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Summary:  
The policies have resulted in financial liberalization and internationalization of the transition 
banking crises, financial crises and the variety and sequence, perhaps the most important challenges 
and the negative effects of financial liberalization. The effects of these crises threatened to severe 
and serious economic and financial stability of the States concerned, and clearly demonstrated 
through the recent global financial crisis. In this sense, the stability of the domestic financial system 
and international has become the basic objectives of the international community and the general 
necessity and urgency imposed by the complexity of markets and development, and in this 
framework, we find that many local and international institutions (IMF, World Bank…) devoted an 
important aspect of its activities to study the financial stability and seek to achieve, especially after 
the adoption of the various States of the policy of financial liberalization and the rise of financial 
capitalism and the spread of necessary personnel. 



  - 2 - 

 : :.  
1-  :1972 
)(

 .

" "
.          

   :) 1(  
- .  
- .  
- .  
- .  
- Zero-Coupon Bond 

.  
- .  
- 

.  
    

)2 (

)3 .(.  
    

.  
2- :)4 (

.  
- :)5 (



  - 3 - 

 

. 
- : 

:  
 : 

.  
 : 

)6.(  
 : 

.  
3- :)7 (

.  



  - 4 - 

.  
   

 

 .

)8.(  
- 

.  
- 

.  
-  1995 

.  
- 

.  
1991 

.  
- 

.  
 : :.  

1- : 

 :

  ).9(  
:  

  :  



  - 5 - 

  :
  

  : 
  : 
  : 
  :

)10( 
  
 

 
2- : ):11( 
 -  :: 

  : 

 
. 

 : 
.  

 - " :"
""

. 
 -  :

25%).12(  
3 - : 

102 )
(



  - 6 - 

)13.(  
    .

" "Minsky's Theory "
Financial Fragility"  "

)14.(  
 :  

- .  
- 

.  
- .  

 .  
 :: 

   
 . .

.  
1- :CAMELS)15 ( 

  
  CAMELS

 .

 .

 
 .

 .
 .

1990 
.  



  - 7 - 

.  
2- BASIC  :1994 

1995 .

 . 
.  

3- ..)MPI  ()16 :(  

..)MPI (CAMELS 
 " ."

..
  ...

 .

 .
 ...

 .
 

) ( .

 .

.  
: BNA camels  

1-        :         
            

                   



  - 8 - 

               
                

                  
                  
        1992 

91-34 14 1991 
).17(                             

 :  
-    :           90-01  04  

1990                
  500         %33        
    2004    2.5    500   
  ).18  ( 

-     :     
                    

          :         -      
         ]  :    /   

 [ 25 .%                
         %16.     

-                  
   %15         10      
).19(  

-     :            
                 

                
             ).20( 

-  :              
      :                    

  =  ] / [.  
      %8              

1999       :                               



  - 9 - 

- % 4    1995                      
- % 5    1996                                                        
- %6     1997                                                    
- 7 %   1998).21                                                  (  
 - :                

                   
                 

                   
       
100 %:   =] / [ 100%   

 - :                
      :                        

-     %10     )  (      ] : 
    /   [ 10. %                                                                                      

-     %30           :] 
     /    [ 30.%                                                                       

2-   CAMELS    
2-1    )  :(      

     camels   examiner 
oriontation      %5          

 %4              %4        
   %3                  
     :      

  

1:                 :  
  2009  2010  2011  2012  

  41.600.000  41.600.000  41.600.000  41.600.000  
  8.026.164  24.839.732  65.647.403  86.804.864  

  
28.417.616  42.859.591  42.034.337  40.612.095  

  13.746.086 13.746.086  661.676 2.000.000 
  



  - 10 - 

  91.789.866  123045409  149.943.416  171.016.959  
  1.190.013.203  1.341.211.616  1.521.174.069  1.840.371.250  

 /
  

7.71%   9.17%  9.85%  9.29%  

 9.00%  
  1  

 :   BNA  
             :  

 2009 91  7.71 %
1190 9%

27000 
 . 

-    9 %      
  camels  5 %    

           
 .  

