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Abstract:

This study examines the role of monetary policy instruments used in the management of a financial
crisis in being the cause of future financial crises, so it contributes the recurrence of financial crisis in
economic systems. As well as we examine the correlation between these instruments and financial crises
before and during the crisis, and the causality between the movement of financial market indicators and
monetary policy instruments on the US and French markets, using econometric tools. These tests showed
that the interest rate used in the management of the crisis in the beginning of the millennium led to the
emergence of the bubble speculative and its explosion led to a financial crisis.

Keywords: financial crisis; monetary policy instruments; financial market indicators; correlation; causality.
Jel Classification Codes: E65, C52.
Résumé:

Cette étude examine le role des instruments de politique monétaire utilisés dans la gestion d'une crise
financiere pour étre la cause de futures crises financieres, alors il contribue a la récurrence des crises
financieres dans les systemes économiques. Nous examinons la corrélation entre ces instruments et les crises
financieres avant et pendant la crise, et la causalité entre le mouvement des indicateurs des marchés
financiers et des instruments de politique monétaire sur les marchés américain et frangais, en utilisant des
outils économétriques. Ces tests ont montré que le taux d'intérét utilisé dans la gestion de la crise du début du
millénaire a conduit a I'émergence de la bulle spéculative et son explosion a conduit a une crise financiere.
Mots-clés: crise financiére; instruments de politique monétaire; les indicateurs du marché financier;

corrélation; causalité.
Codes de classification de Jel: E65, C52.
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RDOWJONES FFRATE TBILL3M
2 Z[RDOWJONES 1 20.005267 0.003078
5 EFFRATE 1 0.993233
TBILL3M 1
RDOWJONES FFRATE TBILL3M
g %2 2RDOWJONES 1 0.724453 0.581367
> |3 EFFRATE 1 0.972877
TBILL3M 1
RDOWJONES FFRATE TBILL3M
2 BRDOWJONES 1 20.438370 20.630595
5 ZFFRATE 1 0.8733697
TBILL3M 1
RCAC40 EURIBOR3M BTF3M
2 SRCAC40 1 -0.205398 -0.1585088
= E|EURIBOR3M 1 0.9668480
BTF3M 1
1 RCAC40 EURIBOR3M BTF3M
S |2 BRCAC40 1 0.898011 0.840297
= |S EEURIBOR3M 1 0.584115
® BTF3M 1
RCAC40 EURIBOR3M BTF3M
2 BIRCAC40 1 -0.332870 0.054992
= S EURIBOR3M 1 0.823744
BTF3M 1
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t-Statistic Prob.* 1% Level 5% Level 10% Level
RDOWJONES -1.7695 0.3946 -3.4696 -2.8787 -2.5760
FFRATE -1.4428 0.5601 -3.4699 -2.8788 -2.5760
TBILL3M -1.5758 0.4927 -3.4704 -2.8790 -2.5761
RCAC40 -1.4006 0.5810 -3.4696 -2.8787 -2.5760
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BTF3M -1.2788 0.6389 -3.4701 -2.8789 -2.5761
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(EUR3M=EURIBOR3M ) (DOW=DOWJONES) . yzxil yze! Aatruad | sLiis | geilis :4 Joonl

F-Statistic Prob* Causality
FFRATE does not Granger Cause DOW 1.86065 0.1589 Non
2 5 | DOW does not Granger Cause FFRATE 1.83862 0.1624 Non
o .3 TBILL3M does not Granger Cause DOW 0.03651 0.9642 Yes
DOW does not Granger Cause TBILL3M 2.38636 0.0952 Non
8 | FFRATE does not Granger Cause DOW 5.51620 0.0081 Yes
% 4.? DOW does not Granger Cause FFRATE 12.4912 8.E-05 Yes
> 8 | TBILL3M does not Granger Cause DOW 4.15807 0.0237 Yes
S | DOW does not Granger Cause TBILL3M 12.7179 71.E-05 Yes
8 | FFRATE does not Granger Cause DOW 1.36910 0.2657 Non
.% DOW does not Granger Cause FFRATE 2.50947 0.0937 Non
& | TBILL3M does not Granger Cause DOW 0.03574 0.9649 Yes
t | DOW does not Granger Cause TBILL3M 0.98276 0.3829 Non
EUR3M does not Granger Cause CAC40 2.90165 0.0578 Non
L 2 | CAC40 does not Granger Cause EUR3M 12.3620 1.E-05 Yes
- ,g BTF3M does not Granger Cause CAC40 1.98372 0.1409 Non
CAC40 does not Granger Cause BTF3M 17.7932 1.E-07 Yes
8 | EUR3M does not Granger Cause CAC40 1.91820 0.1616 Non
;? ".? CAC40 does not Granger Cause EUR3M 9.35919 0.0005 Yes
5 8 | BTF3M does not Granger Cause CAC40 0.98150 0.3846 Non
S | CAC40 does not Granger Cause BTF3M 2.55065 0.0921 Non
R | EUR3M does not Granger Cause CAC40 0.52281 0.5968 Yes
.% CAC40 does not Granger Cause EUR3M 4.15005 0.0228 Yes
& | BTF3M does not Granger Cause CAC40 0.26513 0.7684 Yes
R | CAC40 does not Granger Cause BTF3M 5.56623 0.0073 Yes
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