���C��
 *� ©�
�
 
+0 � 1 Y�(f
 *�j�

 y��$ � 1 Y�(7 � s�
8�
 [: ;�Z �
 �� .K ��E�
 ��&�� @��7�b� �� gA
�U�
 N39 �!&`� ¿t �� �2�9���
 I($D���
 B�-
 ���-
 @
� @µ�
C � J8b
��, J���r a
��� �
�F: 	���5�, � .�&G
 �2.  

  �&G
 ¢���� ���C��
 ���. 3 D+�
 ���C��
 ?�� �2 n�� *� %$��7��
 ��3 J
b�
  @
�
� JbÇ ¿t
)@
�
� JE8� ºE8�
 �
1�(��C��
� .c?�� � 1 ���� �� �0 �&G
 ���x � +0 � 1 Y�(f
 *�j�*� 1�
�
K  *�

@
�
b�
� >2�G
 X ��E�
 ������
 v1 �� y
�$5
 @�b�u�� s�
8�
 *� y��$ g x v1 ��: ���C��
.  

*7�p�	 ^����	 :*����	 (�i
�	  

�4A	 c�?�	 :*����	 (�i
�	 ��E��:  

   *1 vE� B�-
 ��d
�
" @
�t��
 ©�Cm)@�b�u-
 ( Y
��G
 ®3�� �!2b� � 1 �1�b� T�
 *� @
�t��

��C|��H� Y
��G
 [: J&�½ O0 T�
 ? � [: ��C|��H� J�̂ H�
 Y
��G
 �2��� T�
"3.  

                                                           
1
 N&�-
 �M). 
2
  .OM
t ��M¡�
 �81b������	 �9	�_	4 0%)���	 ������3  .�(� .����V
 JE��V
 �
92002� ..� :413 È423. 

3
 PAMELA PETERSON DRAKE & FRANK J.FABOZZI, Op.Cit, p :13. 
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   	� �� " @�b�u-
 ��� J!��-
 @����
 @�b�u� .K!��-
 ;�#���
 .J!��-
 a
��G
 �C�� B�-
 ��d
�

G
�� ��G
 �0+P�� T�
 J!��-
 @
�
���
 +M
� T�
 w�W 1G
 @µ�
� Y�C�� @����f
"1  

   ��E� �C� %)� � 1 B�-
 ��d
�
 "" q� T�
 @�8!���
 ©�Cm X ®f
 D� .J���
�
 a��f
 Y9�8�� ® � ��P�b
w�W� Y�F� D� �� 9��
�
 O� �"2 . >d
� T�
 @�8!���
� K)
���
� @�b�u-
 �� *1 ���81 �0 B�-
 ��d
�
 �
�:

>!d
�� �!2b� X �|C�-
� .�2 C1 NC�¶
 X J�9�(�$�
 @
�t��
 � � �́ 9
�3G
 K, Y
��G
 ®3��.  

*7�p�	 c�?�	 :*����	 (�i
�	 I�F ���1�	:  

  J! ��n� J!��� >d) ��!� 	: �2
� ��+) ����1 ��8�G ?��� .9�(�$�
 �!#E� [: ����U��, D9u�:  

 �.   �4 X >³
��W9: JC�
�� [: *��W�-
 �#U� O ��n ��d) ��!� X �A�E�
 Y�E� 	��� 6!t .D��
�
 �2
�M(�
 �
1 �
���b� �2
������
 y�3 �� >PU��
 J��t X ?�� *� �$� �� .c 

 �.  � j *�+�
 9
�3G
��C|���
 � 1 @
��$� �
���3� 	�  Y
��G
 ��W9
� I3��, K�� � 	�)��� J�̂ H�

 @
��C|���
 J ��� �2d� �
0� .>2bM)`, >³
��C|��� @
�&�!�t�
�I8��
 J!��-
 @�.  *�j � T�
�

9�M
� ���, �0I3�� 9
�3G
 g �G. >2
� 9��« 9�E, ��3c 

 �.  � ?��� .y
�$°� *��E�b-
 K\��-
 *� X���
 9�E�
 9�Á: J,�EF�
 J,�E( � 1 y��� �� N� a�M�
��t5�, 
+0 .K\��-
 *� I8� 9�1 g #�� T�
� �I8��
 h��8-
 J��t X JF�W . �!�����
 [: J3�\
8��
."
�xG
 �� N� 9��E�
 ;
�&5 �I  @��� E-
 ���U�, "�E� �� ��G
 J,�EF *� ���� � �̈

)Information asymmetry(،  D+�
�
 LE� J! CE, ® E�� �C!3 "�x ��� �9�
��
 @��� E-
 "H�W
���C��
4. 

	�: �0I�� @�,�E(�
 /+23. � 9�M
-
 ���C��
 %&
�� T�
 ��d
�
 
+0 9�&� J!²� � 1 ��u� .B�-
 ��d
�
 ���W �
O � �C!3 �|C�� T�
�:  

 3.   oj ��cK\��-
� K\��C � JM �P-
 @�8���
 K, ®!3���
 *� .%��b�u� � �´ YHW *� .B�-
 ��d
�
 * 

                                                           
1 Christophe Thibierge, Finance, 2meed, Pearson Education, France, 2007, p:27. 

2
  .'! , N��, � �� ®���
 �81 � � �!b�
 J��� . Dv
��9 ¥: �C!&� ���� ¥����b��&�' 	4 q)
��	4 �)"
�	  Æ��-
 �
9 .J�9�Eb�
 J!,�E�
 J� C-
 .��
 �2002� . :

45. 
3
 � .N&�-
 �M):46. 

4
 PAMELA PETERSON DRAKE & FRANK J.FABOZZI, Op.Cit, pp:13-14. 
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 M.  
 *�j %!\��1 N� ���C��
 É��x ;�����9�8-
 ;
�&·, 'Cb� ��G .�CE � �U3� >!b�� *� v�� �;�M�, @
J!&��): �|�� 9�(�$�
 �EÁ �¨ .NC�¶
 @�1�#$ � �´ K, �$� �!����,�1c 

 e.   ��!f
 @�����\ *� �
��8� >³�!
��� S!$��, 9
�3�� 'Cb� B�-
 ��d
�
).@
��!� .£�<� .Ŷ �
�(... 6!t .
 �� 9
��� �8��b-
 X �2M!���� �C� >����·,¯ �¨ .	��9 *� >2! 1 g��� ��� D9�(�$�
 /�3��
 *� *b

NC�¶
 9
�3�2. 

Y��p�	 c�?�	 :*����	 (�i
�	 JG�r4:  

   J��!f
 �A����
 >0� 	:
 X�X �|C�� B�-
 ��d
�
 �k ���� T�
� 9�(�$3:  

 ; 43 :�2�	 ��< ������	 �9	)��	 0%)1.�X����	 ��<4 X:  

   �� *� *�n �A��� �3�� B�-
 ��d
�
 9�
�-
 ��	��-
 v1 .*���
 v1 J�9�(�$�
 @
�t��
 K,� .
.J�9�(�$�
  ;O4 � 1 Y�(7 � �\�f
 S$��
 X ;O4 *1 O P��
 LE� B�-
 ��d
�
 X Y
��G
 @��3�� 	� 6!t

 .�8��b-
 X3 J)
����� �H|� ��
� @�! C1 O0 .�1��� � ��W9�
 �� @�} �� ���!� �� Y�
� � 1 Y�(f
 �&� *�
-
.*���
 v1 w�W� [: J#�) *� 9�
� 3J!
���
 @H��7��
 /+0 �2b� B�-
 ��d
��.  

   .�WÃ 	��� *� 9�
�-
 ���� X ��C2� �
��9 B�-
 ��d
�
 gE � .*���
 X Y
��G
 ���� [: J3�\5�,�
 .J
!E� @�$�� X� .6!t 	��� �$ 	��-
 *1 ��!E, Jt��-
 J!��-
 9�
�-
*�j D+�
 .J!��EM, %!3 �¡�bq� 	�  �H|C3
 	� �!)�-� X ���� *�j9�
�� ����  *�j T�
 �A����
 *� �
I8� ��1�
� e��� B�-
 ��d
��3 .�!��� X J!��EM, �RH¡��


�!��� [: �!)�-� *� 9�
�-
 ��) *� *�n.  

 ;��7�n :�S�-��	 ����.:  

  �x�P-
 I!b�� �A��� �3�� B�-
 ��d
�
�d
�
 ���� ���
1 6!t .J!��-
 9�
�-
 ���7�, B�-
 �  ?�+� %)·3
 ����� .�x�P-
 �! �� X K8�
��
 �2
A�,̂  *� K�`��
 ��b$� NC� ���� .�H|� K�`��
 @����3 .�x�P-
 Y� �̄ ��
�

1 �,��� ?��� .�x�P-
 �C�� £9
�f
 ���7\ º��E�� *��E�b� *��C|�b� [: Y
��G
 /+0�A�.  

                                                           
1
  . 	��W}� ���� ¥���� bs�#C t�� V����.� :46 È47. 

2
 Frederic S. Mishkin, The economics of money, banking, and financial markets, Pearson Addison Wesley, USA, 7th ed, 

2004, p25. 
3 Christophe Thibierge, Op.Cit, pp: 31-39. 
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   � @
�
b�
 � >2�G
 J��t X �C� .B�-
 ��d
�
 X ��E� 	H��
!3 Y
��G
 N� �x�P-
 ¢8��� �� ��8���
J!�
8�
 y����
�.  

   ���,�� ����+-
 K�`��
 J��t X �C� .Y
��G
 ���� 	�9 *� �x�P-
 �2!3 ��) >�� �I|� @��t s�
0�
J!��-
 @����-
 J��t X ?�+��.  

 ;�p��n :�\�"��	4 V+!�	 Di7:  

  B�-
 ��d
 � JC2-
 �A����
 *� Y��E3 N39 ��d) I3�� O0.  *� 9�
�C �� S$� � ��0 s�
0 	��� � ¿t
>³����� J��b�� @�b�u-
� ��G
 �8p$.  

