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Abstract: Financial derivatives products are presented as one of the most important financial
innovations that have accompanied the evolution of the global financial system. products are
characterized by flexibility and complexity , and provide a good hedge against risks. but they
have become a source of speculation and contagion risk , especially during the global financial
crisis of 2008. they were behind the collapse of many financial institutions. Which necessitated
the reform of the regulation of derivatives markets , particularly those treated OTC ( over-the -
counter ), this reform will affect derivatives sufficiently standardized that will necessarily oftset
by a central counterparty (CCP ), the recording of all transactions within the central data
registers ( trade repositories - TRy and the establishment of international unique identifier (legal
entity identifyer - LEI) to achieve market discipline , and to avoid future financial crises that will

lead the world to a destination unknown.

Keywords: the financial crisis .financial derivatives, cds.
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*_ Yves Jégoure , Les produits dérivés : outils d’assurance ou instruments dangereux de

spéculation, Comprendre les marchés financiers, Cahiers francais n°® 361,2011.
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