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RESUME

La gestion des crises financiéres et la mise a terme a leur répétition dans
les systemes économiques nécessite outre un diagnostic objectif, la recherche de
mécanismes de gestion effectifs a-méme de répondre a cette nécessite.

Cette recherche s’intéresse a I'étude de I'histoire des crises financiéres,
ainsi qu’a l'analyse des causes qui sont derriére leur répétition, en testant I'effet
suscité par la contagion entre les marchés financiers et les bulles spéculatives,
conséquence d’agissements incorrects des opérateurs financiers, et les outils de
la politique monétaire suivie dans la gestion d’'une crise quant a la répétition
d’autres crises financieres, pour aboutir a I'élaboration d’'un modéle non-linéaire
log/prob binaire pour prévenir les crises financieres et a en détecter les signaux
pour éventuellement en corriger les dysfonctionnements avant qu’elle ne devienne
crise a proprement dite, comme le meilleur moyen a-méme d’assurer une stabilité
économique a long terme, et de mettre ainsi un terme au phénoméne de la

répétition des crises financieres.

Mots clés: Crises financieres, la Contagion financiére, les Bulles spéculatives,
Politique monétaire, Systéme d'alerte précoce.



ABSTRACT

The management of financial crises and the prevention of their occurrence
within economic systems require an objective diagnosis and search for efficient
ways that secure that later.

This research study aims at a historical study of financial crises and
illustrates the reasons behind them by testing the financial contagion effects
among finance markets, the empty speculations resulting from financial economic
operators, misbehaviors and the currency tool system adopted which generates
other economic crises so as to elaborate a non-linearly, binary log/prob model to
avoid the financial crises and detect eventual signs in order to correct the
dysfunctions before it becomes a crisis, per se. That would be the best way to
guarantee a long-term economic stability and to put an end to the phenomenon of

financial crises repetition.

Key words: Financial crises, Financial contagion, Speculative bubbles, Monetary

policy, Early warning system.
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F-Statistic Prob*
CAC40 0.116395 0.7330
DAX 0.108414 0.7420
DOWJONES 0.139454 0.7089
FTSE100 0.279245 0.5973
MSCIEM 5.91E-09 0.9994
NIKKEI225 0.293495 0.5881
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CAC40 | DAX | DOWJONES | FTSE100 | MSCIEM | NIKKEI225
= CcAC40 1 0.834433 | 0.869212 | 0.964866 | 0.111435 | 0.934009
2 pAx 1 0.924766 | 0.867193 | 0.535148 | 0.662347
& [DOWJONES 1 0.913220 | 0499243 | 0.061450
g FTSE100 1 0305237 | 0.340026
= IMSCIEM 1 0.118755
NIKKEI225 1
— JCACa0 | I | 0902478 | 00938695 | 0934367 | 0854541 | 0846239 |
- [PAX I 0.966920 | 0.960678 || 0.938610 | 0.764181
= IDOWIONES 1 0.972319 | 0.905718 | 0.779632
% FTSE100 1 0.939558 | 0.782293
Z IMSCIEM 1 0.790879
NIKKEI225 1

[(E-Views 7) gl e alaie Wl dald) slac) a] Lol j¥) &alas (3-4) o Jsaall

o ale cilS Lo e da Y1 A Bl V) cdlebae alare L) Cpiiy Jsaad) DA (g

Adla S, NIKKEI2255 FTSE100 e« CAC40 ila & ¥ )l jiiuy) il y
LY sal ) ) bl any (B aS plii ) Jaadl LS «(NIKKEI225 &« FTSE100
Allal (31 s Gy Tl V) el 5 Hy Apaaall Jai 1) cAadlil) () sl Alla 8 duals [0S Sy

A 8 sl G o sl HLid) 3.3.1.4

(ADF)ALLY ) siul jss) 1.3.3.1.4

el a) oy A gyaall 3 su¥) (B ) A e Gl e gl JlEnl jlaal J8

"é..\;)j\ J.J; ‘;S: L) gia) (:..\,.‘ BB ‘z.d.’u m)]\ BNy gL X! gﬂh@ﬁ ‘B.J;}S\ J.A; Jlial

G el e A8 (S5 3] (3l e il (g daw gl JOE a2 ) g0 W 1da g
(ADF) lial aladiulysaa gl jas 0 ga s IS0 & 683 dile 5 (Al )