  J!$���
 9��
��, g0+�
 Y
�8��
 	:  ��
 9��
�
 	� 6!t .N3��
 ��d) J!��E3 *� N3�� D+�
 ��#� � Y�|� �0 J!$�
�
 X JM �� �$�� ��
�
 J 2�cg0+��, J)���� N!
(�  	� �C� �
 ��#��
X I8�@��!���� J!$���
 9��
�
 �A
�,  

 �
� 	�C�A�
 @�$�#,Y
���� J!)����5
 @H��7�� N3��
 ��d) J!��E3 *� �|�� ����.  

 ;◌;��:	9 :������	 D��".4 �9	)��	 V���.:  

  9G
 �f
 .D�(E�
 9�(�$�
 X ¿t �� 9�3 @�!)���: a�M� �� �8��� Y�C1G
 @µ�
� X ��C|��H� Ê
���� >!b�� w�W� J2& *�� .I8� >Zt @
� @���4 ;��): *� *�n T�
 9�
�-
 N!CZ�� J!�} �3�� B�-
 ��d
��3 .

J!� -
. s�H-
 *� I8� 9�1 ��t
��
 �`�
C � 	��� 	� *�j 6!t.  

 ;����P :���)����	 ��+).:  

   .9�(�$�
 @�1�#$ � �´ X J����� � @
�
�$ +W� �!2b�� ��E�G
 Y�t @��� E� B�-
 ��d
�
 �3��
¸
 �&� *� @��� E-
 /+0 � 1 NC�¶
 9
�3� �C�E� 6!tc��C|���
 �� ��W9�
 @
�
�$ �� @µ�
-
 �Ib� ?�+��. 

��C� � gb)G
 ��!R
 N\� �&� *� @��� E-
 /+0 � 1 	��C�E�>2��� �.  

��� ;�� :V+	4!�	 ���6� ����.:  

   "�(�� ���
1 �� .�WÃ
 �2� �j � @��� E� J�M(�
 X�x *� "�x ? �j ���
1 J ��-
 /+0 �2d��
�W} ­P�� �!�� �� 	�E� ­P4 .�2
� ��+) Y��4� ��1 /+0 N3
���
 J ��� +W`��: 
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 3.   *'TPA	 ��-�	)Moral Hazard(: 

E�� ���
1 ���-
 
+0 �À �|�� �x�´ [: �
�C1 ­P��
 y�
 +W`� � �� *� J��$� � J!3�� @�x�!�t
 ?��� .£9
�f
.*¼�u� %)G +0 9��� �$��M���
 K�`��
 @���4 º3� [: J��f
 / ,��#WG
 *� J
!E� ©
�)`.  

b-
 y�E� �¨ .@
��C|���
 �x�Pi JF��
 @��� E-
 *1 e�(35
 ­�) X J��f
 /+0 �À ?�+� �� *��C|�
���E$��� � �x�´ [: K\��-
.  

M . 	 ��x��	 9���P)Advers Selection(:  

 	�Eb� *�+�
 >0 �x�PC � ��\�E� �|�G
 ��P4G
 	� 6!t .K�`��
 X e�\�, ���-
 
+0 �2d��
K�`��
 � 1 Y�(7 �.  

e .0�#)�	4 y����	 @�: M9�x��	:  

 q� ���
1 ���-
 
+0 �2d� º$�
 �!���
 �H-
 	�E�
 ��s.  �H-
 �0+P�� � �$ @
�
�$ ���!3.s  ���
1 £�¯ 
+0�
� s�
0 	�����-
� 	�E�
 K, Ë�(-
 X ���U �H|C3 .?. [: 	�1 �CE� �$ J����\ I� @�! CE, ��!��
 5 �9�1


 JdM« >!d
�G J���C|��*A�,��
 �t. �9�M���
 "�k J��C1 *� J! C1 �� X.  

 �-
 ��d
�
�!2b� %! 1 Y�EM�
 B� ����-
 /+0 �t.  �0�3�� T�
 w�WG
 @
�!C-
 >1�� 6!½) .9�
�-
 N!Cr
­(P��
� �x�P-
 >!b��.(  

�Ã
 O0 @�)�CU�
 +W� 	:
 �|�G
 J!3
���
 ����� *� �! �� � ���CE��
 ���
, J� E�-
� Ncy���
 YH¡�� 
 %�V�E� *�j �!���
� ?��-
 K, ���U��
� 	��� 	� *�j ?��-
� 	�E�
 Ë�(� .�H|C3 .B�-
 ��d
�
 YHW *� �U��

a�b�
 X >2�G
 ;
9� ¥��� � 1 JCA�$ *�Ib-
 �� 	
�1G
 @µ3��� S)�� 
�: /�r�
 �M) X. 

V:	��	 c�?�	 :��7)�� *����	 (�i
�	  

  J!��-
 @�b�u-
 *� ���E�
 *� B�-
 ��d
�
 	���� >0�b� T�
� .��d
�
 J�9`� X  ����+-
 %MA���� B�-

.���,��  ;�#���
 >0� .J!��-
 Jx����
 ���, ���� T�
 @�b�u-
 O0 B�-
 ��d
�
 X J ��E�
 @�b�u-
 >0��	��!��-
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)les intermédiaires financiers ( [: J3�\5�,-
J!��-
 a
��G�, J ��E�
 @�b�u.  /+0 	�!, O � �� X�
-
 @�b�u �^�Á·, �2�9u� T�
 �A����
 >0�:  

 ; 43 : O�����	 l���)�	X)  

 ��E� 	
�1G
 *� J!��� 9�
�� N!CZ�, �2!3 J!��-
 @�b�u-
 ���� T�
 J��f
 ��� � 1 .J!��-
 Jx����
 "
B�-
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 Xavier Bradley et Christian Descamps, Monnaie Banque Financement, Editions DALLOZ, Paris, 2005, 
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3
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9 .2002� � . :30 È31. 
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 Frederic S. Mishkin, Op.Cit, p35. 

5
  .­$���$ J!��� OM
t ��M¡�
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 .2004� . :331. 
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 Frederic S. Mishkin, Op.Cit, p37. 
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 O 1 ®3��� �0�#�
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�	 b������	 ����z� .2. s���
 .��
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 Roy E. Bailey, the economics of financial markets, Cambridge University Press, UK, 2005, p : 34. 
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1 Robert boyer et autres, L’économie mondiale : trente ans de turbulences, Cahiers français N° 357, La 

documentation Française, Paris, 2010, p : 6. 
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 0�6�	)06 (*�%��A	 *�	9!?�	 *S���WT� �!G�?�	 � !�� 9)�.  

                  %  

  
��(-
 :Le Monde, disponible le 13/04/2011 sur : http://www.lemonde.fr/economie/infographie/2007/09/19/le-taux-

directeur-de-la-banque-centrale-americaine_956816_3234.html  
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�)07(  ��1 +
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�
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� .

 ��1 YHW /�($� [:2003.  

 0�6�	)07 (���%��A	 ���� ;�%)
� ��!"��	 �%9�"��	 �4�"�	  

                  ���9 ��! �  

  
9!&��	: 

René Ricol, Rapport sur la crise financière, Présidence de la République, France, 2008, p: 25. 
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Federal Housing Finance Agency, disponible le 14/04/2011 sur: http//www.fhfa.gov ��(-
 :  

 

V:	��	 c�?�	 :�4�"�	 �4	!�� >)7�n ])� �%9�"��	:  

�E�
 J1��M� g8b-
 �!t��
 ���E�
 *�� Q J��!b�
 X ��3��
 /+0 	: y����
 ®���� X N����
 >0�� ��3 .@
��
 @�b�u� �2 C7�� T�
 �!�����
 *� ºMW 	�C�AH� D�)�< a�� 9�&�3 .J1��M�
 	��� X I8� ���, J����E�


y
�$5
 . J!
���
 /+0 	� 6!t .J����E�
 J1��M�
 ] *�� y
�$5
 X N����
 �!|�� [: w9� a�b�
 
+0 N����
 P��
 *� s�
8�
 S
�����
 �R���� � 1 �A�E�
 *� ÞY�1 w��b� � 1 Í�Mf
� �x�P-
 *� ­ . s�
8�
 ����3

 "�E� Y�F� �
�F:� �2E!CZ�, 	����� K((P�� *��C|�b� [: y����
 /+0 N!8, J#!���
 J!��-
 @�b�u-
�
 �� D���E�
 *0���, J��1�-
 J!��-
 Y�FG�,)MBS : Mortgage Backed Securities($� . �
�F: ©��b� �

 ��1 +
� Y�FG
 *� ©�
�
 
+02001 ��1 �24� .2006  ��1 *� �;
��,
 N&
��� .Y�FG
 /+R �
�F: v��
2007  J�̂ G
 g8b,) ����
09.(  

0

50000

100000

150000

200000

250000

300000

2000 2001 2002 2003 2004 2005 2006 2007



/(�0	
 � !	
 :��$�
 ��	��	
  �3!�	
 4�53�
� ���	�6	
�1	 2 

 

64 

 

 K������
 �² a�b�
 /+0 X K 1�M�
 >0��)Freddie Mac (�)Fannie Mae( K��t� 	H|n� .

