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RESUMEE

Le but de cette étude est d’identifier le développement des banques islamiques depuis leurs
naissance, car elles peuvent étre une alternative au systeme financier mondial par leurs capacité de
traiter les crises financiéres qui sont devenus une caractéristique de systéme capitaliste, comme on a
étudié les crises financieres les plus importantes depuis la crise de 1929 jusqu’a la crise des
Subprimes 2007 et son impacts sur les économies des pays. Nous avons analysé empiriquement la
stabilité financiére des banques islamiques durant la crise des Subprimes par rapport a leurs
homologues traditionnels au sein du Conseil de Coopération du Golfe(CCG) avec ’application de
modele GARCH(1,1) on utilisant des données journaliéres des prix des actions des deux types des
banques avant la crise, durant , apres la crise des Subprimes.

On a conclu qu’il existe I’effet d’ARCH de 1’hétérogénéité des résidus de variance
concernant les séries temporaires des deux types de banques et durant les trois périodes, d’autre part
le total des coefficients ARCH et GARCH des banques islamiques est moins que les banques
traditionnelles durant la crise ce qui signifie que les banques islamiques était plus stable que leurs
homologues traditionnelles durant la crise.

Mots clés : |a finance islamique- les crises financieres- la crise des Subprimes- les banques
islamiques- le modéle GARCH(1,1).

ABSTRACT

The aim of this study is to identify the development of the Islamic banks since their birth,
because they can be an alternative to the world financial system by their capacity to handle the
financial crises which became a characteristic of capitalist system, as we studied the most important
financial crises since the crisis of 1929 until the subprime mortgage crisis 2007 and the sound impacts
on the savings(economies) of countries. We analyzed empirically the financial stability of the Islamic
banks during the subprime mortgage crisis with regard to their traditional banks within the Gulf
cooperation council ( GCC) with the application of model GARCH (1,1 ) using daily data of the
equity prices of both types of banks before the crisis, during and after the subprime crisis.

We concluded that there is an effect of ARCH of the heterogeneity of variance residuals
concerning the temporary series of both types of banks and during three periods, on the other hand the
total of the coefficients ARCH and GARCH of the Islamic banks is less than the traditional banks
during the crisis what means that the Islamic banks was more stable than their counterparts traditional
during the Subprime crisis.

Key words: Islamic Finance — the financial crisis- the Subprime crisis- Islamic banks-
GARCH (1,1) model
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20
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Series: Residuals _ Series: Residuals
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Comelogram of Residuals Squared of IER ' Correlogram of Residuals Squared of CBR

Date: DB/ZB/15 Time: 0118 Date: DB/2615 _Time: 0128

Sample: 7/18/2005 TH7/2007 = -

Samels: 71182005 711720 Sample: THA2005 THT007
: Inchuded obsenvations: 520

Autocomelation  Partial Comelation AG PAC QS Pmb Autocorrelation  Partial Corralation AC  PAC QStat Prob
1
1 Q178 0178 16760 0.000 1 0.118 0.118 7.3258 0.007
1 2 0147 0119 28070 0000
2 D207 0196 28757 0.000
1 3 0125 0085 38205 0.000
3 nore o 33017 0000
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1 .| 2
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34 0080 D051 14428 0.000
m 2 -
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Comebogram of Residuals Squared of IBR

‘Comelogram of Residuals Squared of CBR
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Sample: 7/118/2007 7/17/2000 Dﬁheéﬂliﬁ.uﬁlg gnt‘:—?m;l?'l‘zgge
i Sample: 7718/ (AL,

Included observations: 507 e e 831

Autccomelation Partial Comrelation AC PAC Q-Stat Prob relation Partial G ion AC PAC Q5w Frob

D458 0453 10718 0.000

[=Ri-RoN- Y A
boo
D m e
g
=]
=
&
]
@
=
i
@
[=]
[=]

-0.008 -0.031 211.03 0.000

288
© ¢
8
i}
g
o
8
&

cooobbboobhd
gggg
&
&
N
o
o
[=]
2
[=]

BEEEgEERe
oodoobbh!
Rihanac
N [}
2 5
[=] [=]
2 g
(=] (=)

