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RESUME

La gestion des crises financiéres et la mise a terme a leur répétition dans
les systémes économiques nécessite outre un diagnostic objectif, la recherche de

mécanismes de gestion effectifs a-méme de répondre a cette nécessité.

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 phénomene de la

répétition des crises financieres.

Mots clés: Crises financiéeres, la Contagion financiére, les Bulles spéculatives,

Politique monétaire, Systeme 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
2 [CAC40 1 0.834433 | 0.869212 | 0.964866 || 0.111435 | 0.934009
% “‘DAX 1 0.924766 | 0.867193 | 0.535148 | 0.662347
g “‘DOWJONES 1 0.913220 || 0.499243 | 0.061450
é. “‘FTSElOO 1 0.305237 | 0.340026
= 1 0.118755

3 “‘MSCIEM

NIKKEI225 1
CAC40 1 0.902478 0.938695 0.934367 | 0.854541 0.846239

g DAX 1 0.966920 0.960678 | 0.938610 0.764181
8 |IDOWJONES 1 0.972319 | 0.905718 0.779632
% FTSE100 1 0.939558 0.782293
é' MSCIEM 1 0.790879
NIKKEI225 1
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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*
DOWJONES does not Granger Cause CAC40 300.944 1E-110
DOWJONES does not Granger Cause DAX 3.74136 0.0239
DOWJONES does not Granger Cause FTSE100 80.1944 8.E-34
DOWJONES does not Granger Cause MSCIEM 51.4591 2.E-22
DOWJONES does not Granger Cause NIKKEI225 93.3998 6.E-39
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Condition CAC40 | DAX | DOWJONES | 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
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Prob” 0.000 . i
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Prob 0.000 . 0.000 -
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965 4 gixa (5 sl die dilas) AV g3 *
E- gabn le eV ) shae (e] Al ) dignl il Gilad) £(3-5) (8 I
[Views 7

el 55l N Al ) pite IS Aben g Aflan) Gailasll Jgaall oy

ldal cCJ_-Jéﬂ\ Jalaa cel ailY) Jalza ¢ s lrall ol i) Jaru 4l 6‘511.“&1\ o giall Gy sy
(3.B) ool g5l



236

i Lae Ll a5 Ol psiall o o g (g S )W sy iy Jsaad) 138 DA
3l Jara s Lo gl (3 Capuall e Ala 3 V)l ppsial) o Gn S 2ol dsas e
aa oSy 5 Al jall 5 58 IS saniall 8 ol S ol yuad 3 g g Oy Ol e yY) (8 RRa))
Jara g lu€all 3 (o all jrus adl Apuailly laliil] i llas o5 jlamall ol ad¥) ol DA (e
i Lae 3 e ST bl g L gl 8 ClaliaW) cclinSall 5 Luass il o (pifia Y1 8 35040
Leadalis Jalaa <l puitall 8L g ciin )Y 32501 Jare Al 8 diali 35,08 46 Hlale a2 g
o Dl Gpal) (N 4 ile <l pa5al JS Jan AL 5l Cajlaie s dgn g 2o Sing Lae 3 e i
A 3 Y) ot )Y 850l Ve Alla i o) gl ST o ¢ hall e ST o) i) Jalaa
e Al siall e caling o GV Jabae Cuny WS 55 Sl i sl (3 o pall e
el &l Y Judd) O e x5 965 4 sine (5 s e (J.B) ikl ) ) 4 il
Aol Judtudl e Al a5 adall

el Ll Jiall 2.1.1.3.5

Al all 353 IR Judldl Sl Jiaill G 4 sall JSY)