 ���C��
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 0�6�	)09 ( �)\3 9	!\_ �%)
��	 ��%)����	MBS  �	)-�	 I�F �!G�<  

���%��A	 �!1���	 ��% )�	 *+  

                  ���9 ��! �  

  
9!&��	 :René Ricol, Op cit, p : 27  
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 @�b�u� @�E$�� S)��
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 �!!b� ®��x *1 �2�!#¡� >�� 9
�b�
 *1 �ZE�
 *1 ������� ���bW D� 	� 6!t .@
���E�
 ��E�� . �|n�
/+0  �� �x�P-
 J!��1 J����E�
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 N����� ��88b� ��!3�\: �
�(
1 *��#W K\��� [: y��$ §���� J! ,���


)subprime(.)1( )2(  

                                                           
1
 René Ricol, Op cit, pp : 25-26. 

2
 Laure Klein, La crise des subprimes, REVUE BANQUE EDITION, France, 2008, pp : 22-27. 
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1 Monique Bourven et Yves Zehr, La crise bancaire et la régulation financière, Conseil Économique, 
Social et Environnemental, France, 2009, pp : 12-16. 
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 0�6�	)10 ( �S�-��	 ����< �%9�"��	 �4�"�	 �	!� @< 2���	 �!��)subprimes(  
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9!&��	 :Fabrice Pansard, La contagion de la crise des subprimes, Colloque « Les années Bush : 

L’héritage socio-économique », Paris, les 24-25 Octobre 2008, p : 14. 
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1 Banque des Règlements Internationaux, 79e Rapport annuel 1er avril 2008 – 31 mars 2009, Bâle, 29 juin 
2009, p : 18. 
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�%��&�' 	 ��<��"�	 J��-�� ������	:  
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!� ��I� ?
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�4� {�#�v�
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 ��
̂ � ��1�bi � M-
 .�M�
 Ox�!�t�
 ��$ ?�� YHW� Å, ��A�M�
 @��E� ºMÌ B
�4\

3  J#�
�

                                                           

1
 Jean pierre Moussy, Chronologie de la crise financière 2007-2008, p : 01. Disponible le 18/04/2011 sur : 

http://www.clesdusocial.com/telechargement/crisefinance-chrono.pdf 
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̂ � ¢¡U�
 .J ���
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JC!��
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 �2
� {�E� T�
 @�,�E(�
 *�.1  

  MÑ�
 ���
 .y�MÑ�
 X J!��-
 >!��
 �
�C��
 NC3 .I¡� �$ /�r�
 	·3 .J!-�E�
 J!��-
 a
���� J8b
��, y�
 ©��b� [: w9� �¨ .O�!�f
 9�(�$�
 [: J!��-
 J�̂ G
 ��<} Y�F�� *��C|�b-
 @�E$��, ��<`�� .w�WG
 >!��
 �� [:

 X� .J!��-
 Ä3��
 J �!0 �9�1:� J!��-
 Y�FG
 @�E!8�12  �4u� 	�� vC�8�S&P 500  ��3 �$13,5 % *�
��1 J�
�, +
� %�C!$ 2008.2  �4u� ��3 �C�Nasdaq 13,3 %��M�
 �M
� %�C!$ *�.3 �4u� ��3� Dow 

Jones J1�
( � 12,4 %��M�
 �M) YHW %�C!$ *�.4 �I8� @�,
�#\
 �2�� J!-�E�
 J!��-
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��G
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V:	��	 c�?�	 :���%��A	 9��p�� 	 q)
: l�?�P	4 L9C	�: X���� y
: oT+F:  

   X15  vC�8�2008  J!����G
 @�# b�
 @��$ �̂�
�, 	�C!� aHCE�
 ?
8�
 ���): ��1)Lehman 

Brothers( ��7�-
 @�����
 X ��C|���
 s�
, v�� N,
�  /�A�bW S¡ , 	� �E, ¥H35
 �¬ %&�� D+�
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;�M�WH� y�E� ?
, D� 	`, J��$ ���4: *1 �
���
 
+0 vE� 6!t .���9 ��! � . *1 * 1� �̂�
�, 	�C!� ?
, ¥H3:

                                                           
1
 Banque des Règlements Internationaux, Op cit, p : 21. 

2
 S&P 500, disponible le 18/04/2011 sur http://www.standardandpoors.com 

3
 Nasdaq Indice, disponible le 18/04/2011 sur http://www.nasdaq.com 

4 Dow Jones Industrial Average disponible le 18/04/2011 sur http://fr.finance.yahoo.com 
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 @���W ����� J��9100 J��4 ���.1  
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�4 Ð �
!� ��I� .J!)��� JC!�, 	����� ~ O& *� %! 1 �
�7���
 Ð �)I�� I, .� 3� �̂�
�, 	�C!�
� *�IWG
 K�
8�
 ���� Ð ?�� �E, ����� .��I�� "�� ?
, *�K�U,�$ K�!3�(� K���4 [: ��C|��H.  �²�

���� 	������� O )��� 	�����.  NA
9��
 O� � �C����·, '8(� 6!t .B
��M�
 Ox�!�t�
 � m J�3
�� �E,
 �
�b� �|�� ���, ���n � 1 Y�(f
� . S��� Y�� � 1 D��C|���
 X�(-
 �CE�
 J
C!0 ��#�
 /+0 O2
q� ?�+,�

 *� �|�G20 1 ����.2  

}��-�	 c�?�	 :��LA	 ���	)�� ~����	 �4!�	 H�S @� �"�
��	 ������	:  

   @�)�-v�
� Y���
 ;��¦�� .J��E�
 ��A
��
 [: JF��
 ��A
��
 *� ���
� ����-
� Q�E�
 v1 N���� J!��-
 J�̂ G

,̂  K,� �2
!,� J!��-
 @�b�u-
 K, J��!b�
 X I8� ­�) s�
0 	G 	���7�� J�3�t � 1 J!�
8�
 >d
�
 ©�Cm� �2
A�

J���R
.  

   ��1 J��� +
� 	Ã
 ¿t2006 J�9�3 ��� t @�&� � , �� w��b� � 1 J�9�3 ��8� S)�� T�
 ����-
 .
J! « . �4u� �Z� 6!t .>!��
 O$�8, J1�8�� .��!»��� ��\�MÑ
 S Z� J!��-
 >!��
 .JF��8�
 w��b� � 1�S&P 

500 : ��\�MÑ
 J8b
, �!3�\22,6 % K,12  �,���� J���� vC�8�2008.  
                                                           

1
 .J!,�1 O� ~ ~ ��!&�	 !�: �� ������	 ��LA	 0W	�� Æ����, �3��� .19/04/2011 � 1 :

http://www.bbc.co.uk/arabic/business/2009/09/090904_aftershock_timeline.shtml 
2
  .S) ����V
@��x:�' @��#�� I�F @��#���3 @�%9��p��	 @��
: �P� �)1. b Æ����, �3���19/04/2011 � 1 :

http://www.aljazeera.net/NR/exeres/2D3BEA1D-8FD9-4DBA-85F7-
1362E6509802,frameless.htm?NRMODE=Published  
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 S
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�4A	 c�?�	 :*�����	 ��&�' 	 zS��.:  

   �,���� J��� *� ��8� T�
 J t�-
 /+02008  J2& *� B�-
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1
 J!,�1 O� ~ ~ ،s�#C t�� V���.  

2
 Banque des Règlements Internationaux, Op cit, p : 33. 
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1 } .B���
 ��
�
 a��
F ���3� O-�E�
 9�(�$�
 a�32009. 

2 La Direction Générale De La Compétitivité, De L'industrie Et Des Services, Le 4 pages n°2 : La production 

industrielle, en recul depuis le début de 2008, a chuté au quatrième trimestre, France, Mai 2009. 
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 a
��G
 @̂ �1� : "�x *� ����& I,
�� *1 	H15

 ��1 *� Y�G
 N,��
 YHW J Zb-
 @�����
� s�
8�
 wv�� J����
 �A��
�
 cJ!��CE�
 @�# b�
2009 �1��-
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9�8-
 	`, >2
� ��1�
�$: *��C|�b-
 w�� J!,�Á5
 *���E�
 J1�Cm JC$ X S� x� T�
 @
�G20  �1�b�� 	�
� X
O-�E�
 9�(�$�
 �!M� � 1 .O � �� ��+) *���E�
 J1�Cm JC$ @
���� >0� *��1:  

 È  [: �(�� "�E\� J<H< [: B���
 ��
�
 a��
F 9�
�� �9��̂750 c���9 ��! � 

 È  ­!(¸250 !-�E�
 ���Z��
 ���C�� J!3�\: ���9 ��! �cJ 

 È cwv��
 @�����
 ;��¦� @µ3���� ��&� � 1 ����& �1
�$ y�3 

 È c�I�M�
 	
� 8�
 ��1�b- @
�����
 @
��! i g0+�
 *� @�x�!�t� B���
 ��
�
 a��
F N!, 

 È O-�E�
 9�(�$�
 �!M� �&� *� ���9 ��! � ��� Æ\ � 1 JC��
 S�M�
 �C�.  

 �4u� NM��
 ��3S&P 500  J8b
,29 % K,9  ��� @
�4u-
 X �!M#�
 *b7���, ��1�3�� ���3� J���� ¥
 �H<�¨ ��
b� wv� @
�4u� S Z� �C� .O ��
 9�(�$H� J!b!A��
.  

   ^v� a
��G
 X � W *1 �9�&�� Y
�� � @
��4: 	·3 .J!,�Á5
 @
��#��
 /+0 *� >���
 � 1� .?�� N�
B�-
 ©�#��
 X �x�P-
 �
�C��
 .�
 Æ\ 	�� 
�·3 �8$ *� @�)�CU�
 §���� J����-
 s�
8�
 "�x *� ����-
 J��!b

 X J�̂ G
 J�
�, �8$ %! 1 S)�� �¨ � 1� S�
̂ �� �³����b� 	·3 .s�
8�
 K,�� �A
�M�
 º!M¸ X >2�� �$ @�# b�

2007O���
 >1��
 J!��E3� w�� 	`�, ��C�b� Y
�� � s����
 	� ��8� �: ..  

 S � .D�� �(�
� X� �E, Y�FG
 @�ª3 � �P- g���-
 *� ���-
 *� >����, .J�0 a�b�
 "���
 � 1 B
��M�
 Ox�!�t�
 J#�
�, J!����G
 @�# b�
 �³+M) T�
 ¢¡U�
 @
��8�W
19  S)�� T�
� wv��
 ���
,

*��C|�bC � J
ªC#�� JEZ�� �2ZA��).  

 �� .J�̂ G
 �F *� S
�� J$�8b-
 I� J!���f
 @HW���
 *1 �!E, Y
�� � ©�\�G
 N!8#� ��b� *
 Y�t @�¦�b� s�
0 Y
�� � �: .��7&�� I� ��8� §��b-
 Õ�E�)��3 .B�-
 ©�#� � �C�b� �
����
 ��!� N� %����

a
���� ~�Á5
 /�r�
 � 1 Í�M7 � J! 8��b-
� J!\�-
 I,
���
 ���$.)2( )3(  

  

                                                           
1
 .S) ����V
 m �
�$5 ~����� O�I�� e�!��
.���)5
 J#W *���E�
 J1�C  �3��� Æ����,06/05/2011 � 1: 

http://www.aljazeera.net/NR/exeres/FCC2128D-C36E-4C58-BE8F-3BBB37501E8C.htm 
2
 Banque des Règlements Internationaux, Op cit, p :34-39. 

