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 �
����
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 �# ]  �
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�O!�-� ���
�� %� %�$*���
 5��[)��(.   

                                                 

)+,( Čihák and Heiko, "Cooperative Banks and Financial Stability", IMF working paper, (2007). 

)+G (           .�� "�#�$ ����
 �#� .� ���� �0����� "�� �R�
� �
+,,�       	�R��� ]0
� �#�2< �
 .� ����� .

 ��� �� ��'� ���� ����
�� ����%���(��$����� �
�%�
�� 	���� �
 ��� �) ��C!�
�� "����� �  

(Čihák (2006) Central Banks and Financial Stability: A Survey of Financial Stability Reports) .  

)++ (    � �R=
R� .���� ��
8� �!�.��� O��'
R�    *�00P
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2703� �7���
�� (CIBAFI) 
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203� *�00P
R� ����
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       ?�@ 	'� ����� ��� (�1�� ���R
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         ����R��� ?�@ �#
=� Q9��� �� �!

�� �
 *�00P
��)+,,, ���R�  (1��  .�� 	�R�� � 
+,GJ       �^� �
 *���0 �
< ��� M� (. .        �00P
� ���%� B��� �!� S�<� �#= �
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 C��� ��_ ������0(Standards & Poor's)  �7Z�
�� .���� 	2< �
� �
203� 	��
��� �� 
)+,,I. (   \CC�
 E�=�`� ;���
 *1��
��        �7�
����� ����
�� *���A%�� ��[! ���� "��� 

 ��!�
���� ��!8� �Z���� *��� �)(Islamic Finance Outlook 2008, p.5) . �a) 	! ?R��
             "7��� S�<� ?�@ �#= �
 OR�<� �00P
�� ��#� �%R��
�� *�������� *����'�3� ��[0

                 �7�����
��� �7��� �a7) �#Z7�� S�7� *�7=� �@� (�R
�$�� *��A�
�� �)��� .���

(Standardization) ��C��� ��� Q�
=�� .�C��� .�����0��
�� �����
�� �9.  
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�         ��������
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���
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 6�$7(Empirical)   �7'� ��7 )
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 S'� 6C�O7 9!" ��7� ��������
 ���
���
 %� �?*� @� )%�$*���
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 �
����
����� �P
 ���)   �������
 �0���?�� ������      5
2���
 9!" ����P�� 

�����
 :      A�
����
 5	� �� �$7� ����P
 ������
 5�
      ),��-�
 E�����
 %�� 
�������
 ����!���
 E����
 ���- &)��(. 

�                 %�� ���" ��" ���� ������ 5�!*�� /��� �0"�� %� ��
�� 5�� �	���
 ���
5���
)     ��� 6�;" ���$
 6��# 5-� ) IZZUpLMMY/ (      S'�� ��� 9�!" ��	�!�

�����
 �
����B
 �# )�	���� ��< �B���� ���� ���
� )68;��
 �$��*�
 ����2��
. 

�         ������ ���� �T��*( ����� /
�-��
 9!" ���� �0�T���� �	���
 5�!*�Z 
(Z-score)            c���� 5����*
 1���� �!���� �
��Q�� 6��� @��� ����� ��Q��7 

 �*
��
 �����
      1#P
 �� ���"P
 ��-� )        ��� ������ ���-�
 �����
(Individual Bank Risk)(.  �
���Q���
 6����� �Q�� %" 6���" ������
 
'�� 

(Multivariate Format)     �0�>��� �����7�G� 2�����
� ����2��
 ��� 1���� 
%���� 5- 1#q�)��(. 

�            )E������� ������ ����	B
 '���� ������
 
'� ��� ���   %������ ��
��(
(Edward Altman))��(/�" ) IZgN/    /
�-���B
 6��$7� %����
 ���� @�� )

            )������!� �������
 ����
 1��	 5��� �# ��	
���� 6�0; ������
 ���7

      R����� +��7 %� @��� ������
 
'� 6�0;�� A��7" �     �����
 ���"( 5���*�� ) =�

���	 %� 5	� �����
 5��� ���	 %�7� %� 5���*
+�!" �������
 %����
 .(  

                                                 
)+J(At the heart of our paper is the question of whether Islamic banks are more or less 

stable than other banks, in particular conventional commercial banks.                             
)+L (��'
�� :http://en.wikipedia.org/wiki/Z-Score_Financial_Analysis_Tool 
)+T (�����	 
����	.  
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)Bank Scope(
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             ������ ���
�� ��0� ���� %��;" �# �������
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)presence non-negligible(  ����P
 �����!�)�
(       %� 1���� 9�!" E�'� )