RESERVARGENTINA INTERARGENTINA EXCHAARGENTINA
6E+10 80 5
5E+10 K
* 4
60
4E+10
50 3
3E+10 40
¥ 2
2E+10
20
1E+10 !
10
OE+00 Ve 0 T 0 B e U S A I U
0 92 9% 9% 9 00 02 04 06 08 10 12 90 92 94 96 98 00 02 04 06 08 10 12 90 92 9 9% 9 00 02 04 06 08 10 12
RESERVINDONESIA INTERINDONESIA EXCHAINDONESIA
L4E+1L 60 16,000
14,000
L ol
12,000
L0E+1L
40
10,000
8.0E+10
304 8,000
6.0E+10
6,000
2
40E+10
4,000
2410 o 2000
0.0E+00 T 0 TP T 0

T R R L L ) o e L L U I I D R R I
90 N 9% % %8 00 02 0 06 08 10 12 90 92 9% 9% % 00 02 04 06 08 10 12 90 92 94 9% 9 00 02 04 06 08 10 12



L4E+11

12E+11

10E+11

8.0E+10

6.0E+10

4.0E+10

2.0E+10

0.0E+00

20E+11

LEE+IL

12E+11

8.0E+10

4.0E+10

0.0E+00

L2E+1L

L0E+11

8.0E+10

6.0E+10

40E+10

20E+10

0.0E+00

237

RESERVMALAYSIA

0 % 9% % % 00 02 o 06 08 10 12
RESERVMEXICO

90 % 9% 9% 9% 00 02 04 06 08 10 12

RESERVTURKEY

90

92

9%

E- zabin e alaie YU Salil slae ) (he]. 4w 5yl @l jaaiall  Sball Jaadl)

9%

9%

0

02

04 06

08

10

Y]

40

140

120

100

80

60

L]

20

INTERMALAYSIA

0 92 9% 9% 9% 0 0 04 06 08 10 12

INTERMEXICO

92 94 9% 9 00 02 04 06 08 10

INTERTURKEY

A L

90 %2 9 9% 9% 0 02 04 06 08 10 12

150

140

130

120

110

100

120

10

100

90

80

0

60

50

20

16

12

08

04

00

EXCHAMALAYSIA

90 92 9% 9% 9 00 02 04 06 08 10 12

EXCHAMEXICO

92 94 9% 9% 00 02 04 06 08 10 12

EXCHATURKEY

90 92 9% 9% 9% 0 02 04 06 08 10 12

(2-5) 2, il
[Views 7



238

S i g o sl o Ly 558 5 Al 5 Al pall <l i Ly LS ALl JISEY) Jis

A dglinall &l yuatall jelad Cuay ool e LSl ddaa D Jal e Wil &l jaaiall

JS 8 Lol 1S sl (5258 Gl in¥) o yal) (e laliia¥) oLl s AT ) A sd e ) S
Adlide s (S5 Gl e gl Y () 4a Cuag A jaall (1ALl

agle adizps Al Alaall il HY 3 puiall il piall ST (e o jlaall bazuall jdise yiing
Janivsall 58 g aal) U5 Jlaa¥l i jle ol s e jlaaiV 23 sad Jleaindy il all 028 3
ALl il all 8 ey <3 Al ((ALL ARI) sl

DI Gl el uaY) iixy (lOQit/Probit) & s o hall je JlaaiVl z3 s

o) 138 5 Al sl Bac Jlaninly ey s Aig ye JISYI iy 435S cileadl 43l Sl

e 5l 4l 3 gaill 138 (La Y1) il il e (Adle cdpaliail) i) ol jpaiall il

735l da el 5 4y i Gl paaie B3 JYA (e e W) G gand i) JlaiaD il syl
RCENE I

s sl S e dasy zisa e Alia¥) e le sl pigadll gladl (Say
zsaill & o LS (|SP1 dlendl da )Y o jlaal) il il dailly Jlall 2 LS o) 5
@M\Q\M\c&%b}gﬂ\ ‘Léj\jAj‘

yi = XiB +u,

e dic 225 13) a1 opaa oy «Cp aall AU AN i s 5y il il
oSall ie 0 Fall 3355 ] il 325,