3
 Jean pierre Moussy, Chronologie de la crise financière 2009, disponible le : 04/06/2011 sur : 

http://www.clesdusocial.com/telechargement/crisefinance-chrono3-2009.pdf 
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Y��p�	 c�?�	 :���&W ����	 ��LA	�������	 ��:  

   J����-
 	
� 8�
 �C��� Q�E�
 v1 I8� ���, �0����)
� �2E��� g8b, J!��-
 J�̂ G
 ��<} �� �(t *�j �
�!$9 @�!A�(t: 9�&� J,�EF� .J!1�C�&�
� J�9�(�$�
 @�1�#��
 ��� .J!��
�
�J!��
�
 Y����, J� E�-
 JF�W .J. 

@
������
� @�!A�(t5
 ºE, O � �� X�  J�̂ G
 >Zt v� w�� K8� T�
�:  

•  Å, O-�E�
 B�-
 ©�#��
 �A�bW B���
 ��
�
 a��
F ���$2300  *� ��M�
 YHW ���9 ��! �2007  [:
2009 ©�#��
 
+0 �k ��� T�
 J�̂ G
 ;
��&1c 

•  *#��8� J�������
 J1�C¶
 gbt)BCG (� O-�E�
 O�
8�
 ©�#� � J!$�b�
 JC!��
 @�0 ��3 *8800 
 J��� ���9 ��! �2007  [:3300  J�
�, ���9 ��! �2009 . �2�C!$ �̂�Z�� T�
 s�
8�
 9�1 ºMÑ
 �C�

 J!$�b�
100  *� ���9 ��! �11  [: ���
,4  s�
,)ICBI, China Construction Bank, JP 

Morgan Chase, HSBC (��M�
 �M) YHW2c 

• �����
 X Jb M-
 s�
8�
 9�1 h , ��7�-
 @322  �
�1G
 YHW ���
,2008 .2009 �2010 Kt X .
 O��1 K, Jb M-
 s�
8�
 9�1 �̂�Z�� Q2003 �2007 s�
, ���E�
3c 

• .B���
 ?
8�
 X K�9�(�$�
 I8� gbt  X I8��
 y�MÑ�
 g8b, J!-�E�
 J!��-
 a
��G
 �A�bW ���q�
Å, �R�F� JC!$K 30 �35  �9 ��! � �����JC!��
 �M) Q�E�
 X D���E�
 ©�#��
 �bW �C� .4c 

•  6!t .O-�E�
 D9�(�$�
 �C
�
 X I8��
 y�MÑ�
 B���
 ��
�
 a��
F ��Z� O-�E�
 �C
�
 Y�E� h ,
2,9 % ��1 YHW2008  X Õ�C�)
�2009  J8b
,È0,5%  YHW �C
�
 Y�E� 	�� Kt X2007 

 �����5,4% 	� ��: .Y�� � J8b
��, �4� 	�� y�MÑ�
 J!��
�
 Y����, J)���� J����-
.  Y�E� h , 6!t
 �C
�
0,2 % �È3,4%  YHW2008  �2009  h , Kt X J����-
 Y�� � B
���
 � 16,1% �2,7% 

c��M�
 �M
� J!��
�
 Y�� � 

•  *� J!-�E�
 J���Z��
 @��3���
 �� N&
��7,48%  ��12007  [:2,74 %��1 2008 9�f
 ��8R
 ] .
 ��1 YHW2009  �
��i J!-�E�
 ���Z��
 X Õ�C�)
 �Zb!�È10,87%c 

                                                           
1
 IMF, Global Financial Stability Report April 2010. 

2 Les Echos, La capitalisation des banques a chuté de 5.500 milliards de dollars, disponible le 06/05/2011 sur: 
http://archives.lesechos.fr/archives/2009/LesEchos/20390-148-ECH.htm 
3
 FDIC : Federal Deposit Insurance Corporation, failed bank list, disponible le : 04/06/2011 sur : 

http://www.fdic.gov/bank/individual/failed/banklist.html 
4 ABC, World Bank economist wants coordination on crisis, disponible le: 04/06/2011 sur: 
http://www.abc.net.au/news/2009-02-04/world-bank-economist-wants-coordination-on-crisis/283546 
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•  O��1 K, ��7�-
 @�����
 X �0�Zt Ð T�
 Ŷ �
-
 9�1 �F�2007 �2010  *1 �k�7F� �Z1 g8b,
 [: >���9 9
��3,8 �!E-
 >21�\�� D�9��� K�H-
 9��� [: w�9� �¨ .Y�
� 	�! �J!1c 

• Q�E�
 v1 J��#8�
 @��E� ©�M��:.  h , 6!t7,97 % ��E� J����-
 Y���
 X2009  Å, J)����5,78 % ��1
2007.2  /�t� O����G
 B�-
 ©�#��
 X >R�C1� *� Kt�b-
 9�1 h , ��3250000  YHW ­P4

J�̂ G
 J�
�, +
� �
�24 *���1.3  @�1�#��
 �� [: J�̂ G
 9
���
 	� ��: y�MÑ
� Q�E�
 v1 J�9�(�$�

 *� I8� 9�1 	
��3 [: w�9� .D9�(�$�
 9����
 g8b, O-�E�
 O ��
 g #�
 y�MÑ
� .J���Z��
 @��3���


 [: �F� >2MA���� Y�CE�
34  O��1 K, Q�E�
 v1 ­P4 	�! �2007 �2009  @
����� gbt
�¡� � O-�E�
 g��-
c4 

• 3 B���
 ?
8 � @
����� gbt B
�t 	·89  J�̂ G
 g8b, ��M�
 ¢W S� 
� W9 ­P4 	�! �
J!��-
 J�̂ G
 *1 Jr�
�
 J�9�(�$�
c5 

 K, ��!
�̂  ���(« J�̂ G
 ��<} 	`, Y���
 *�j � .IWG
 X�2007  �2010  �³�!1
�� *� {�E� Y
̂ �� Q�E��3
 ��1 X ¿t2011 �$ O-�E�
 9�(�$�
 	� [: @�E$���
 I��� . *� %�!3�1 ���� �!E�b!� @
�
b�
 *� ���- ���¯

J�̂ G
.  

  

  

  

  

                                                           
1 PRIXIMMO, Saisies immobilières: nouveau record aux Etats-Unis disponible le 05/06/2011 sur: http://prix-
immobilier.info/amerique/saisies-immobilieres-niveau-record-aux-etats-unis/ 
2  IMF, World Economic Outlook April 2010. 
3
  Libération, Les chiffres de la crise, disponible le 05/06/2011 sur : 

http://www.liberation.fr/economie/0101123182-les-chiffres-de-la-crise 
4 International Labour Office, Global employment trends : January 2010, p : 09. 

5  .B���
 ?
8�
 >��&�' 	 ����7 	 t�"1. �!� �)S ��	). 0P!�	 �x?-
��	 X	!���	– �!7����	 @��1.4 ���%L *<!��. ����-�	 ��%!1��	 b Æ����, �3���07/06/2011 
� 1: 

http://web.worldbank.org/WBSITE/EXTERNAL/EXTARABICHOME/NEWSARABIC/0,,contentMDK:22317715
~pagePK:64257043~piPK:437376~theSitePK:1052299,00.html  
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�,�@�� ���
�� :���B ��9,
 +
 ����
�� �
�8� .��%�  

   X� .J!��-
 J�̂ G
 ��8�� 	�!8� J���-
 J!,�¡�
 I��M��
 *� ���C
� y�1 678-
 
+0 YHW *� Y��7
�
t�8�
 *� J1�Cm "�x *� ���� ���� y�E
� ��x5
 
+0Ob)�M�
 D9�(�$�
 �! 7��
 � m X K| . �C�1
 �$�

 .J����E�
 y����
 a�b, J� E�-
� ��4�8-
 ��8�G
 � 1 �0��(�$
 ��1 D� .J ��4 J,���� � 1 >2 ! � X 	�|t�8�

 J<H< YHW *� J�̂ G
 ��8�� 	�|t�8�
 w�� 6!t .J�R�, SMFq� T�
� J!��-
� J�9�(�$�
 ��1���
 S Â �,���«: 

.����b� I� J! � J�9�(�$
 J!E\� �x�P-
 J!��1 J!��� @���� �̈ OA�V
 9�(�$�
 X @�H�W:.  

�4A	 ^����	 :��"��� ��K ���# �%��&�'	 ���N4:  

   g8b, J7\
� *�� Q J!E\��
 /+0 .O-�E�
 9�(�$H� J�R
 J!E\��
 [: ��!8b) J!��-
 J�̂ G
 9�E�
*� J���
 @�t�Z
�
  � 1 ��#!b�
 X J����-
 s�
8�
 e�À� @
9�(�$�
 ������ J!-�E�
 J!��-
 a
���� ����

>PU��
 . 	�
ªCx�
 J$��Mi J�|�
 ��
�� *� J!E\��
 /+0 � 1 ® #��)Paradoxe de tranquillité( T�
� .
G�, N3�� T�
 J �̄-
 J�9�(�$�
 ©�\�G�, y
�$�
 X �
�35
 @��̂ � �bM� YHW *� �RH¡��� K�9�(�$�
 	
�1

��
��-
 y
�$�
.  

   y
�$�
 X �
�35
 *1 ��!3 ���� 	·3 ?�� *� >����,�)surendettement ( 
+R �� t O#E�
N\��
 . @�E$�� D+¡� /���, D+�
� �C
�
 � 1 ~�Á: �<� %� J!&��): J��F *� ;�& D� 	·3 ���C
�
 
+0 gb73

 o&�q�� e�,�G
 @���!)��!� ��1 ?��
23 ���C
�
 
+0 gbt %)� ��: .	�C�A�
 X B����,� ��C|���
 X �9���, >
 ��E�� N3�� �2���!� ������ J���
�
 @�# b��, N3�� �¨ >PU��
 *� ���� 	�C�A�
 X N�����3 .�
�����
 �9�15

�-
 ¥��� �2�&�½ 9��« 	�C�AH� s�
8�
 y�1 	� �C� .��A�M�
Y . �¨ 
�Wu� �0��9 gE � Q @���!)��!-
 /+0 	� ��:
?�� ��8�� 	�!, O � �C!3� .J�̂ G
 ©�$� [: w9�.1  

�4A	 c�?�	 :��)���	 *+ �����< ��+4:  

   ��2M-�, J���
�
 J ���
 Y�|-
 �!8� � 1 �)+W� 
�: .O-�E�
 w��b-
 � 1 J��!b�
 ºA�3 O0 aH#)�
 J#�)
 ®!U�
M1 [: J8b)  ���G
 J�#
- J3�\: Y�9 JbÇ v�G J8b
��, O �
 ���
�
 ) .���G
 J�#
� . ��7�-
 @�����


                                                           
1
 Patrick Artus et autres, La crise des subprimes, La Documentation Française, Paris, 2008, pp : 12-13 
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�
�� ��7�-
 J� C-
 .K(�
 .	�,�!�
 ( *� ���
� %)·318%  [:20%  K, ��M�
 X Y�E-
 X1980- 2000  [:
 *� �|��26%  *� �
;
��,
2002 [: �(�� .30%  X2006- 2007.  

