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Gérard Marie Henry, op cit, pp 16-17
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2008, pp 32-33
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000-000-000.html
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! Michael Greenberger, The Role of Derivatives in the Financial Crisis, Financial Crisis Inquiry Commission Hearing,
Senate Office, Washington, June 30, 2010, p 11, available at
http://www.oea.umaryland.edu/communications/news?ViewStatus=FullArticle&articleDetail=9855
% For example See:
— Ben Moshinsky, [Joe] Stiglitz says Banks Should Be Banned From CDS Trading, BLOOMBERG.COM, Oct. 12,
2009, http://noir.bloomberg.com/apps/news?pid=newsarchive&sid=a65VXsl.90hs (June 25, 2010);
— Paul Krugman, Op-Ed., Looters in Loafers, N.Y. TIMES, April 18, 2010, available at
http://www.nytimes.com/2010/04/19/opinion/19krugman.htmli?dbk (June 27, 2010);
— Alan S. Blinder, The Two Issues to Watch on Financial Reform - We need an independent consumer
watchdog and strong derivatives regulation. Industry lobbyists are trying to water them down, WALL ST. J.,
April 22, 2010, available at
http://online.wsj.com/article/SB10001424052748704133804575197852294753766.html (June 27, 2010)
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1 David Ruder, Suggestions for Regulation of Hedge Funds Following the Financial Crisis of 2008. Testimony
before the House Oversight and Government Reform Committee. November 13, 2008. Available at:
http://oversight.house.gov/documents/20081113101847.pdf.

Al sl LalamY) 5 Ll La Y11 sl ikl (2008 Adlall e V) el 8 4 jemdll s Ll ciladlay) daga ¢ salea (ysani (5 2
1302 2009 2 5581 21-206ahans (ebie a5 Toala bl e 3V 2 Blad Al Cilial i) g gl :Aallall 2aS sall
3Maria Str smaqvist, “Hedge Funds and the Financial Crisis of 2008.” Riksbank Economic Commentaries. March
2009. Available at: http:// www.riksbank.com

4 James D. Spellman, Hedge Funds:How They Serve Investors in U.S. and Global Markets,
Coalition of Private Investment Companies, August 2009, p 15
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2008 2009 \ 2010 2011 2012

A. Real Expenditure Growth
1. GDP at market prices 1.5 -2.2 3.9 3.3 3.6
2. Private consumption 1.4 -0.6 3.1 2.6 3.0
3. Government consumption 3.3 2.9 2.9 1.2 1.1
4. Fixed investment 0.7 -7.1 5.3 7.0 7.9
5. Exports, GNFS 2.7 -11.0 11.2 8.3 9.6
6. Imports, GNFS 2.6 -11.4 11.2 7.9 9.4
B. Contribution to GDP Growth
1. Private consumption 0.8 -0.4 1.9 1.6 1.8
2. Government consumption 0.6 0.5 0.5 0.2 0.2
3. Fixed investment 0.1 -1.5 1.1 1.4 1.7
4. Net exports 0.8 -3.4 4.4 2.6 3.2
C. Price Deflators
1. GDP at market prices 7.9 -3.2 4.0 2.3 1.9
2. Private consumption 7.2 -2.5 4.1 2.2 1.8
3. Exports, GNFS 10.2 -10.1 1.6 -2.0 -1.6
4. Imports, GNFS 11.1 -10.0 1.0 -2.0 -1.6
D. Share of GDP
1. Private consumption 57.8 59.5 58.9 58.6 58.3
2. Government consumption 17.2 18.4 18.1 17.7 17.3
3. Fixed investment 21.7 20.9 21.2 22.2 23.2
4. Change in stocks 0.8 -0.4 0.1 0.2 0.2
5. Total investment 22.5 20.5 21.3 22.4 23.4
6. Exports, GNFS 31.5 26.9 28.9 29.0 29.4
7. Imports, GNFS 31.0 26.3 28.1 28.3 28.8
E. Memo
1. Nominal GDP (USD billions) 60,919 57,261 61,930 65,306 68,838

1 .6 .5 .0 .9
2. Population (millions) 6,518. 6,585. 6,652. 6,719. 6,786.