_{1siy;‘>0
Ye=0siyr <0

;‘_glﬁ\ G.S)Aﬂ\ o (Aliual) Ol Huriall el AW Vi = 1o Jial
Prob(y, = 1|X;8) = Prob(y; > 0)

= Prob(X;f +u; > 0)



239

= E,(=X:pB)

Cp 4 aall AU HuieS dery ) (ISP1 4a)¥) e il o Jae 3 saill
e 2y Ll Ghans A 3Y11A) ) EaY) Ala 3 0 Gl 5 da ) Adla 8 1 dagdll 28l Cany
33 307pgy 6 wral) Gl adVI ) je GG el e adas diie G ST dad ISP 4 Y
Gow o S obae el oY1 piiay dsall 13 ey Amdall 353 YA Alass
0o A ) cllalia¥) ¢ dball Gogeall jrad &y elll ol il o gia (g sSiall 5 yuall
Y 330 Jana g (o juall

AU Aaleall 6 5 63 puaall ) ppiiall ) ol da 3V Jlaia) 508y 23 sl

P, = Prob(C¢|Q:) = F(X.f)

a1 U8 soaae i o B yE 8 ()5S (Cpm] Aead) dajl Cagan Jlaial Camy

A i Aalla g Apaliatd) ) juaia B3 (e Cilalaay (ot Al (), GULL (6 Ao gena aa byl
ek WS 0S5 Al X

XeB = B1 X1 + - B1 Xy

Jral g saasiall Al xiall ddadl) 480 A1 Caia] ¢ ey Ay jauil) ol jpaiall Al Sy

1 . exp (X:B)
1+exp (Xf) 1+exp(Xep)

A (Xep) =
Ml 3 il Ha ¢ 5yl VA Lgwae 5l A V) gaa Jlaial

1 _exp (X¢f)

Pe = Prob(C; =110 = FXB) = 3T B =~ T+ exp (4.5)

1

1— P, = Prob(C, = 0|Qy) = F(X,B) = 1+ exp (X:f)

Clalee ) ol d@isan ae Jlaa) ) 4 4] S Jlaial) 4 jle (Sa
:L“:Jf LS 68 yudall &l pzial)



240

P 14exp(XPp) _x.p
1-p, 14+1+4exp(=X.8)

:&M@MJ@H@J@\%JE;&S\

Lt=10g< ) = X[

t
1_Pt

|kt ¢ oad¥) aa) dpngiay Joad Lo 3ol cand) 405 z3laill (e 0 S ey 58 U 73 gl
Al Akadll ye dalall

1C.B) = ) (€ log(FCX)) + (1 = € log(1 = FCX)))
t=1

G puiall Ay Jleall cladlly Colelaall e llrall Gl zdsaill i e
UL Ul pransi y Y1 <l LA 5 a3V disa (o A yiball A83all (o (3L prandd ody il
Zasalll e o gy Al 4y plaill il dll daua (1

Ailiaay) AVl aaf Adlaay) clgal) ae iy e Jladls el a5l Ll
%25 %50 e 2 Lllaia¥) Cliiall g s 73 gaill 3o LA LiSays 5 puaiall il jaiall
gl e o 58 Al 9620

Alaad) ol gl Kaal) HAY) JUai sl jlid) 23,5

ceLL':ﬂ\ L@Ju),g L;\S\ Q\JL&}]\ C.\ﬁ (u 63\.;.»\}33\ 5 8 BHEN :\..\»}J..\AS\ C'.)\)_.giﬂal\ d\;.ﬂ.} (’53"
5 all de & Aleaianad) J ol Ll Caca ot ) AL) e YL sl B 4SS LAY

bl 138 Ll a2y el LERY)

el e e Giaill 23 gadll Jlanind 1.2.3.5

e 53a) i s s (IPSL bl hcall e JM& (pe Alaall GLES) 13y



241

IpS1. — 1 (TCRt — TCRt_1> 1 (RESt — RESt_1> 1 (TIN
‘ OTCR TCR;_4 ORES RES; 4 OTIN ‘
— TIN;_4)