1����q��
 gbt J!�
� �2
� �|�� J!&��W S)�� J��!b�
 �9��̂  ��
� . ��� *�j J!&���
 ��
�E�
 K, *��
 Jª4�
�
 	
� 8 � J����-
 s�
8 � "�(�
 @�!x�!�t� JE��b�
 �9����
 )K(�
 JF�W ( .J!��G
 9
�C � ���(-
 	
� 8�
�


 ºA�M�
 [: "�(�
 @�!x�!�t
 X �9����
 /+0 9�E�� /+0 X �I8��
 ��W9�
 @��E�� J���Z��
 �2
�̂ 
�� X I8��
@
�
� ��1 +
� JEM��� �� @��E� "�E� T�
 	
� 8�
.  

 	�C�A�
 X N����
 �À .J! W
��
 �� J!�
+�
 ��
�E�
 K, *�� ) ��E�� y�MÑ
 .�C
�
 �9��̂  [: 9�E� D+�

.J!��-
 @
����,�
 .��A�M�
 (...�+� w+� D+�
J!-�E�
 J��!b�
 ?.  

 ��8� �2
�� .J!CPU� �x�´ � 1 J��!b�
 X ��3��
 /+0 D�#
� 	� *�j 	��3 .��8�G
 S)�� �C2��
S� >PU��
 J73��� @���!� g8b, ��#!b�
 J����-
 s�
8�
 �8$ *�.1  

*7�p�	 c�?�	 :�.���".4 D-x��	 *' ��?-7	:  

  [: >&�q� Q �I8��
 J!-�E�
 J��!b�
 /+0 >PU��
 �24 .��E��, �, @����
� N b�
 ��E�� X >PU� 
 w��bi �
���� �
�C�b� ��($�
� O-�E�
12%  *� �$� [:5%  *���
 *� ��1 YHW)1995- 2005( �C� .

��M�
 �M
� %��8 �� SUMÑ
.  

  *� JZ2�
-
 >PU��
 J73��� J��!� [: J3�\5�, .O-�E�
 >PU��
 X y�MÑ�
 
+0 9�E��  s�
8�
 "�x
 	� *� >����, .J!1�
(�
 N b�
 ��E�� ºM� ��#¡\ ¥��� D+�
 J1�
(�
 Y�m X Jª4�
�
 	
� 8�
 ��#� [: .J����-


©�M���
 �¬ 9
�-
 /+0 ��E�`, N39 �¨ J!��G
 9
�-
 � 1 �28 x *� 9
̂  	
� 8�
 /+0 �� . X �
�����
 >�19 ��̈ �
,+� ­�) �0 >PU��
 @���E�%��)���� B��5
 O �
 ���
�
 �+ . J�9�(�$�
 J!E\��
 *b� ?�� gt�F �C�

Jª4�
�
 	
� 8 � J!��-
 ���!R
 J)�(1� J! ��
 .|�
 ���E� � 1 ��
�E�
 �� SEC�&
 ��3J�.2  

  

  
                                                           

1
 Ibid, p :15. 

2
 Idem. 
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Y��p�	 c�?�	 :�	4T< *+ 0��� ��?-7	 ��S�-��	:  

  -
 *� �+f
 y�MÑ
 [: J�|�
 *� J��f
 /+0 @�9� @�� +
� N8#��, NM��
 D+�
 .�x�P2007  w��b� [:
 vC�8� *� � 1�2001  	��): J7!U3 ;�
<� ��)Enron.(  

  '\
� y�MÑ�
 
+0 g8�� : ��x�´ �|�� Y�F� *1 678�
 [: K!��-
 K 1�M�
 @9�$ J��!b�
 X ��3���3
� 1� �A
�1 *1 �|½ >³�M!���� . ���-
 �C� >�� .S$��
 ���i� [: N3�� �¨ . Þ"�� ���, `3��� 	� 	�9 �x�P-
 *�

��x�P-
 *� ���-
 .JEM��� Y
�� � T�
 J!-�E�
 J��!b�
� .O-�E�
 >PU��
 @�8 �� X y�MÑ
 N� *�
����, 
+0� .
 1 �#!b� S)�� �
�����
 � 1 Í�M7 � �2b� J����-
 s�
8�
 	� ���3 *�� .D�$ N&
�� J!�
�� S)�� "��d��3 �

K!��-
 K 1�M�
.1  

V:	��	 c�?�	 :0%)��	 ~!��	 I�< �!G�?�	 9���3 *+ ��?-7	:  

   � 1 ��A�M�
 @��E� X y�MÑ
 [: w�9� .��x�P-
 @
�H1 y�MÑ�, ��7(� %��8 ��� >PU��
 y�MÑ

J!����G
 J���
�
 J��!b�
 X �W`�-
 ������
 *� >����, .���#�
 w�-
 . 
+0 *� �̂1 �$�y�MÑ�
.  N&
��


 "�x *� JZ2�
-
 ��E�
 �ZE�
 X >�7��
 @���!� g8b, ?��� .Y���
 �8$ *� y
�$�
 � 1 g # � �����

�,���� X �C!�� .Y���
 /+0.  

  ��A�M�
 ��E�� N3� v1 O����G
 B
��M�
 Ox�!�tH� J!7!7(��
 J b b�
 *� >����,� ��G
 �I($ ��3 .
�A�M�
 ��E�� S!�, *� >����, .��1 ���, J����-
 Y���
 O$�,� ��7�-
 @�����
 X JUMP
� w�-
 J ��x �

��G
 �I($ ��A�M�
 ��E�� N3� X �0�
�C��
.  

  �
 *� >����,� @
IbM���0�d�
 /+R ����E�
 . T�
� ;
�4 .��1 ���, Jb3�
-
� J-�E�
 *� �� ����
��-
 s�
8�
 �8$ *� J!���f
 @
�
b�
 � 1 g #�
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��G
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b�
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��G
 �I($ @��E-
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.3  

                                                           
1
 Ibid, p :19. 

2
 Ibid, pp:19-20 

3 Oliver Lacoste, Op cit, p : 70. 
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�
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�
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-
 .	9�E ( Y���
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 ©�M��
 g8b,.  
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 *� �³
�
�F: X >�7�� Y���
 �|� @������3
E3
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 �
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�
 	
� 8 � J!��-
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 �C!�� .©�M���
 �¬ J!-�E�
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   ��1 *� �
;
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2003   ��1�-
 D���
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���
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 J!���G
 �F�
E�
 ºE, X ��#� [: @
���E�
 ��E�� X)X
���j��
 �C
�
 �C!��( >19 � �̈ .
 O��1 K, @
���E�
 J!� � �9��̂  ��(Ì �IWG
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�
b � J!,�Á5
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���
 /+01994- 2003 �7
,9 

O����� K�H�.  

                                                           
1
 Patrick Artus et autres, Op cit, p :21 
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;�, @�F��8�
 >!$ ��!�
 �E,2000�� . ����& @�M!��� 9�Á: K!��-
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��� ��80 J��t X .����! �� .
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 �
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 �	� ��: J! ��

 ���,�� ����+-
� ����b-
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1
 Ibid, pp : 25-26. 
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 @��E� ©�M��
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 Ox�!�tH� ��A�M�
 @��E� ©�M��
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1
 Ibid, p : 27. 
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1Ibid, pp : 28-33. 
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�
 �C�� D�.(  

Jx���H�
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8�
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 ��A
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 	·3 ®�����
 J! CE� JZ!�)� . �UM, 
+0�
} K 1�3 �8$ *� y����
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 ���) *��W
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O � �i �(�� ®�����
 J! C1 	`, Y���
 *�j �C¶�,�:  

•  J ��4 J! C1)y���
 ���� �C�� D� ( Y�G
 y��-
 	G)originateur ( *� ;�& D� �C7�� �
y��-�, J#8��-
 �x�P-
c 

• c9
�b�
 ��1 @��C�t� J!A�(t: ���� � 1 ���� J �!R
 	G ����E� 

•  @��C�t
 � 1 D��� a
��� � 1 ¢�3 �C�E� T�
 Y�
���
 @�! C1 X �\�t I� y��-
 	G J3�M4 I�
 �0 J$���
 ���t %! 1 �C�E� D+�
 �!t��
 �4u-�3 .y��-
 *1 @��� E� D� �C� �� .9
�b�
 ��E�

 ¢!�
��
%���� D+�
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-
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 ��E��
�x�P-
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 �x�P-
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 ��E�� X ©�M���
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���E�
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 *C3 �C�b�� *�� Q ��A
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 /+0.  
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�. 0G��4 @< Y1��	 ����< I�F �)�. o��A	 *+ ��LA	

�-�:�%!"��	 ���� ��S.1  
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 @
����,�
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J!��-
 @�! CE�
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̂ � @H��E-
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��G
 �;�M� �9��̂  X S²�� �C�

�x�PC � �U3� N�̂ �� *� K�C��
� ��E�G
 ���� . w�� @�2�� �$ �IWG
 J!��-
 J�̂ G
 	·3 ?�� *� >����,�
�!�E��
 J!��1 J!��-
 @
�9G
 ���#W.  

  *��W�-
� K\��-
 �� K!A�2
�
 K CE�b-
 w��b� � 1 J!��-
 J�̂ G
 X �
��9 gE� J!��-
 @�Z�
-
 �!�E� .

