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Abstract :

This paper examined the impact of financial liberalization on economic growth in Algeria during the
period 1980-2013, using Kaopen index, which was presented by Ito and Chinn (2002) to measure the
degree of capital account liberalization, and domestic credit to private sector as a percentage of GDP
as a measure of the degree of liberalization of the banking system. by applying a cointegration
methodology and error correction model, we find that there is a negative and significant relationship
between Kaopen index and economic growth and, a positive but no significant relationship between
private credit and economic growth. generally, the financial liberalization policy in Algeria had no
effect on economic growth rates and did not achieve their desired goals.

Keywords: financial liberalization, economic growth, Algerian economy, Kaopen index.
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d(EXC) -3.533165 0.0134 ok -3.492468 0.0573 * -3.002737 0.0039 A
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t-Statistic Jlez= Y t-Statistic Jlez ) t-Statistic Jlez=y!

RGDPP -0.426217 0.8928 n0 -0.639747 0.9695 n0 0.940356 0.9037 n0
KAOPEN | -1.831660 0.3592 n0 -1.630727 0.7586 n0 -1.376718 0.1534 n0
M2 -1.348993 0.5948 n0 -1.322790 0.8644 n0 -0.152410 0.6235 n0
PRIVY -0.964656 0.7541 n0 -1.035468 0.9248 n0 -1.203845 0.2046 n0
INF -1.695734 0.4240 n0 -1.974072 0.5935 n0 -1.267308 0.1846 n0
INV -1.462200 0.5399 n0 -1.753461 0.7041 n0 -0.027200 0.6664 n0
TRADE -1.368097 0.5857 n0 -2.549628 0.3041 n0 -0.298361 0.5706 n0
EXC -0.593412 0.8588 n0 -0.899323 0.9442 n0 0.775277 0.8760 n0
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d(RGDPP) -3.221506 0.0279 o -3.398058 0.0694 * -3.069390 0.0033
d(KAOPEN) | -5.656854 0.0000 ok 5765231 0.0002 ok |5 567764 0.0000
51 Gl dM2) -4.215886 0.0024 ok 4149224 0.0134 ok -4.282565 0.0001
d(PRIVY) -4.038485 0.0038 wkE | 4.008770 0.0186 ok -4.034435 0.0002
d(INF) -5.117037 0.0002 wik 5032135 0.0015 ok |5 188372 0.0000
d(INV) -5.177756 0.0002 wkk | 5889163 0.0002 ok | 5626110 0.0000
d(TRADE) -4.454020 0.0013 wRE 4468212 0.0063 ok | 4528614 0.0000
d(EXC) -3.533165 0.0134 ok -3.492468 0.0573 * -3.002737 0.0039
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t-Statistic Jlez=y T B t-Statistic | Jw=Y!
Statistic
RGDPP 0.292800- 0.9156 no 1.020614- 0.9272 no 1.015773 09149 | no
KAOPEN 1.823639- 0.3630 no 1.642700- 0.7536 no 1.415537- 0.1433 | no
M2 1.531102- 0.5057 no 1.524649- 0.8003 no 0.152410- 0.6235 | n0
PRIVY 1.189743- 0.6670 no 1.506648- 0.8069 no 1.220790- 0.1992 | n0
INF 1.808558- 0.3700 no 2.093255- 0.5304 no 1.314168- 0.1707 | n0
INV 1.515280- 0.5136 no 1.399953- 0.8423 no 0.065419 0.6967 | n0
TRADE 1.368097- 0.5857 no 2.502238- 0.3251 no 0.313217- 0.5650 | no
EXC 0.715698- 0.8291 no 1.487318- 0.8137 no 1.028453 09166 | no
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t-Statistic Jlez- ) t-Statistic | Jle>Y! t-Statistic Jlez=y!
d(RGDPP) 3.290568- 0.0238 k| 3.384767- 0.0713 * 3.105797- 0.0029 ok
&Fymwmz 5.657434- 0.0000 | *** | 5.838405- 0.0002 ok | 5567764~ 0.0000 ok
d(M2) 4.169888- 0.0027 | *** | 4.095022- 0.0152 ok 4.237307- 0.0001 ok
d(PRIVY) 4.017099- 0.0040 | *** | 3.971504- 0.0202 ok 4.020574- 0.0002 ok
d(INF) 5.134912- 0.0002 | *** | 5052316 0.0015 wk | 5204097~ 0.0000 ok
d(INV) 5.601740- 0.0001 w0k | 13.39292- 0.0000 w0k | 5685579~ 0.0000 ok
d(TRADE) | 4.365606- 0.0016 | *** | 4.362696- 0.0081 ok | 4445752+ 0.0001 ok
d(EXC) 3.450338- 0.0164 k| 3.401632- 0.0689 * 2.868629- 0.0055 ok
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An attempt to estimate the demand for money in Algeria
during the period 1970-2014
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Abstract :