                                                 

)+� (��'
�� :http://www.valuebasedmanagement.net/methods_altman_z-score.html  

)+I (��'
��: http://en.wikipedia.org/wiki/Z-Score_Financial_Analysis_Tool   
)+- (        �� *�
�R�
 ?R� M���� �R
�$ *����� ;���+-     R�
 6�\'�<� �\�
�
� �b)�'
 O��  *�
�

(����c� ���%��� *�%)���� (����
�� ����%��� 	�� �
www.bvdep.com/en/bankscope.html. 

)+� (  �� 	���� ��� :        � (�7��
�c� (�'7
� (M�7����� (���2=��� (�������@  (��07�����
         �!R

��� (�A� (���0!��� (��������
� (��C���
� (������ (*��!��� (���8�� (����@�

 �0�� �������          �7���X�� �9Z7��� (;���
�� ������� *���
3�� (����� (����0��� (����
   �
��� .� (;Cc Y�A�           ��7���� *��!�� �
 b2! �������� ����0� *���0��� W��=@ W����� (

��)�!�� *������� �)�� .���. 
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'� %�7 �	� )�B�� ���!� %� �$7� �0���� ����� %�7A�T
�;" /��� . 

�              ����	 ����7 ��!7 +�G# �O!�-��
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��( ��� fT����
 ���O�� �������
  ������
Z              5����*
 %� =� )6���� �����!� ������
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 ���7 ��!7 6���7 

`�*� 17��
� )5�T> 1#P
 �� ���"q� +>���.  
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 ������
 %� . 

U. A�
����
 �$7� 6��Q��
 ����P
 ������

6���7�
 ����P
 ������
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)JG( www.prmia.org/Weblogs/General/VenkateshNS/2008/05/are_islamic_ban.php#more  
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� �
 �� N� (
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(when total financial liabilities exceed total financial assets .  
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�� :http://en.wikipedia.org/wiki/Insolvency 
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Bankruptcy is a legally declared inability or impairment of ability of an) (individual or 

organizations to pay their creditors( ��'
��:  
                                               http://en.wikipedia.org/wiki/Bankruptcy 

)JL( M. Čihák, (2006) "Central Banks and Financial Stability: A Survey of Financial Stability 

Reports", p.12.                                                                                                                  

)JT(The Financial Stability Reports often make clear that they are not focused on problems in 

individual institutions, but rather on system-wide issues.                                                             

)J�( "There is a general understanding that financial stability refers to smooth functioning of the 

components of the financial system (financial institutions, markets, and payments, 

settlement, and clearing systems" .) ������ �	
���K ( :G+(.  
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)JI("Financial Distress and Bank Failure: Relevance for Islamic Banks" (2006), Financial     

Distress and Bank Failure: Lessons from Closure of Ihlas Finans in Turkey" (2007).            

)J-(Bamakhramah, and Al-Osaimy, (2004) "An Early Warning System for Islamic Banks Performance".   

)J�(   Financial Industry Issues, 2nd Quarter 1995, Federal Reserve Bank of Dallas, p.1. 
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)L,( Risk Analysis For Islamic Banks, p. 120. 
)LG( "Islamic Banking: Interest-Free or Interst-Based?"  
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)LJ( S.S. Ali, (2007) "Financial Distress and Bank Failure: Lessons from Closure of Ihlas 

Finans in Turkey", pp: 1-52.                                                                                              
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)LT( A. Belouafi, (1993) "Asset and Liability Management of an Interest-Free Islamic Bank",        

pp: 68-90.                                                                                                                                        
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)L�("…I do not believe that financial instability is born of bad management or lousy regulation. 

It is inherent in the kind of financial system we have built up and seem to like".                                 
                (	�7�9�� �7�c O��$3� 1� ���0�� ;���3� �) �
!� 1 	R<�� �[� ��%� ����� ���08�)

  � �
 ��%�       ������ �� ?R� (N��@ ��!�� ������ M��� .�4��� ����A� A���
 � . ����� 	� ��
          �!0�0���) ��0� ������9�� A����1� O�'
 N��
� N
4� �
�P
 .�
� �
R!�� ���   .�7�

G�-T.����� *�� : "B���� ���
�� ���%�01� �� :\
�� ��0
<��Z�
�� � ."  
Federal Reserve Bank of San Francisco, (1985) "The Search for Financial Stability: 
The Past Fifty Years". 