 J!t�) *C3 I¡�-
 ��A�M�
 �E� @
� y����
 ���7���,� .�
�!�E� �|�� y
�$5
 9��1 S78F� ��3 .K\��-

 a�� *� y����
 /+0 J(t @9
̂  6!t .�9�« ��3 �E, �
I¡�� �2! 1 ��A�M�
 �E� '8(� T�
 J
!ZR
 y����
�
I8� ���, J����E�
 y����
 . ��E�
 /+0 YHW *� y
�$5
 @�b�u� S
�n ��3 �8$ *� �2C23 gE(� T�
 9

J1���� I� 	��� 9��� J���r @����Ci ��!��
 *� @��f
 ºE, X� .�2x��4 y�3 *� 9
�3G
.  

   X Y�W���
 �� ��24: *� �7 � �1
���
 *� ���E�
 SE\q� 9
�3G
 J��  �&� *C3 .*��W��-
 J!t�) *��
��#W �� ���E� v�E� T�
 @�Z�
-
 ºE, .� N� *��� @
�
� JEU, +
C3 .%�&���
 ��E)
 ��3 B�-
 ��d
�
 ���

J!��-
 @�Z�
-
 *� JE�
� J1�Cm ���� >2bM)� 9
�3G
 �&� . X N��
��
 *� *��W��-
 *�n 	� y��M-
 *� 	�� T�
�
� *� *b¯ 	� %)`4 *� D+�
 B�-
 a�b�
 ®C1 *� ���� w�W� J2& *�� .J2& *� J���C|���
 >2d3�« N�̂ �

                                                           
1
 Ibid, pp : 36-45 
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�3G
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 J!��-
 @�Z�
-
 /+0 *��
�³�!8 � *1 �³�!,�Á: �!!n� �2C23 9
�3G
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  !��-
 @
�9G
 �!�E� �2 |j T�
 �x�P-
 [: J3�\: �x�P-
 *� ���� ?�+� O23 .K\��-
� *��W��-
 � 1 J
���C�
�
 �x� �́ J! !¡���
 �x�P-
 X �|C�� T�
� .J!��-
 @�b�u-
 �R y��E�� T�
.  

   �� 9
�3G
 ;
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 �x�P-
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 .®A
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�
�
 .J���8�
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 ����-
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...  

  K�!t�) *� J! !¡���
 �x�P-
 � 1 ����V
 J!��-
 @
�9G
 �<u�� : �G
 J!t�
�
 D+�
 J!��-
 JE3
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 �<� .[
 *� �1�U� �¨ .��!8b) JE\
��� Y
��`, >Zf
 �I8� @
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 @����-
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@��� E-
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� �¡�
 @�! C1 �� ;�#WG
 J��t X �A�b�
 . �!�E� 	·3 .J!)�|�
 J!t�
�
 *�
 J!��-
 @�Z�
-
Y�!�t�
� �¡�
 @�! CE� y�E��
 �� ;�#W� X ©�$��
 �x�´ *� ����.  

   @�b�u-
 �8$ *� J CE�b-
 @��� E-
 >d
, J#8��-
� .���C
�
 �x�´ 9�&� J! !¡���
 �x�P-
 *� ���� � �̈

 ����� .J���-
 J!��-
 @�Z�
-
 ��E�� ���� �2
� .J�C2� �A��� ���E, ���� T�
� .J!��-
.y����
 9
�� Y�C�t ...

T�
� >Zb
� I� ��d) Y�CE��� J C��
 �A�b�
 *1 �x�P-
 /+0 vE�� J¡��, J!��� @�Z�
� 9�&�, �1�U�� 
�!�E��
 . @�Z�
-
 /+0 N� ���E� � J�̂ H�
 @
v�
� @
��2-
 ­�) [: ���C
�
 �#W N&�� K(�P-
 ºE, �
1�

���E-
 J!��-
.1  

Y��p�	 c�?�	 :�S�-��	 V%L).4 ������	 �	9���: 	  

  �x�PC � �U3� N�̂ �� ®��x *1 B�-
 ��d
�
 J!��E3 *� Kb7��
 %)`4 *� y����
 ®��b� 	·3 .����d) .
 �̂ �!t *� ºM»� ��x�´ �|�� J!��� @�M!��� � 1 *��C|�b-
 �8$ *� g #�
 9
9�� S$��
 ���� NC3 .��! C1�

.Y�FG
 /+R J!��-
 @�b�u-
 y����
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 �x�P-
 JE,���� �! � X J�
�F �$� �2 EÁ �¨ . O0 JZ!�
�
�
 y����
 /+R J
��U�
 JF��
 Y
��G
 y�MÑ
 [: J3�\5�, .�2�!1�) N&
��� B�-
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�
 X y����
 >Zt ©�M��


J!��-
 @�b�u-
 w��.  

                                                           
1
 Ibid, pp : 47-55 
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�
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� Y�G
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 Y�G
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y��-
 N� ��4�8-.  

   ���1 [: y����
 JdM« >!b�� X �|C�� ����d) �f�3 .Y�G
 y��C � D̂ �2�)�
 s� b�
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G
 y��-
 ÄM� �̄ .'A
�4.� 1G
 �x�P-
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� J �̄���, Y� C � J �̄��
 /+0 >Zt 9
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 *� ��! C1 *��� @
�9� 9�E� N� JF�W .Y�G
 y��-
 �k ÄM�¯ T�
 J(f
 ���� gE
v�G
 �x�P-
 @
� J(f�, ÄM�¯ D+�
 �0 *� J3�E� gE(!3 .�x�P-
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   *� ���-
 �C� � 1 �0�Mt �¨ .�x�P-
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�� ®�����
 J!
�� 	� Y���
 *�j
�x�P-
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 	·3 JZ!�
�
 X� ��3 .�x�PC � �U3� N�̂ �� ®��x *1 B�-
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 �x�P-
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B�-
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�
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 �  �U3� ���,
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 �x�P-
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-
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�b�
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-
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� JCd
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�b�
 ��1 �x� �́ a�b�
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9
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�
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�
 �x�´ D+¡� 	� %)`4 *� �x�P-
 �!��3 .J!��-
 @��3���
 N8�� J ��� * . 	� JF�W
�288b� T�
 �I#�
 ��<à� �
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8�
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� 8�
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V:	��	 ^����	 :>��&�' 	 0��1��	 }��� eC)�7 �\TP ��LA	 ���?��:  

 ����
)11 (H1�M�� J�̂ G
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 ���C
�
 gbt �³  D9�(�$�
 �! 7��
 � m
Ob)�M�
: 

                                                           
1Ibid, pp : 56-59. 
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�
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�
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 *C\ �W�� T�
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�
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 /+0 � 1 ��A�M�
 *1 �d
�
 º¡,� *� J �!R
 /+k ���E���3 .��1�4 ��
K�2& *� 
+0� ���
 �t�M�
 ��¡�
 *� v�E� @
�
b�
 : K3̂ �¶
 *� >0 J|��|�
 JªM�
 ��7F� 	·3 .[�G
 J2V
 *�
J8��¡�
 O0 �x�P-�3 .JªM�
 /+0 � 1 I8��
 �A�E�
 >�� . gE(�
 *� �EÁ J �!R
 /+0 �!�E� 	·3 .J!)�|�
 J2V
 *��

���!
(��
 @����b� �3�� *� >����, 
+0� .[�G
 JªM � J8b
��, ¿t @
�
b�
 /+k J#8��-
 J!�!�f
 �x�P-
 ��. 
J�̂ G
 YHW �H U� �
��9 S8E� T�
�.  

 ;��7�n :�"�	B9�  

 3.  9��"�	 ()�?�:  

     *� �J¡� ��Cp��
 o�o��$  o�&��
  ��o�o���q�  �
��Cp$� %
0
� . � q@á�oCo$ �&��
 /q�pCá$o� �b���,  �
� áCo$ 
�p: %�81� %!3 %�8 ¡3 	`�� .
/�C�3 ©
���, /���$ Y��� ©
��
 *� ��W`� ��C��
 .X� 6��t ~o� ����0 *� Y�$  oY�Eo�  osá�p��$q� a¼�o(o�o!á 3  p� á�o�, �� 

9
�o� 	o� % EÁ  �
�o#oW X ��Cp��
.1 ©
��
� �#�
 � 1 D�#
� ��Cp���3 �
�:.  

                                                           
1
  .> ��b�
 >!0
�,: *, O��� bs�#C t�� V��� b*�T�_	 ��&�' 	 l)N *+ ������	 ���LA	� .� :43 È44. 
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1�4 ��Cp��
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 ��� D+�
 �b!-
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 o� q/�q8p
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 p�oCo1 á*p� è�á&p� q��á̂oG
o� q��o()oG
o� q� pbá!oCá�
o� q� áCoá�
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 o	�q7p áMqÅ� á>q�¼ oE *�o¼�p:  q��p�q�

 p� pbá!oCá�
o� p� áCoá�
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 o�oEá�
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 p� á�p� á*o1 á>q�¼�q(o�o� H¼(�
 p*o1o� á>q�áÅ)o� á�o2oÅ3 p�
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¡�
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8� ��1 ��¡��� ��C.��¡�
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!, a�M�
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 	���C� 
 X 	�����E�G
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�@��,�b -
 X 	��� ��¡�
 �C
!,8@�E��.3  ��C��
 	·3 .��b�
 ��8V
 �81 �0�� gbt *���

©�!8�
 JF�W �0I� >E� �, .gE �
 �� a�8b�
 X J
0
�-
 � 1 �(7
� � JE����
 X . Y�W9 J3�E� X ��1���
�
O0 ©�!8�
 X ��C��
: ��C$ �23 ��¡�
� �#�
 %, �� �̄ J��2V
 %! 1 g ¡� ��1 �� 	�.4  

 	� Y��� 6!t ��¡�
 *C\ ��C��
 *� �EÁ ���U�
 K�G
 �C« ®��(�
 	� I�" .��¡�
 *� ­W� ��C��

?4 	�9 ��¡�
 *� �0 ��C��
 	� 6!t .��C��
 *� >1� �23 ��¡�
 ���" ��C��
 *� Sb!�� ��� �2!3 9��1 s�
23 .

¡��2
1 J��2V
 �(
1 ��!.5  

 ���
 �t�M�
 ��¡�
 *C\ �W�� T�
� J��2V
 � 1 ¹8q� T�
 9��E�
 �� ��C��
 ¹E� X �W�� %)·3 ®8� � �̈
 ��1�4 .��¡�
 *C\ ��C��
 �(
1 Y�W9: �
�`��
 ��3 ?�+�.  