This paper investiguates empirically the money demand stability for Alegria over the period ( 1970 —
2014 ), in thispaperweemploy CUSUM , CUSUMSQ and chowbreakpoint test in
conjuctionwithcointegrationanalysis to show that M2 are cointegratedwiththeirdeterminants , the
results of stability tests revealthat M2 money demand in Alegria is not stable at 5 % level of
significance .

Keyword : money demand ,Cointegration , CUSUM test , CUSUMSAQ test , Alegria

JEL Classification: E41, C 1
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Hypothesized Trace 0.05
No. of CE(s)Eigenvalue Statistic Critical ValueProb.**
None * 0.558111 91.47470 69.81889 0.0004
Atmost 1 * 0.494260 56.35675 47.85613 0.0065
Atmost2 0.301189 27.04224 29.79707 0.1006
Atmost3 0.222876 11.63214 15.49471 0.1754
Atmost4 0.018192 0.789446 3.841466 0.3743

Trace test indicates 2 cointegratingeqn(s) at the 0.05 level
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Null Hypothesis: No breaks at specified breakpoints
Chow Breakpoint Test : 2002
Equation Sample: 1970 2014

F-statistic 2.952193 Prob. F(5,35) 0.0251
Log likelihood ratio 15.83472 Prob. Chi-Square(5) 0.0073
Wald Statistic 14.76096 Prob. Chi-Square(5) 0.0114
Chow Breakpoint Test: 1990

NullHypothesis: No breaks at specifiedbreakpoints

Varyingregressors: All equation variables

Equation Sample: 1970 2014

F-statistic 1.894721 Prob. F(5,35) 0.1203
Log likelihood ratio 10.77965 Prob. Chi-Square(5) 0.0559
Wald Statistic 9.473606 Prob. Chi-Square(5) 0.0916
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Abstract :

This study is an attempt to estimate the long run equilibrium real exchange rate in Algeria using
behavioural equilibrium exchange rate BEER and permanent equilibrium exchange rate PEER
models. Our empirical analysis builds on quarterly data from 2003Q1 to 2014Q4 The econometric
analysis starts by analyzing the stochastic properties of the data and found all the variables stationary
at first level of differencing. Accordingly, the paper proceeds by estimating johansen cointegration
and vector-error correction models. The results show that the long run behaviour of the algerian
exchange rate could be explained by oil prices, government expenditure, net foreign assets, net capital
flow, terms of trade and trade openness. Seven episodes of overvaluation and undervaluation were
identified. The results further suggest that deviations from the equilibrium path are eliminated within
about four months.

Key words : equilibrium exchange rate, misalignment, BEER, PEER.
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.903510 0.0002
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
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VAR Lag Order Selection Criteria

Lag LogL LR FPE AIC SC HQ
0 -73.18234 NA 5.10e-09 | 3.608104 | 3.929288 | 3.727838
1 219.4594 | 468.2268 | 2.06e-13 | -6.553753 3 663093* -5.476144
2 299.6099 | 99.74275 | 1.32e-13 | -7.271549 | -1.811414 | -5.236065
* _14% - - -
3 426.9815 | 113.2192* | 1.78e-14 10.08806% 2.058454 7 094707
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic C\igllgzl Prob.**
None * 0.927473 342.4700 159.5297 0.0000
At most 1 * 0.802200 227.0231 125.6154 0.0000
At most 2 * 0.663646 155.7211 95.75366 0.0000
At most 3 * 0.551554 107.7791 69.81889 0.0000
At most 4 * 0.497556 72.49253 47.85613 0.0001
At most 5 * 0.401261 42.20863 29.79707 0.0012
At most 6 * 0.331013 19.63973 15.49471 0.0112
At most 7 0.043398 1.952163 3.841466 0.1624