)LI("Business Cycles are as intrinsic to capitalism as earthquakes to earth’s geology, Capitalism 
has always had them and always will have them".                                                                      

             S�<8�� ���9�� ��� ���
0���� .�4��� �#)��� ���� ����=��� *��R%��� �[� ��%� ��� ���08�)
               *7$�� ����
0���� �a) .� �
� (5�h� ��0���� 	C1C��! N�� "9�� 1 (N�) 	'[�
 �
�

         � (&�2�� �#<���� �) �#)���0� (&��0�� �#<���� �) *��R%��� ���    ��0�� E��! �
 ����
 ������ ����" ����
0���� 	�%�0
The Future of Capitalism"K (+GG.  

)L-(               �$� Q0���� ��%�� �
 	�8� O'��� 	2< ����
�� *�
Ch� N���� 	2< �
 4�1 M���
K (O�P
�� E��! (*���0 �$� 	! ��!� �#���� ��GG. 

)L�( The Wall Street Journal, May 1, 2008. 



�,                                              ������ ���� ���� 

 

    ���;��
 �������� �����] 6������
 ��<[         ���* �������
 ����
 %G# /$ %�� )
      ���
 %�>�< �# @��� S�����    1��-�
 �
��)LMMNp LMIU/ (   �;���
 ��

)LMMNp LMIN/ (������
 . 

•              �����2��
 5��	 %�� �����P
 �#����
� 5������� ��
����
 /����B

   ��!���
 ��< ����7*�
� ���?���
�)      A��" [��� ��!" ��'�O�� ������� 9!"� 
 

              
'�� �����* 9�!" ��	�!� ��#
� ��"�>�� �����( 9�( k��*� �B2����
 %�
       %��0� �� 5��0� ��< %� �� ��7 /����B
 .  5��	 %� �!T�� :     /�����B
 
'�� 5�

          ������
 �#
�� F�* %� ��*� ����� `���� 9�( @�
�"����P
 "   %� %7�� ���

              &/T����
 /��?��
 �0�� ����� ���
 ��*���
 �����
 5? �# �
���
 �0�� ��O�

         F�* %� ���������� �
�� ���
 �!- ��� 5��      ��	 ��� 6��O��B
 �� h����

           /����B
� ������
 %� +?* 5�� /� ��?�� �� ��2� %� ������
 +*���)  ����O� �� 

              D����� %� 57 /����
 9�( 6��;P
 %7�� ����
 
'� �# &����!���
 ������
 �#
 �����
 ����
)  �����
 E���
�   ������
� C�;�q� )��( A��-�� )
       ��# S���" /���� �� 
  � %� ����#          �
�����B
� �����P
 ��������� %��!��� ,����� ������� 6��

�����
 :�?� ���
 6�����#� �7�; �0(Secure Finance) 1��-�
 /�� IZ  ������ 
)%
���* (LMMN/  7 1����� �      �����
 5
2��
 9!" ����P
 �����*� %� % :  5��

          %7�� ���P
 5�����
 �0�!" /��� ���
 ������
 s������� '-�
  A��� ��!� %�
 
                                                 

)T, (   ������ �%��� &���' .�
���    �
����� "����� ���c��
  *�00P
�� �
      �7�=R! *���#�� �� 
	C��        �A�<
��� (����
��� O��$3� ��[0
 ?�@ Q=�� )����  	7
�      �7%��� &���7' 

 ������G��-.� +,,+..(  
"The growth and diversification of Islamic finance, along with the geopolitical environment 
in which it operates, means that it would be unthinkable for the global Islamic finance 
industry “to go it alone”. Institutions such as the U.S. Treasury, the U.K. Treasury, the 
International Monetary Fund, the World Bank, and the Basel Committee of the Bank of 
International Settlements, are all engaging with the sector in an attempt to “demystify” it 
and to promote global and industry best practice through the introduction of universal 
prudential and supervision standards". KPMG report (2007), p.19. 
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Abstract. This paper discusses the results of the working paper 
published in January 2008 under the title "Islamic Banks and Financial 
Stability: An Empirical Analysis", by Martin Čihák and Heiko Hesse; 
two IMF researchers. The scope of the discussion comes under three 
headings: Financial Stability: definition and importance, overview 
about the working paper and its methodology, and results and 
discussion. During the discussion the paper identifies some important 
areas that need more investigation and analysis. 

 