 M.  ������	 ��"�6��	 *+ 9��"�	:  

 q��21
�)� � �Pi J!��-
 @����-
 v�E :
��!�W�
 @)options( @�9�8-
 .)swaps( @�! 8��b� .)futurs (
 J &} 9��1�)forwards(J��MF @�9�8� . .�WÃ
 ���bÌ ��: "�x �2!3 gb�� � T�
 @�9�8-
 O0� 6!t .

 ��E� K3�#�
 ©�M�)
 *�j � . J3�E� *�j � D� .������ JZ!�
�
 J��2& �0 @�9�8-
 /+0 X K3�#�
 Y�W9 g8��

                                                                                                                                                                                           
1
  .��d
� *,
bs�#C t�� V��� �:3736È3737. 
2
  J�Ã
 .��A�-
 ����90È91. 
3
  .O !8��
 ������	 ��"�����	 ��:4 ������	 �T�����	 *+ ��!"���\�� Æ����, ��3��� 6½ J$�� .05/06/2011 � 1 :

www.shubily.com/books/tatbiqat.doc  
4  .��b�
 ��8V
 �81 �0�� bc)���	 *+ 9��"�	 Æ����, ��3��� 6½ J$��05/06/2011 � 1 :

www.kantakji.com/fiqh/Files/Fatawa/64121.doc 
5
  .���U�
 K�G
 �C« ®��(�
 bs�#C t�� V����.� :60 È61 . 
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 9��1 ^
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 a��3 � 1 J��b���, O2�
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 J! 8��b-
 @H��E-
 ��8�1
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 �)���): J��� X �! E�
 JC��
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 ©�\�� JE b�
 Y�
�� ��1 O0 J!
�
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 ��1 D�
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 9��E�
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�¡, % 1
��1 ��- *Z��.  

 J���¨ @���)
� .��C��
 [: NC�¶
 ��d) @I¡� J!)�|�
 J!-�E�
 ��f
 �E, B
v! �
 ��M�
 ����)
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J!��-
 @����-
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 @�E�����
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-
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*���E�
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� �E, a
��G
 /+0 �C1 >!d
�� O����G
 ä�!��
 . ��1 OM31972  @�! 8��b-
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�� ��,
 ����!4 JF��, X J!��-
)CME( ©
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 @
9�24 X� J)
��
 @�)���� @HCE�
 X @�! 8��b-
 Y�
�� >�� 6!t .

���9 ���G
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9� X� . 8��b� Y�
�� [: SE��� ] ? � � 1 @
��!�W�
 Y�
�� [:� ��A�M�
 ��E�� @�!
 ��1 >2�G
 @����� Y�
��� @�! 8��b-
1982 �4u� � 1 @�! 8��b-
 Y�
�� Ð 6!t .S&P 500. )3( )4(  �$�

J! 8��b-
 @
��!�
� 9��E � 	�
� JF��, �2²� *�� �!�}� �,���� �C�!� J!��-
 @����-
 X ���E��
 N���.5  

 e.  	 �S�-�������	 ��"�6��:  

 ��� "HW �0 N$
��
 	� ��: .B�-
 a�b�
 @�8 ��� �x�P-
 g
r � 1 �1�b� ��`, J!��-
 @����-
 
��F�
� O1
?�� . @�!A�(t: gb73 )OCC : Office of the Comptroller of the Currency ( a
��G

                                                           
1
  .> ��b�
 >!0
�,: *, O���b*�T�_	 0%)���	 *+ �)1��	  .J�9�Eb�
 J!,�E�
 J� C-
 .g�����
� £�78 � O�H�5
 �2E-
 .J!C
� � O�H�5
 ?
8�
2007� . :83. 
2
 >$� �
�$ .B���
 O�H�5
 %�M�
 NCm :63 )7/1.( 
3
  ._�1�b�
 �!Cf
 �81 >!t��
 �81 b��\����	 ������	 ]	)�A	 *+ 9��"�	4 �:9�x��	 .���E�
 �81 ? -
 JE��& J m2007�.� . :17È18. 
4
  .> ��b�
 >!0
�,: *, O��� bs�#C t�� V��� b*�T�_	 0%)���	 *+ �)1��	� :37. 
5
  .{�0 L, Kbts�#C t�� V���� .: 180. 
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 ®!�7� . O��1 K, K!A�2
�
 K��P�b-
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 >Zf ;O#8�
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�
 @�!A�(t5
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 >Zt �1�U� �C
!, .���9 	�! ���
26  [: ���9 	�! ���149,8  .��M�
 �M) YHW ���9 	�! ��� ��8���� @
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��i �1�U� D�.1  ����
�

)12 (?�� '\��.  

0�6�	 )12 :(���%��A	 �!1���	 ��% )�	 *+ @��!-����	 ^�W ������	 ��"�6��� ����_	 ���"�	  

9 4� X)��%�.  

  
��(-
 :Idem  

UC � @
�9� [: �x�P-
 �! ��� @
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-
J !ª\ J8b) J�!�f
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 JC!$ 	� @�!A�(t5
 @
� Y�� �C�145  X s�
, JbÇ v�� w�� ����� @����-
 /+0 *� ���9 	�! ���
 �|j �i D� .J!)�C�A�
 @����-
 ��b�t
 	�9 ��7�-
 @�����
97%  J!��-
 @����-
 *� ��8���������
 X @

                                                           
1 Comptroller of the Currency Administrator of National Banks,, OCC’s Quarterly Report on Bank Trading and 
Derivatives Activities Fourth Quarter 2007, p :9, disponible sur : http://www.occ.treas.gov/news-issuances/news-
releases/2008/nr-occ-2008-36a.pdf 
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 JC!$ w�� �2!#¡� � @����-
 /+04,7  �̂�Z�� � J8b
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+0�
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 ���� �2�!E\� J4��0 w�� K8�J!��-
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 Å, J!��-
 @����-
 JC!$ ����3 O-�E�
 w��b-
 � 1 ���1 223  O �
 ���
�
 ���� Kt X .���9 	�! ���
 Å, O-�E�
 B��5
60  JC!�, J!�!�t Y�F� �2C1�� ���9 	�! ���65  J!��� Y�F�� ���9 	�! ��� Å,70  	�! ���

���9.2 J!��-
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 �A�b�
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 �x�´ JU���)CDS : Credit Default Swaps( T�
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�F·, ����� .?
8�
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 	� 	�9 D��C � º��E��
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 � 3� 	·3 .y��-
 �0 6��< "�#� �(¯ "�� �� � 1
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 /+0 *� J!8)�V
 @�)�0��
 J8b) S F� �$�
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 �2�C!$ *�  [: J!)�C�A�
 @����-
 >Zt62  J��� ���9 	�! ���
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 @�����
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 *0��
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0
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 N!� [: �²
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 >Zt gbt y����
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+0�
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1
 Idem. 

2
  .ÕI, ~����LA	 d	!WF *+ ������	 ��"�6��	 94�� .O�H�5
 9�(�$H� J�v�
 ���) £�½ . :26 Æ����, �3��� .09/06/2011 � 1 :

http://iefpedia.com/arab/wp-content/uploads/2009/08/jjj7.pdf 
3
  .> ��b�
 >!0
�,: *, O��� b*�T�_	 ��&�' 	 l)N *+ ������	 ���LA	 bs�#C t�� V����.� :46È49. 
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1 Large Andrew, Financial stability : maintaining confidence in a complex world, Bank of England 

Financial stability review December 2003, p : 170 disponible le 02/07/2011 sur : 
http://www.bankofengland.co.uk/publications/fsr/2003/fsr15art10.pdf 

2
 Deutsche bundesbank, report on the stability of the German financial system, Monthly report December 

2003, p: 8. Disponible le 02/07/2011 sur: 
http://www.bundesbank.de/download/volkswirtschaft/mba/2003/200312_en_reportfinancialsystemstability.pdf 

3
 Garry J. Schinasi, Defining financial stability, IMF Working Paper (WP/04/187), International Monetary 

Fund, October 2004, p :8.  
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1 Ibid, p : 9. 
2 Aerdt Houben, Jan Kakes and Garry Schinasi, Toward a Framework for Safeguarding Financial Stability, 

IMF Working Paper (WP/04/101), International Monetary Fund, June 2004, p : 19. 
3 Michael Foot, What is financial stability and how do we get it?, The Financial Services Authority, United 

Kingdom, disponible le: 02/07/2011 sur: 
http://www.fsa.gov.uk/Pages/Library/Communication/Speeches/2003/sp122.shtml 
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 Idem. 
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1
  .D�H88�
 �̂ �tb>!"
�	 9	�"�� 	  Æ����, �3��� Y���10/07/2011 � 1: 

http://www.hazembeblawi.com/Arabic/ArticleDetails.aspx?ArticleID=158  
2 Banque Centrale Européenne, les bienfaits de la stabilité des prix, disponible le 10/07/2011 sur : 

http://www.ecb.int/ecb/educational/facts/monpol/html/mp_003.fr.html 
3 Idem. 
4
 Olivier lacoste, Op cit, p :101. 

5
 Michael Foot, Op cit. 
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1
 Robert boyer et autres, Op cit, p:138. 

2
 Olivier lacoste, Op cit, p :54. 

3
 Aerdt Houben, Jan Kakes and Garry Schinasi, Op cit, p :19. 
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1
 Michael Foot, Op cit. 

2
 Le cercle turgot, Repenser la planète finanace, Groupe Eyrolles, Paris, 2009, p :75. 
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 Olivier lacoste, Op cit, p :78. 
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 Robert boyer et autres, Op cit, p:120. 

2
 Olivier lacoste, Op cit, p :78 

3
 Le cercle turgot, Op cit, p :77. 
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 S!, ��`�1978  ?
8�
 ��`�
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 O�H�5
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8�
� .{9�G
 O�H�5
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 Y���
 X O�H�: ?
, Y�`�1979 

78�
 ?
, ��`� .	��b��, X ������, O�
8�
 ��d
�
 JC �� J! C1 aH#)
 ��E�
 �M) �24� .O�H�5
 *��
 J
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��: @�24 �C� .@
�
� J<H< J! CE�
 /+0 S�
9�1983 Q� ��t
� JE3q9 S)�� �2
�� .