Trace test indicates 7 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.927473 115.4469 52.36261 0.0000
Atmost 1 * 0.802200 71.30202 46.23142 0.0000
At most 2 * 0.663646 47.94201 40.07757 0.0054
At most 3 * 0.551554 35.28656 33.87687 0.0337
At most 4 * 0.497556 30.28390 27.58434 0.0220
At most 5 * 0.401261 22.56890 21.13162 0.0312
At most 6 * 0.331013 17.68757 14.26460 0.0138
At most 7 0.043398 1.952163 3.841466 0.1624

Max-eigenvalue test indicates 7 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
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Vector Error Correction Estimates
Date: 05/07/16 Time: 01:32
Sample (adjusted): 2004Q1 2014Q4
Included observations: 44 after adjustments
Standard errors in ( ) & t-statistics in [ |
Cointegrating Eq: CointEql
LN_REER(-1) 1.000000
LN OPEN(-1) -0.057964 (0.01899) [-3.05251]
LN OIL(-1) -0.101766 (0.01042) [-9.76176]
LN NFA(-1) 0.128649 (0.00562) [22.9075]
LN GSPEND(-1) -0.086181 (0.00484) [-17.8142]
LN TOT(-1) 0.149341 (0.00515) [29.0106]
NKF(-1) -0.000733 (5.7E-05) [-12.9189]
PROD(-1) 0.241677 (0.04451) [5.42921]
C -4.803347
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“h
Alits SlpaneS S15d2y b S Gddl Bl e oy B S G odlel Al I3 s
Sl Blog S WY chaidl Jland (glomdll AV o ST 3 Sy Sy B3l OF L
L3 LS Il e 5y 0.0861 0.1017 0.057 & kbl Cpall e el Ul 528 JW L,
e Pl ) (635 8l sdms el Yly (bl Jold) Jibee i1 J5oY1 Lo e 86y O

(s s 0.24150.149 <0128 add) Gl

2018 S\gzr 1 348 NARAFE U>es



Aol b U camil iy (s | 50

Bl Spall an paE L a
ped sl ilysb W Lo dw (BEER gise cm il Spdll ae F
3 it Ol e a5l aedl) plmed (S& (BEER 358 (e jlsd) 2l
it Bpall ae whbas U A e IV e sl s s 35 S
Al oda (3 (Figed) izl il
S b it 6 b o5 0Y 15 (PEER g3se) e Gl 2yl o
Y 8 OV (gges OB 1Ay (Ol aBlpe 5,20 055 Y BB sl s iy

Hodrick- 8, plasunl Lo by (BEER 346 =i e slaxeVU Ladly 005
iz S » PEER oSl glsdl Bl ae zlizal =1 s Prescott (HP)
1 UK (3 ol el e Lha> 24adl dny BEER alole
1L ey DY Ol L g

ed daaladl i) A M e aodsuinl (Ss PEER 3568 e sy
oS gyl Blgr I e o Bl SVl 3 Al andy 318 ST AAd ol
PV dns Sl Lad 11 (plladl) CLddl e Al domyy e Lo S3le lol oda
Ju o) e PEER T g aLozs)
[(REER - PEER)/PEER] * 100

PEER 350 o 9315l Gpuall mad L1 fetedd) 11 JSCad)
PEER

116

112

108 |

104

100 |

96

— T T T T T T T T T T
03 04 05 06 07 08 09 10 1" 12 13 14

Eviews 8 gl ol 1 jduaal)

2018 S\gzr 1 348 NARAFE U>es



dorr s BUY el oy (ks

PEER 3505 Jo 13kas! IS S feedt 22 JS2)
MIS_PEER

10.0

7.5

5.0

2.5

0.0

-2.5

-5.0

-7.5

-10.0

Ly I O O I O N L B L L B B B

03 04 05 06 07 08 09 10 11 12 13 14
Eviews 8 gl ol 1 yduaal)
Al pll zils 4
W) LU (7 Jgd) 4 Alall oy W s Lot e e IS

eVl @ Al ldl e Aegest 4l saky Ees pE S G G Syl e
P @ paled SlpaneS J1sl) rahy SN Blog oS BBV cbaddl jlanl (gl
o2 (3 Al SOlpaneS B JeoV) Loy ol Jdany 2y ¢ AdE Cpall e
Gl a8 pr IS B g A il 3 ol b iy il AR Gl e
el