ERRERLEREYERREE
2
n
=
®
o]
e
8
=]

8625 R2EBRNERRLN
3
[=]
8
.
g
[=]

‘Correlogram of Residuals Squared of CBR Comelogram of Residuals Squared of IBR

Date: DE/28M1E5 Time: 01:43 - . -y -

Sample: 7/20/2009 T/122011 g;“ﬁﬁ?'%g&gmg"ﬁigéﬁ,

Included observations: 518 Inchuded observations: 514

Autocomelation  Partial Comelation AC  PAC QsStat Frob Autocorrelation  Partial Correlation AC PAC @-St@at Prob

1 D.1B5 0185 17.780 0.000 |
2 0008 -0027 17837 0000 ! 2 0os2 0D24 48006 0088
2 D051 D026 19477 0000 1 3 0071 0067 74844 0058
4 007t D033 21828 0000 1 4 0211 0201 30645 0.000
5 D.114 0098 23.626 0.000 . 5 D076 0042 32682 0.000
& D075 0040 31674 0.000 | & 0.03E 0013 34431 0.000
7 D030 0008 32133 0.000 | 7 0.015 -0D168 34550 0.000
& D018 0003 32323 0.000 | & D0.156 0114 47373 0.000
2 D.124 0111 40430 0.000 | 9 0026 -0.019 47734 0.000
10 D022 -0.031 40884 0.000 | 10 0020 0003 47954 0.000
11 0.077 0074 44009 0.000 1 11 0.043 0023 48943 0.000
12 0.032 -0.010 44606 0.000 \ 12 0107 0054 54044 0.000
13 0.022 0011 44883 0.000 1 13 0048 0022 55145 0.000
14 0027 0004 45508 0.000 1 14 0.002 -0019 56.146 0.000
15 D007 -0.018 45522 0.000 1 15 0.043 0027 57.116 0.000
16 -0.027 -0.045 45.025 0.000 1 18 0.022 -0037 57378 0.000
17 -0.015 -0.015 48.152 0.000 1 17 -0.014 -0036 57481 0.000
18 0.020 0078 50506 0.000 1 18 0.234 0249 E6.812 0.000
12 -0.010 -0.044 50.550 0.000 1 19 -0.017 -0.077 B6.964 0.000
20 0008 0010 50501 0.000 11 20 -0.015 -0.033 B7.079 0.000
21 D025 D022 50921 0.000 ] ] 21 0.034 0025 B7.600 0.000
72 0020 -0035 51.143 0.000 72 0.024 0.019 02408 0.000
23 0051 0050 52568 0.000 23 0.015 -0.015 02612 0.000
24 0082 0063 58280 0.000 11 24 0.011 0007 02677 0.000
25 -0.032 -0.057 58.853 0.000 14 25 -0.002 0.003 02678 0.000
26 -0.004 0018 58.854 0.000 . 26 0.115 0033 00834 0.000
Z7 0.011 -0015 58.033 0.001 11 27 -0.001 -0.014 09835 0.000
28 0.0234 0041 57567 0.001 1 28 0.000 0.019 09870 0.000
28 0.012 -0023 57653 0.001 13 20 -0.005 -0.028 ©9.801 0.000
30 0.046 0055 53.847 0.001 17 20 0.037 -0.033 10064 0.000
21 0.007 -0.000 53872 0.002 13 31 0.024 0.020 10085 0.000
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GARCH (1,1) Es,g | s é\ﬁ (3) )