.�2��,�b� �������, �(��1 �-
 s�
8�
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j D��2� �
�$ ���F �24 D+�
 	
9�b�
 ��� �
�P��
 *� J((P
 ��1 J!�H�5
 @
�9G�, �R
�8��
� �³�! C1 X �A
�M�
1981 s�
8�
 N!� � 1 ��A�M��, ���E��
 �d¯ �
�$ ] .

 ��1 S)�� J��V
 @
;
�&5�3 .	
9�b�
 X J ��E�
1991  JE����
 ���t� ®3� X�(-
 �CE�
 >!d
� 	�)�$ ���(,
J!�H�5
.2  

 s�
8�
 ;��): �C��
� [: �09�1 �(!� J!�H�5
176 �H�: ���
, ��!  ��1 J���2002    X '\�� �0 �C�
B���
 Y��V
:  

�4!��	 )07 :(D����	 ��< ���T�_	 q)
��	 V%L).  

                             O����� ���9 	�! �  
�"�
��	  q)
��	 �!<  ����	 o39  �	�)�)��	  

�!�} ��
&  51  880  39272  
�!���3:  35  202  1575  

�!�} a�4 ��
&  31  149  2332  
¢��G
 a���
  26  3684  83136  

OZ! �
 	��E��
 � m  21  1787  20499  
������� �,����  9  660  908  

�!�}  2  4  6  
�!�
���  1  2  5  

c)����	  176  7368  147733  
��(-
 : vCb�9 9�1 .Y�C1G
� 9�(�$�
 J m2002.  

 �(-
 ���
�
 ���� Y��V
 *� ÄtH) ¥�� JC!$ [: 9�
����, ¢��G
 a���
� �! �
 J�#
� X O�H�5
 X
 X N&�� 
+0� .�!���3:� �!�} ��
& J�#
� X �2
� �$� �0 s�
8�
 9�1 	� *� >����, ?��� .@
9�&�-
� Y�-


                                                           
1
  .J�9�,� Kbt ��2�:� Y�!
V
 	� ��
 �81 *, �  bs�#C t�� V���� .�:52 È55. 
2
 ! � .�F�) 	�C b�p%!1�	 ���4!�	 �	��m���	 0r *+ �%2#���	 q)
���: ���T�_	 q)
��	 �'T< .�A
�V
 .�����
 J8���2006� .� . :226È227. 
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 �|j 6!t .JF�W �! �
 J�#
� �k �!C�� T�
 @�$���
 J1�
(� J!��E�
 @
9
��5
 [: ¥��G
 J1�
(�
 /+0 ��09̂
O�H�5
 X�(-
 ���
�
 �� ��8�� �t� �!-�1 @�$���
 ��E�� ©�M��
�.  

 >$� Y��V
�)08 ( s�
8�
 ���) �2!3 ���� T�
 ®x�
-
 >0� X J!�H�5
 s�
8�
 @
9�&�� �� Y�E� K8�
 O��1 K, ���C-
 ��M�
 X J!�H�5
2000È2008. Y�E� �$� 	� ÄtH) 6!t  �0 ��20% �F� Kt X .

 h 8!� �#$ J��9 X /�($� [: �C
�
 Y�E�65,8% s�
8�
 Ob�u� @�t�Cx ¿t @̂ ��r @��E-
 /+0� .
J!�H�5
.  

�4!��	 )08 :(X	!���	 @� �!<4 *���-�	 X4����	 }��� �4� *+ ���T�_	 q)
��	 )�7 �!��  

                        %  

!���	   )�
�	 �!��%  ���?�	  
9�Eb�
J�  33,4  2003 È2008  
*��78�
  37,6  2000 È2008  
S����
  28,3  2002 È2008  

��7�-
 J!,�E�
 @
���5
  59,8  2001 È2008  
�#$  65,8 2002 È2008  

OZ! �
 	��E��
 � m Y�E�  45,0    
	9�G
  20,6  2001 È2008 

�!���  41,0  2001 È2008  
���!���  20,0  2000 È2008  
��(-
:             Maher Hasan and Jemma Dridi, the effects of global crisis on islamic and conventional banks : a 

comparative study, IMF Working Paper WP/10/201, International Monetary Fund, 2010, p :5 

�5
 s�
8�
 S F
� ��3 .�2t�À � 1 D�$ �4u� �0 J!�H�5
 s�
8 � I8��
 �C
�
 
+0 �0����)
� �0�� J!�H
 v�� @
9�&�� B��: �(!�500  [: Q�E�
 Y�t O�H�: ?
,822  ��1 J��� O����� ���9 ��! �2009.1  

 �̂�Z�� J!�H�5
 s�
8�
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9�&�� B��: 	·3 ��(-
 �M) @
����� gbt�1000  �M) X ���9 ��! �
��M�
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8 � ��
��� �� IWG
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b�
 @�24 �C� [: �09�1 �F� 6!t .J!,�¡�
 Y���
 X J!�H�5
 s50  ���
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 Standard & Poor’s, Islamic fianace Outlook 2010, p : 26 
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 s�
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 J!3�(-
 @���P � �R +3
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 K, ��M�
 @�24 �! �
2002È2009  ;��):9  Y��� J!�H�: s�
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+0� .J!�H�5
 J!3�(-
 [: s�
,
K��! �� K�
, ¢�3 ;��): �,��� . >$� ����
�)13 ( J��! ���
 J!3�(-
 ��bt � 1 J!�H�5
 J!3�(-
 �� '\��

 O��1 K,2003È2008.  

 0�6�	)13(: >!��"��	 *+�&��	 ��6
�	 M��W I�< *�T�_	 *+�&��	 ��6
�	 )�7  

  
��(-
 :Standard & Poor’s, Islamic fianace Outlook 2010, p : 26  

 ?
8� �I8� J!,�� s�
, �2
� JF�W .J��! ���
 s�
8 � J!�H�5
 +3
�
 � Í�7 -
 �C
�
 K8� ����
BNP 

Parisbas  ?
,�Citi Group 
,� ?HSBC  a��� g x ® W J!�H�5
 s�
8�
 S1�#��
 ��3 .>0I��
J!��
�-
 a�b�
 /+0 *� J(t � 1 Y�(7 � �Eb� .�2
� �I8��
 JF�W .J��! ���
 s�
8�
� .���C� � ����&.  
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� � O�H�5
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 ���
 � N��b�
� I8��
 �C
�
 	: ?��� ./��� ���
�
 
+0 ���I� X @�$�E� 9�&�
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 X�(-
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�
 	� ��8�1�,

                                                           
1 IFSL Research, Islamic Finance 2010, International financial services London, 2010, p :3. 
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�
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 @�$�E-
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 ��O � �� �2²� *� �E�� .J! W
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 *� ���E�
 J!�H�5
 s�
8�
 %&
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 ���tG�, K!3�� O1�� J�
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8�
 @�!
���
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 J��1 X�(-
 �CE�
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�, X JF�W J ��-
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 s�
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 s�
8�
 S)�E��
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8�
 @�! CE�
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 s�
8�
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 s�
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���
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;
�&5
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 %,��� ?�� X �2EZ4�
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 X�(-
 �CE�
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•  � ��E�
 ��)� J��! ���
 s�
8�
 *� 	��9���
 	+R J! ��C��
 >!��
� >!0�MC �IWG
 / �����
 	�CU�
 �¬ OEb��� .
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�¨ ��x�´ �$`, ',��
 	�C\�1 

•  ��à� J½
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 ���C��
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 �� E-
 ���R
 �� �� � 1 �!���
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����, 

•  � 1 �<u� �¨ .�,��
 J28q4 X �2 W�� �� @H��E-
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 ?
8�
 JE�
cJ!�H�5
 JE����
 ���¸ � @H��E� X K8�
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 ��
��� �0�E� ;��): [: O�H�5
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 � 1 KCA����, SE39 J���8�
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 @�,�E(�
 /+0 	:
: J!�H�5
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8��, SE39 �C� .O�H�5
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1
  .J)��(W 	�C! � � ����T�_	 H9�&��	 :�L�: �
�� �	9�"� ����)��	 ��%!1.������	)� ����.	���F .	9�G
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� ��
 � 6��f
 g���
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|�
 ®A�E�
 @�! CE�
 � �´ 	`�, w���M�
� ;
�Ã
 9�E� �0 O�H�5
 X�(-
 �CE�
 ��#�� ���� %&� X {�
 J���3 J 8 , £� q̄  �¨ .�2  � w�W� J!1�4 Jª!0� J
!E� J! C1 ��� J!1�4 Jª!0 �Z�3 .�³
;
�&: �!F�M�� J!3�(-


cJ!�H�5
 s�
8�
 ��
9: *1 K��ub-
 w��1  W�
 
+0 D9u� �C� O1���
 ¥��G
 >23 X y�C� 9�&� [: "H�
®!8#��
 ;�� B����,� >2M�
 ;�� [: D9u� �$ �¨ .�2!3 K ��E�
 w�� J!�H�5
 J!3�(-
 @�! CE � . >0� *� �E��

O � �� ;
�Ã
 X *��8��
 
+0 ��8��:  

• �� %�
�Z�b�� �F�E-
 D9�(�$�
 N$
��
 � 1 J!1���
 @�ª!R
 ;�2�3 ©Hx
 ­�) >³vW� >21Hx�, J)��
.J!2�M�
 ���G�,2 cD9�(�$�
 N$
� � ;�2�M�
 >23 "H�W�, ���tG
� ;
�Ã
 ?�+, � �P�3 

•  OE3���
 g0+-
 N8�� %!�3 �H|� �Z�3 .�WÃ 	��� *� �23H�W
� J!�H�5
 JE����
 X J!2�M�
 g0
+-
 9�E�
���tG
 X "H�W
 g8bq� �¨ .O 8
f
 g0+-
 �W}�. 

 Y��� �C� .J!2�M�
 @����b-
 Ê9� [: J!�H�5
 J!3�(-
 a�� �
�¬
 ?�+� J!2�M�
 ;
�Ã
 9�E� ��<} *��
�$���
 �)� �C«.3  .J!1���
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 ºE, *� ­!W��
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8 � 	� Kt X� c�&G
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�� .s�
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