PAKIPON(IREWIN AN cé)«‘ﬂ\ Y gl Jilde Adaall dleall @.\sﬂ\ @ pa 2w TCR
Al

TCR = (TCN * P*)/P
¢ oY) 8 pall 2u TCR
¢ laall il e il B8 ) P
€Sy ol 8 DY) Jlans il 8 ) P
¢l ULl LY cllalaaY) -RES
¢daany) 323N Jaxs - TIN

Jaxa s dnin¥) Gllabia¥l ¢ dall Copall jand (5 baall Gl N iy 5 Orps S07CR
sl e e sl

& Al il Jaad el g paal) 50 A Al all die by e o b el 13a Gl
A Al JIS2Y) 8 Leliias

IPSINDONESIA IPSARGENTINA
1.00 10
0.754
5
0.50
0.25 - ol
0.00 -
51
-0.25
-0.50
110
-0.75
-1.00 D L L R i i R R R R RN L -15 LA RN RN RN RN R RN RN RN NN A N RN RN RN AN LR RARE AR RRRN R

9 92 94 9% 98 00 02 04 06 08 10 12 90 92 94 9% 98 00 02 04 06 08 10 12




-20 -

-40 |

242 IPSMEXICO IPSMALAYSIA
2.0 0.8
15 0.44
0.0
1.0 |
0.4
0.5
-0.84
0.0
1.2
05| 16l
1.0 T 2.0 T T T
90 92 12 9 9 9 9 9 00 02 04 06 08 10 12
ISPTURKEY
60
40 -
20 4

-60

L LN LB LA A B BRI LA BLEL LN BN AL AL B BN AL LA NN BN BN B B L
90 92 o4 96 o8 oo o2 o4 o6 o8 10 12

e e YU Ealll slac) e] IPST el da i jdisal all Jiiaill (3-5) a8 JSil)
[E-Views 7 z<l_»
Lind gad A (A 5 i diic [PST dalee 203 13) calaill 138 G dleal) 4 1 aaas

C. = {1 Si IPSlt > 30'”351 +‘Ll1p51
710 Sinon

) e d g jaall 33l I3 A ) A AL Jeall e ol 13 Gk
AUl JSall b Ayl



243 CINDONESIA CARGENTINA

1
T -7 0
9 92 94 9% 9 00 02 04 06 08 10 12 9 92 94 9% 98 00 02 04 06 08 10 12
CMEXICO CMALAYSIA
1
L L L L L L L L L L B R 0 L D N L L R UL L LN L L L UL R L
CTURKEY
1
o L L L L L L N LA BN B BN NLELELE BLELELEE BLELELE BLELELE RN BLALELE B UL AL ELELELE NLELELE B
90 92 94 96 o8 (o6} 02 o4 06 o8 10 12

e Slaie YU Gl slac) (e] Alead) il LT b 3 gaill a3l 2(4-5) a8 JSA

[E-Views 7 z=<ln

Saall I el 3 el & Al Ay Galatall A ) Cilaaall JLA0L L
dae Jsall L) cacajas il Aleadl il il il (e g3 saill 40lSa) LAY dleadl e 3l



244

3l e oSl 3 gaill () W Gty A8 Al JLSEY) JBA (e sl all 3 558 JOUA Al )l
A5 pall 3yl DA sl o3 Lgd i e ) Alend) e 31 JSD Al 5 ) il