169
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Test ADF Test critical values
t-Statistic Prob.* 1% Level 5% Level 10% Level
RCAC40 -1.6850 0.438 -3.4344 -2.8632 -2.5677
RDAX -1.66 0.45 -3.4344 -2.8632 -2.5677
RDowjones -1.4034 0.58 -3.4345 -2.8632 -2.5677
RFTSE100 -1.8557 0.35 -3.4344 -2.8632 -2.5677
RMSCIEM -2.009 0.28 -3.4344 -2.8632 -2.5677
RNIKKEI225 -1.8266 0.36 -3.4344 -2.8632 -2.5677
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F-Statistic Prob*
DOWIJONES does not Granger Cause CAC40 300.944 1E-110
DOWIJONES does not Granger Cause DAX 3.74136 0.0239
DOWIJONES does not Granger Cause FTSE100 80.1944 8.E-34
DOWIJONES does not Granger Cause MSCIEM 51.4591 2.E-22
DOWIJONES does not Granger Cause NIKKEI225 93.3998 6.E-39
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Condition CAC40 | DAX | DOWIONES | FTSE100 | MSCIEM | NIKKEI225
Significativit -2.239 | -1.100 -1.044 -0.992 -1.934 -0.439
Force de rappel (<0) | négative || négative négative négative | négative Négative

%5 4 sina (5 gl die Ailas) AV A

E- zelin o ooVl caaldl slae) e @ jidall JalSill sl s :(6-4) a8, Jsea
[(Views 7)

Ssa s i 138 13) Al 3 8 Cld 5 %5 e ral GOl IS O Gy Jsaadl JDA (e
35 G it JalS5 3 sm g (s e g paall Bl (3) a1 s el eV 3 Al ABNle

Aallall (8l sl ) il Jua) sl 4.3.3.1.4

AV Js 1.4.3.3.1.4

A s (o Clauall JUE) 4gle 5 el 2aY) 8 (3 sl G A8NRD) 3 g 5 (e ST ey
il Jas) s ) Jais A g yaal) Gl B ) AS e (5 gad) e duald (s A

G sine oy o(Dlangiall) Lagasall ssiue o Gusiue ) e Gl 3l O
(<8 5 8ll) Clarall

o yailly rans ol yritall g ildans gially Ailall (31 st G ol 5Bl QWY Al ) o2
Gl Bl e A8 5aY) G aud) il e

ol aad gatll i il e ety <l yaadl) g e il (5 siie el aalal) Q)

Tye = U+ d17’xt_1 + &y,

8_.
0,?=a0+a1<0t—]>+y

t—j

ler—1]

Ot—1

ler—1l

t—-1

—E

+ Bilogot, + dyef,

Al B el il Jan e KB g Jalae piidS Cpad gaill cpda YA o
bl i a0 LA (LAY Bl A0 56 B saal) o iV




172

Ho: di=0 et do=0 (Jui ¥ Q\J:,‘jm\)
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INTERMEXICO 10.77837 | 5.705000 | 10.63498 | 1.423306 | 4.999179 139.1490 | 0.000000

INTERTURKEY 48.31859 | 47.21500 | 27.27784 | 0.335652 | 2.160529 13.28663 | 0.001303

RESERVARGENTINA (I 2.30E+10 | 1.98E+10 | 1.45E+10 | 0.557137 | 2.028133 25.14053 | 0.000003
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Test ADF Test critical values
t-Statistic Prob.* Intercept ;l;l ieerrlc(:ieict None
IPSArgentina -22.48569 0.0000 -2.871883 -3.426311 | -1.941986
IPSIndonesia -7.231271 0.0000 -2.871883 -3.426311 | -1.941986
E IPSMalaysia -11.67684 0.0000 -2.871883 -3.426311 | -1.941986
IPSMexico -6.226082 0.0000 -2.872121 -3.426682 | -1.942013
ISPTurkey -17.39084 0.0000 -2.871883 -3.426311 | -1.941986
IPSArgentina -75.39005 0.0001 -2.871961 -3.426433 | -1.941995
g IPSIndonesia -15.89793 0.0000 -2.871961 -3.426433 | -1.941995
% IPSMalaysia -12.64255 0.0000 -2.872121 -3.426682 | -1.942013
g IPSMexico -13.79717 0.0000 -2.872162 | -3.426745 | -1.942017
ISPTurkey -11.30183 0.0000 -2.872203 -3.426809 | -1.942022
IPSArgentina -10.10463 0.0000 -3.454534 | -3.426619 | -1.942008
g IPSIndonesia -10.33598 0.0000 -2.872455 | -3.427203 | -1.942050
% IPSMalaysia -12.70273 0.0000 -2.872286 | -3.426939 | -1.942031
g IPSMexico -11.96201 0.0000 -2.872455 -3.427203 | -1.942050
ISPTurkey -10.72728 0.0000 -2.872455 | -3.427203 | -1.942050
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0.000200
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0.913112
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