gl Y s Slsadl § bddl e sa AdH el e e Slsdsd) G ST W
(L SV Ol o 3wl

May 2ol SlusY G wgze sa U a2 (londl) AbY) Goryzg syl e [T W
Al ) Ll Sy nyy sl ST A 3 R i) e e ) o),
sl e Yoy Sla)lsll e dazes oS

o STl 556 oF Juy b glndl Joldl Jims 3)La] oy la)lsll s slazsY) @

telyslall 695

2018 S\gzr 1 348 NARAFE U>es



ol ds  BU camgil oy (S | 52

St A8 Lilam| Biginag 2l C(1) Lo et Aodes Of Lokl el 7358 oy ®
Bldgy wl aaS” Gib) Ol ey ol dhgb Be ey USh L iy (%05 Hgins
3 a3l el $4 A nall ae OF 6T 2075 Qi 85y ik Slnes”
9075 Ly t-1 87l & Al SV (e By t e 350 IS

Crall e s o 1/0.75=1.33Uﬁ&wkﬂﬁ@w|w .
Ceal (4) 2l ol b6l 578 1,33 Gpan a0l Jpam s 0jlsd) o2 221

Jolas ety LS %5 Bgime e dio Wl Jgde 350l OF ) Fostatistic 25 ®
S U il ol s gad) Bl a3 Ol e %77.46 OF Q) diasd
(3l Loz | T Olane ot

gl gromy b 1ay (3 JS2l) BEER g35# o0 el 8T of PEER 358 Wis 0 ®
9 sl e e gmmadl Y1 OF Jgill S e (ILly gl PV ol
‘total misalignment JS"J3e)

G Cnall a3 PV Ol oal mesgn QW) Sl (3 psiie (MY O gl

Sl
S Sael) ) Bl s gy o ) DY D1 a6 g
i doi Il ¢ g 3 i)
1.15 4.90 L 2003 8;-2003
0.41 156 e 2003 8431-2004
0.27 3.06 L 2004 %4; 2008
0.88 9.37 e 2008 %32 2009
1.39 465 L 2009 %34 2011
s e | a
2.48 .73 L. 2012 %34 2014

adlall slas] et ykeaad!

2018 S\gzr 1 348 NARAFE U>es



ol dws U cangil oy (S | 53

il L5
IV ols luzaly A ) il ) Gl a5 da)l ede IS e Wl
Al aad Oall e Je Bl 3 S 3 Ol dul Bl Gl B B CILly sl
o o By 3Ll ST un w55 Macdonald S BEER 35 edany el & ¢35 olgzons n
S sl lolas¥) (il Sllare me Wsg 4SS S8 Wby b Bonyal) Sl sasy 6y
Lad o)l Sy 21 Jo IS s (Kot ) (I sLaiV) Jins dny) o omiin cioals ol Aokt
S (3 dted) oY1 Slsadl o Al o (g Sl Add Gpall e Slsat e Lo lal
dsoW) Blog dIssYl gy SEBL Bl cq)ondl Jaldl ji5e ((gylomd) LtV ¢ i) o) ¢ asSH
SNy 2003 2 JoYVI I o b il e A5 Sldans e Ioleze) LBl Ly L3y L de Y]
2003 aew fozs W3] ptdd g1l sLasVl (3 356 wal das LS 3l ods Uisly (2014 2 )
5 Y LSl il 096 s e b b ey S B0E Al BVl 3kE a )
Lintuly Aoyl Opal) o pla ek sy L) el dlst gLyl n 37l odn & o L S0
Dradl Lol V) ol S wldll Z3ladly Gllly Shlat¥I e degams =30l Golad
ey sl LSl ddead pusia, (o4l Hodrick-Prescott qeé 145y a5l Lt ety
Gl e jlos o gho o 2] 56 Lees o U el ST Sl e SIS OT ) 2L
U gVl g3 Blall siadly oS GLVY (i) lanl )l ZLiiVI e IS 1) add
2R Ly L AR Coall e e e T Ll ol 2n W addk Gpall e Je g
PV O G Bl Ojlsdl) s amy Lllses Dl olps 7 () Lawlys bed dis DY)
s oltn g ST s Bl re p® 3 VA (g e il ST 8 UL
Gpall a3 el Ak B i o e 2edl) Bl AlasY) Sl ST e
s b mned ItV g5y (ke lasnal e LSS glly (A Ll gl Akd
o AL Gl a e B (3 U anle BL s 3 Crall anl e S SV g
s an Ll a3 Jlsb %105 %5— car Lo Vsl 39omg WasY o 3153 oline
e o BULL (3 aadsd) Bl 25 pie ] aslor] S Lo Mg Ysb 2o Y (& Ol
(Yl oy oo L Ad 2l
@ 30 g baidl lend molas¥l Sl SLal e oS Ak 3 adh) Oall e as &S
sda Bl e RIS Glaldl sl Lhi 0Ks Selas ade Wy W 2 Bl5nY)
¢yl