2-                
  2 -1-  WCR : 

 ] =] / [ +.[  
2 :  

  2009  2010  2011  2012  
  1.101.774  1.050.681  1.050.681  1.023.538  

  2.057.344  3.765.695  1.968.904  1.875.623  
  3.159.118  4.816.376  3.019.585  2.899.161  
  41.600.000  41.600.000  41.600.000  41.600.000  

  8.026.164  24.839.732  65.647.403  86.804.864  
  496.266.164  66.439.732  107.247.403  128.404.864  

  0.63%  6.75%  2.73%  2.20%  

WCR  3.07%  

  1  

 :      BNA 



  - 11 - 

            :  
2009-2010 0.63 %6.75 %

2011-2012 2.73%- 2.20 %

   .                                                         
-  WCR  3.07%         

     5 %
)1(          :    
2-2-   TCR:      

  TCR  ] = ] / [  + .[  
3 :     

  2009  2010  2011  2012  
  60.174.302  60.105.132  58592234  57129132  

  103.324.729  100.249.743  1076335347  106473450  
  163.499.031  160.354.875  1134927581  163602582  
  3.159.118  4.816.376  3019585  2899161  

  496.266.164  66.439.732  107247403  128404864  

TCR  32%  225%  1029%  124%  

TCR  352%  

  5  

 :       
             : 

 2009-2010 32.73 %225.04 %
 2011 TCR  

1029.25 %    
    2012       

                 .  
 TCR 352.90 %        

  )3 (100 %
)5 (    .                                                            

          :     



  - 12 - 

4:   
  
  
  

  
  

  

 :                                           
        

                     
                
                
         .                                                                                     

3-  :              
  

   
    :                         

 3 -1-      :          
                

          :  
ROA ] =    ] / [.[  

         .    
5 :     ROA  

  2009  2010  2011  2012  
  1.260.737.875  1.421.685.356  1.620.662.782  2.060.079.717  
  119.0013.203  1.341.211.616  1.521.174.069  1.840.371.250  
  21.016.960  32.599.909  34.819.139  27.180.499  

  
1.66%  2.29%  2.14%  1.31%  

ROA  1.85%  

  1  
 :      BNA 

    

 WCR  1  

 TCR  5  

  3  



  - 13 - 

             2009-2010 -2011 
         2012 

1.31 %      .  
   ROA 1.85%          

  )4 18( 1.5 % 
)1(     

.    
 3 -2-   :            

                   
              BNA.  

6 :   

  2009  2010  2011  2012  
  52.437.400  41.960.887  57.012.496  64.150.441  

  73.454.360  74.560.796  91.831.635  91.330.940  
  71.38%  56.27%  62.08%  70.23%  

  64.99%  
  2  

 :     BNA 
            :  2010  

2009:   2009        71.38 %     
71.38 %         2010     56.27%  
  2011-2012 62.08%- 70.23 %     
        . 

   64.99 %      
    )4 18(]50% - 75 [%

)2        .(                                               
             :  
  
  
  
  



  - 14 - 

7 :  

    
ROA 1  

  2  
  2  

 :    
:  =2+1/ 2=1.5 )2 .(          

        
                  
                  

              .  
4-             
4-1 -  :               

               
                 

                
       :      

8:   
  2009  2010  2011  2012  

   
  

82.826.670  121.610.230  213.006.730  246.496.510  

   296  296  296  220  
   82.826.966  121.610.526  213.007.026  246.496.730  

    201.088.954  290.560.461  48.006.753  110.841.943  
  723.959.223  738.292.584  970.673.130  1.325.198.501  

   37.985.095  43.414.989  277.474.800  278.753.158  
     963.033.272  1.072.268.034  1.296.154.683  1.714.793.602  

  8.60%  11.34%  16.43%  14.37%  
  12.68%  

  2  

 :      BNA  



  - 15 - 

            :    
8.60 %2009      2010-2011  

11.34%- 16.43 %
        2012 14.37 %

              .  
  12.68 %          

12%)2(
 .  

4-2-    :               
                  
                  
                                                                                  .