Dependent Variable: CBR
Method: ML - ARCH (Marguardt) - Mormal distribution
Date: 07/14/15 Time: 20:12
Sample (adjusted): 7/20/2007 7/17/2000
Included observations: 521 after adjustments
Convergence achieved after 18 iterations
M& Backcast: 7/18/2007 71102007
Presample variance: backeast (parameter = 0.7)
GARCH = Ci(4) + C(5)"RESID{-1}*2 + C(8)"GARCH(-1)
Variable Coefficient Std. Emor z-Statistic Prob.
c 0.000417 0.000631 0.861384 0.5084
AR(1) 0162666 0.047880 3.398741 0.0007
MA[2Z) -0.058500 0.055536  -1.071378 0.2240
ariance Equation
c 1.32E-05 340E-D6 3.770380 0.0002
RESID{-1)*2 D.215867 0.038112 5.863018 0.0000
GARCH(-1} 0.771352 0.032132 24 00613 0.0000
R-squared 0037250 Mean dependent var 0000716
Adjusted R-squared 0.033532 5.D. dependent var 0.0206872
S.E. of regression 0.020322 Akaike info criterion -5A04520
Sum squarsd resid 0.213835 Schwarz criteron -5.255910
Log likelihood 1387.832 Hannan-Cuinn criter. -5.285723
Durbim-\Watson stat 1.880029
Inverted AR Roots .16
Inverted MA Roots .24 -24
[ 290

Dependent Variable: IBER
Method: ML - ARCH (Marquardt) - Normal distribution
Date: 07/14/15 Time: 20:13
Sample (adjusted): 8/02:2007 7/17/2000
Included observations: 507 after adjustments
Convergence achieved afier 57 iterations
MA Backcast: 8/07/2007 8/02/2007
Presample varance: backcast (parameter = 0.7)
GARCH = Ci4) + C(5)"RESID{-1}*2 + C(8)"GARCH{-1)
Variable Coefficient Std. Ermor Z-Statistic Prob.
c 0.000581 0.001088 0.543571 0.5887
AR[15) 0.084330 0.028327 3.582840 0.0003
MA[Z) 0.122727 0.058481 2172504 0.0288
Variance Equation
c 8.37E-05 1.34E-05 B6.893550 0.0000
RESID{-1)*2 0.419788 0.078881 5.255163 0.0000
GARCH(-1} 0.458721 0.060374 7.588021 0.0000
R-squared 0.020552 Mean dependent var -0.000283
Adjusted R-squared 0.018665 S5.D. dependent var 0.023307
S.E. of regression 0.023112 Akaike info criterion -1.0800568
Sum squared resid 0.268210 Schwarz criterion 4933015
Log likelihood 1270.726 Hannan-Quinm criter. -4 089432
Durbin-Watson stat 1.850083
Inverted AR Roots .85 TB+.35 78-.35i A7-.83i
G763 .26-.81i 28+.81i -0D9-85i
-.08+.85i -43+ T4 -43-T4i -.88-.50i
-.60+.50i -.84-.18i -.B4+.18i




Dependent Variable: CBR

Method: ML - ARCH {(Marguardt) - Mormal distribution
Date: 07/14M15 Time: 20018

Sample (adjusted): 7/20/2005 7M17/2007

Included observations: 520 after adjustments
Convergence achieved after 28 iterations

MA Backcast: 7/18/2005

Presample variance: backcast (parameter = 0.7)
GARCH = C{4) + C(5'RESID{-1}*2 + C(8)"GARCHI(-1)

Dependent Variable: IBR

Method: ML - ARCH (Marguardt) - Normal distribution
Date: 07/14M5 Time: 20:11

Sample (adjusted): 7/21/2005 7/17/2007

Included observations: 518 after adjustments
Convergence achieved after 18 iterations

M& Backcast: 7/18/2005 7/20/2005

Presample variance: backcast (parameter = 0.7)
GARCH = Ci4) + C[5)"RESID{-1)"2 + C(B)"GARCHI(-1)