5 5 2 0 8
3. GDP per capita, current 9,345. 8,695. 9,309. 9,719. 10,143

UsD 5 1 8 7 A

4. Real per capita GDP growth 0.4 -3.1 2.8 2.2 2.6
5. USD Fx rate

Source: www.worldbank.org
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La titrisation des Emprunts Hypothécaires : Les maisons
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Source Federal Reserve board : Flow of Funds Accounts 2008 - Z1, L 218 %%
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Les Emprunts Hypothécaires aux USA -1998-2007
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Source Federal Reserve board : Flow of Funds Accounts 2008 - Z1 - L 217
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Statistiques
Corrélations GDP oTC D
GDP oTC N Valide 11 11 11
GDP Corrélation de Pearson Manquante 0 0 0
Sig. (bilatérale) Moyenne 46.3209 352.5581 306,2372
N Médiane 45.6300 284.8190 239,1890
oTC Corrélation de Pearson ,084* Mode 32.012 96.202 64,002
Sig. (bilatérale) ,000 Ecart-type 11.7528 211.4062 199,8571
N 11 Variance 138.1283 sieleieioioioiad 39942,85
**. La corrélation est significative au niveau 0.01 a. |l existe de multiples modes
Corrélations
GDP OoTC
Tau-B de Kendall GDP  Coefficient de corrélation 1,000 ,818*

Sig. (bilatérale) , ,000

N 11 11

OoTC Coefficient de corrélation ,818*% 1,000

Sig. (bilatérale) ,000 )

N 11 11

Rho de Spearman GDP  Coefficient de corrélation 1,000 ,927*1

Sig. (bilatérale) , ,000

N 11 11

OoTC Coefficient de corrélation ,927* 1,000

Sig. (bilatérale) ,000 )

N 11 11
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**. La corrélation est significative au niveau .01 (bilatéral).




GDP oTC
Pourcentage Pourcentage Pourcentage Pourcentage
Fréquence Pour cent valide cumulé Fréquence Pour cent valide cumulé
Valide 32.01 1 9,1 9,1 9,1 Valide 96.20 1 9,1 9,1 9,1
32.20 1 9,1 9,1 18,2 111.74 1 9,1 9,1 18,2
33.28 1 9,1 9,1 27,3 141.17 1 9,1 91 27,3
37.44 1 9,1 9,1 36,4 197.17 1 9,1 9,1 36,4
42.22 1 9,1 9,1 45,5 251.50 1 9,1 9,1 45,5
45.63 1 9,1 9,1 54,5 284.82 1 9,1 9,1 54,5
49.45 1 9,1 9,1 63,6 414.85 1 9,1 9,1 63,6
55.84 1 9,1 9,1 72,7 582.66 1 9,1 9,1 72,7
58.14 1 9,1 9,1 81,8 596.00 1 9,1 9,1 81,8
61.36 1 91 91 90,9 598.15 1 91 91 90,9
61.96 1 91 91 100,0 603.90 1 91 91 100,0
Total 11 100,0 100,0 Total 11 100,0 100,0
C
D
Pourcentage | Pourcentage
Fréquence | Pour cent valide cumulé
Valide 64,00 1 9,1 9,1 9,1
79,73 1 9,1 9,1 18,2
107,89 1 9,1 9,1 27,3
159,73 1 9,1 9,1 36,4
209,28 1 9,1 9,1 45,5
239,19 1 9,1 9,1 54,5
365,40 1 9,1 9,1 63,6
520,69 1 9,1 9,1 72,7
536,79 1 9,1 9,1 81,8
540,16 1 9,1 9,1 90,9
545,76 1 9,1 9,1 100,0
Total 11 100,0 100,0
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Abstract :

Financial Engineering has always been one of the most controversial topics in modern
finance, especially in recent years. It involves the design, the development, and the
implementation of innovative financial instruments and processes, and the formulation of
creative solutions to problems in finance. Financial engineering aims to precisely control
the financial risk that an entity takes on. It can be employed to take on unlimited risks
under certain events, or completely eliminate other risks by utilizing combinations of
derivative and other securities. Financial engineering has proved extremely effective in
managing the increased financial risk witnessed over the past few decades.

The global financial crisis, is an implicit indictment of the arcane field of financial
engineering. Its practitioners devised toxic, not just the mortgage-backed securities that
proved so troublesome, but also the Securitization of risk that suggested these securities
were safe. Securitization failed to keep pace with the explosive growth in complex
securities, while financial Derivatives failed to play their role effectively as instruments of
hedging. The result was the outbreak of the global financial crisis. These are the limits of
financial engineering in a world of financial globalization.

Key words: Financial Engineering, Financial Innovation, Derivatives, Securitization,
Hedging, The Mortgage crisis, Global financial crisis.