9 :     

  2009  2010  2011  2012  
  876.073.468  858.981.230  1.018.304.299  1.414.035.360  
  963.033.272  1.072.268.034  1.296.154.683  1.714.793.602  

  90.97%  80.10%  78.56%  82.46%  
  83.02%  

  5  
 :     BNA   

         :  2009 90.97 %
        

 2010–2011 80.10%- 78.56 %
         2012 82.46 %

.   83.02%       
    71 %

)5 (      
    .  

  
  
  



  - 16 - 

4-3 -           :  
10 :      

  2009  2010  2011  2012  
  876.073.468  858.981.230  1.018.304.299  1414035360  
  1.260.737.875  1.421.685.356  1.620.662.782  2.060.079.717  

  69.48%  60.41%  62.83%  68.63%  
  65.33%  
  4  

 :      BNA 
             :  

2009 69.48 %69.48 %
60.41 %2011 -2012 62.83%- 68.63 %

 .  
  65.33%          

 )5 (70 %)4(  
                                                   .  

11 :  
    

  5  

  4  
  2  

  4  

 :    
  :  =5+4+2/ 3= 3.6 )4.(  

           
                   

                 
             .  

  
                                                                   



  - 17 - 

5 -          
5 -1-        .         

 =GAP]       [-]      .[  
        12 :        . 

  2009  2010  2011  2012  

  
876073764  759219526  1018304595  393035580  

  76375280  111800873  117835306  279869346  
  799698188  747418357  900468993  113166014  

  296  296  296  220  

  
977155561  1086390323  1060549972  1728915940  

  201088954  290560461  48006753  110841943  
  723959223  738292584  970673130  13251985501  
  37985095  43414989  27747800  278753158  
  141222289  141222289  141222289  141222289  
  )101081797(  )327170797(  )42245377(  )1335880360(  

 :    BNA                      
                  

                  
               

         
          .        
       camels.                                                                                  

13 :   
  
  
  
  

  
  
  
  

 :    

    
  1  

  3  
  2  

   4  
  2.5  



  - 18 - 

 : =1+2+3+4/4 = 2.5  .     
       camels 
                
                  

         
.   

  
:                    

CAMELS 
  CAMELS     

     
 

 
            

            
  .  

: 
 

14 
10 %  .:  

 . 
                

                  
                

          
 

 
       

               
                 

       .              



  - 19 - 

 camels 
    

             
   

  
camels        

             
     .     

 .  
  . 

  
:  

1-)()(21  
2007.  

2-Hassane Souheil," Effet de la libéralisation du système financière Tunisien sur l'Evolution des risques 
des banques", Université LAVAL,2000,p12 

3- ""   
                                :www.arab-api.org\course23\c23_first.htm  

4-""
2006/20076465.  

5-"
 "0506 2009.    

6-Hassane Souheil, "Effets de la libéralisation du système financière Tunisie sur l'Evulition des risque 
des banque". Op, Cit, p10. 

7-   "      "   66.  
8-Varouj A.Aivazian," microeconomic Elements and perspectives form finance  Theory", in Jose M. 
fanelli and Rohinton Medhora’eds’ financial reform in developing. Canada MIDRC .1998 p343 
9-Rajan, Ramkishen, "Financial Crisis, Capital Outflows, and Policy Responses: Examples from East 
Asia", Journal of Economic Education, 2007, Vol. 38, No. 1; pp. 92-109. 

10- www.manshawi.com    
11- .  

-12 Robert Boyer, Mario Dehove, Dominique Plihon, les Crises Financières, Paris : la 
Documentation  Française, 2004, p 15. 

13-   :       1999   200.  
14-  :) (2009

191.  



  - 20 - 

15-  :     :  212- 
200881  

16- 10 2008.  
17-  :2.  
18-  "

 "11 2008 .  
19-  :2008 

09 2009.  
20-  :

200541-42 ::  
pdf.a-5-04-ead/upload/edit/publications/information/org.un.escwa.www    
21- 42.  
22- :

- 20-21 2009 .  
23-  85/09 :                                                          :

org.imf.www  
24-   85/09 :.  
25-   264/09 :            250    

 20  2009    :                                                                                                    
                      org.imf.www    
26-28 2008 

                    :org.imf.www    
27- :.  
28- :.  

 
 

 