A W) 8 e ol il ill 23 gaill Jlania) 2.2.3.5

e 30 Agiiall & ) silly i) e Sad zasail) ) Gilad) HLEAY) SIS (e Ulia s

e Jal (e 53 Wi g 08 A YL il g o slhaall (ST el jal) die Al gall Ll i jas il

day )l 8 Gsaall ASae AV OS5 LY Caiadl CYDEAY) sl dpilSa) Al il
(OS I ed (24) G b

24

15i Z Cines; > 0

j=1
0 Sinon

Cz4n,t =

Al JLSaY) A das sall bl calae |l all de J50 o 73 saill bty

CINDONESIA24 CARGENTINA24

1 1
.:I ‘ ‘ ‘ ‘ — ‘0 e e

04 06 08 lO 12 90 92 94 96 98 00 02 04 06 08 10
CMEXIC024 CMALAYSIA24

12

1
I rTTT———— 0 e N
04 06 08 10

12 90 92 94 96 98 00 02 04 06 08 10




245

CTURKEY24
1
o T T T T T T T T T T T T T T T T T T T
90 92 94 96 98 oo 02 o4 06 o8 10 12
£ £
s s [

ol eVl Zaldl dae) (o] ledsan dd jed 24 AV @l Ll sl 1(5-5) A, S
JE-Views 7 gl _»

e J¥1 Jd e il i e dgiia il JLE) a8 20 gail) o dilud) JSEY) DA (e Jaadls

dxy )l i gaadl Joall dpalaBy) Aakasl) 4 VMR s oo Y Jul Ty

Y i VDAY o3 s zrasy O 4lE e 138 5 Y1 Csan ) el (24) (s ke

Al J e Lete sadyLag ddles 4ol I J g

Zosaill Baga jLid) 3.3.5

Led aa ya Sl Allall e S Ly o g Uil pUaill o ) Gl calladd) & Ulia s
sga e U g ale 5 o) e (s die 5 Aaa b A Y it Al LA IS dal) J g0
allaall 12 @Me}mu 13a ¢ canle Alaie W) A0lSa) 5 cad) prie dadlas ccﬁfﬂ\

AaY) el Lda ) (ailadl) 1.3.3.5

A el Jsall JS A Aa Y el dba )l (ailiadll G 1 sall Jsaal)



246

|:| IPSArgentina IPSIndonesia IPSMalaysia IPSMexico ISPTurkey

Moyenne
Médiane
maximum

[Vinimum__|

Ecart type

Probabilité*
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Test ADF Test critical values

t-Statistic Prob.* Intercept I-I;:[i?geﬁct None

IPSArgentina -22.48569 0.0000 -2.871883 | -3.426311 | -1.941986
IPSIndonesia -71.231271 0.0000 -2.871883 -3.426311 -1.941986

% 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

% IPSIndonesia -15.89793 0.0000 -2.871961 | -3.426433 | -1.941995
E IPSMalaysia -12.64255 0.0000 -2.872121 -3.426682 -1.942013
E 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

% IPSIndonesia -10.33598 0.0000 -2.872455 | -3.427203 | -1.942050
E IPSMalaysia -12.70273 0.0000 -2.872286 -3.426939 -1.942031
E 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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I variable || Coefficient|| Std Error]| z-Stafistic]| Prob* ]

o
N
5
[1+]
=

Exchaargentina

1.577474

0.360360

4.377498

Interargentina

0.000200

0.000219

0.913112

Reservargentina

Exchaindonesia

-0.026505

-3.23E-06

0.007581

0.000212

-3.496009

-0.015221

Interindonesia

0.093447

0.045338

2.061132

Reservindonesia

Exchamalaysia

-0.002622

-0.180721

0.006649

0.090007

-0.394321

-2.007850

Intermalaysia

-0.086148

0.091699

-0.939465

Reservmalaysia

Exchamexico

-0.019908

-0.002284

0.013036

0.001056

-1.527198

-2.161636

Intermexico

0.001236

0.001542

0.801223

Reservmexico

Exchaturkey

-1.07E-05

1.123441

3.32E-05

1.397827

-0.321611

0.803705

Interturkey

0.024282

0.026887

0.903117

Reservturkey

-0.006887

0.008607

-0.800148
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