Variable Coefficient Std. Ermor z-Statistic Prob.
o 0.000704 0.000683 1.015204 0.3100 Variable Coefficient Std. Ermor z-Giatistic Prob.
AR(1) -0.432502 0.238743  -1.804300 00712
M1} 0.548315  0.228581 2419954 00155 C 0.00D432  0.000591 0.633102  0.5287
ARI2) -0.770681 0.153546  -5.018224 0.0000
Variance Equation MA(2) D.624181 0.182432 3.B05045 0.0001
c 1.17E-D5 A THE-DE 3.135374 00017 . -
RESID(-1}°2 0.000131  0.023410  3.8483816  0.0001 Variance Equation
GARCH(-1) 0.868832 0.030381 28.62485 o.oooo _ _
c 1.66E-05 G.08E-D6 2561281 0.0104
R-squared 0.027405 Mean dependentvar  -6.18E-05 RESID(-1)2 0181705  0.034238 4725533  0.0000
Adjusted R-squared 0.023733 5.D. dependent var 0.017275 GARCH(-1} 0.7298474 0.042553 18.76410 0.0000
S.E. of regression 0017082 Akaike info criterion -5.418231
Sum squared resid 0.150629  Schwarz criterion -5.360140 R-squared 0.022007 Mean dependent var 0.000818
Log likelinood 1414.740  Hannan-Quinn criter.  -5.389004 Adjusted R-squared 0.018216 5.D. dependent var 0.018220
Durbin-Watsan siat 1982908 5.E. of regression 0.018053 Akaike info criterion  -5.328473
R Sum squared resid 0.168182 Schwarz criterion -5.280318
e o o s Log likelihood 1388998 Hannan-Quinn criter.  -5.310218
Durbin-WWatson stat 1.628247
Dependent Variable: CBR Eﬂiﬁ;;em_vaggglﬁ n:lsﬂirquardt:l Mormal distribution
FE;Iemlo[u:!i_;‘ _l!"IL -AHC:H tlh."lar:quardtj - Hormal distribufion Date 0714115 Time: 20:15 o
ate: 0771415 Time: 20:18 Sample {adjusted): 7/30/2000 7/15/2011
Sample (adjusted): 7/22/2008 TMH2011 Included observations: 514 after adjustments
Included observations: 518 after adjustments Convergence achieved after 14 iterations
Convergence achieved after 22 iterations M& Backcast: 7/21/2008 7/28/2009
M# Backcast: 7/21/2008 7/22/2009 EFE?:"_"PI_E :34"3:%&; bchE'i'Ti" i?af;T%’E.; Té:é CHLs
Presample variance: backcast (parameter = 0.7} = Ci4) + CISPRESIDI-1) (8) CHi-1)
GARCH = Ci4) + C(S)"RESID(-1)"2 + C(B)"GARCH(-1} Variable Coefficient Std. Ermor Z-Statistic Prob.
Variable Coefficient  Std. Emor  z-Statistic Prob. C 0.000235  0.000280  0.840338 0.4007
ARIT) 0.503764 0117576 4 284578 0.0000
C 0.000748 0.000513 1.453773 0.1448 MA(T) -0.528801 0.113844 5237876 0.0000
AR(2) -0.505810  0.174631 -2.896457  0.0038 arianee Equstion
MA[2) 0642402 0.145178 4425542  0.0000 q
c 1.79E-06 S.48E-07 21086838 0.0350
Variance Equation RESID{-1)*2 0.085781 0.014582 G.584540 0.0000
GARCHI(-1) 0.821888 0.018267 48 82830 0.0000
C 1.02E-05 24806 4072103  0.00CO = P 0012185 Meand et 0.000112
o A 13 -Square .| Ean aepandaant var y
RESID(-112 0.207775 0.028772 5.358843 0.0000 Adjusted R-squared 0.008318 5.D. dependent var 0.008750
BARCHI-1) 0.744228  0.042340 17.57728  [0.0000 5.E. of regression 0000710 Akaike info criterion  -6.580871
Sum squared resid 0.048176 Schwarz criterion -6.531351
R-sguared 0.0Z3573 Mean dependent var 0.000352 Log likelihood 1697.284 Hannan-Quinm criter. -6.561482
Adjusted R-squared 0.0187828 5.D. dependent var 0.011988 Durbin-Watson stat 1.B68321
5.E. of regrassion 00118498 Akaike inf criteron £.173874 - — - — -
Sum squared resid 0.072442  Schwarz criterion 6.124724 nuenSd ARROSIS  tEm oeiam  omaa
Log I!kellhc-od 1602.122 Hannan-Quinn criter. -8.154622 Imverted MA Roots o3 25473 EE-TI -21-91i
Durbin-Watson stat 1.862588 ~21+01i -B4-40i  -B4+.40i
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