2018 S\gzr 1 348 NARAFE U>es



dorr s BUY el oy (ks

QY SV Ol dul e S Slaled 3815 el s solasil 5 ST o ST M) 3y S
ERIEEPEN I RVARCARIN R ¥ FESRCH S QYN W P VIRCHPPENREEIN

53 L) o 23V Bl e 5l Lo g el (2 U] (35 osSH BLYI 83l &5
tolaziaN SV o Yoty poseiadl) GLEY)

BTV Ol o add) Crall e 83LeY BolaiV) Sluledl sl und aeisnd) 2l OF o8 &5
ST St 3 alzaclly Lo bnd 203U Ly 20l 35 pde o 3y Lt 5o M) il B
i) plhdll 5:US poe S Aleal oo @ Spendd YLD O G topslall By 2B
U PRUINUPR R PR TR REFANCRERU I

(oY b Sy 2 plab a Laliksy gl oy Slodall Bz e (514 slaY) &

U oyl S 8 IS LYl g e g5l 20 Ly

2y i) 23LasV) Slold) 55 L (90l ud Sl Bl gLl 0 b Y O 0) &S
Ly halal) 5l (3 ealey & sLaBV) mgd e Jaall 1ISH duldl ods £ 2,0l 255U
W) g b o 5,86 ads U op Ul oY) Al Bdls e

Loral sa> jaddy il S IVl e Yo L) o2 S BLY) e &S
el e by &) )

sl o) lladnaly Y pladll 2D dgend) s Lls 1532 amy (sl QU1 gl ks
s@\.‘;\ o

G Maiiy Billas ST &0t clamrl et @l Bl 23lasVl UL ) Jyod) Joes £
c@3basV) mllll 13 SULA SEY Lho Lol uld) plis clag] (3 &gl sdn palos

D el sl
! Keynes, J.M., 1923 : « A Truct on Monetary Reform», London : Macmillan.
% Hoarau. J-F (2009) : « I’approche microéconomique du taux de change réel d’équilibre : une revue
de la littérature théorique », l'actualité économique, revue d’analyse économique, vol85, No4, pp 403-
436.
3 Edwards. S (1987) : « exchange rate misalignment in developping countries », NBER discussion
paper, No442.
* Williamson. J (1994) : « estimating the equilibrium exchange rate », washington, D.C, institute for
international economics.
> Clark P-B et McDonald. R (1999) : « exchange rate and economic fundamentals : methodological
comparison of BEER and FEER», in R. MacDonald et Stein, equilibrium exchange rate, kluwer
Academic Publisher, pp 285-322.
6 Stein. J-L, Allen. P-R (1995) : « Fundamental determinants of exchange rates », oxford, Clarendon
press.
’ Driver R-L, Westway P-F (2004) ; « concepts of equilibrium exchange rate », working paper No
2048, Bank of England.
¥ Edwards. S (1988) : «Real and monetary determinants of real exchange rate behaviour : theory and
evidence from developing countries », NBER and UCLA working paper, No 506.

2018 S\gzr 1 348 NARAFE U>es

54



dorr s BUY el oy (ks

° Elbadawi. I (1994) : « Estimating Long-Run Equilibrium Real Exchange Rates » dans Williamson,
John : Estimating Equilibrium Exchange Rates, Institute for International Economics, Washington,
DC.

19 Coudert. V (1999) : « comment définir un taux de change d’équilibre pour les pays émergents »,
économie internationale, revue de CEPII, No 77.

" McDonald. R et Ricci. L (2003) : « Estimation of the Equilibrium Real Exchange Rate for South
Africa », Document de travail FMI, WP/03/44, Washington : Fonds monétaire international

2 Aliyu. S.UR (2008): «Real exchange rate misalignment: an application of behavioural
equilibrium exchange rate (BEER) to Nigeria », MPRA paper No 10376.

'3 Lebdaoui. H (2013) : « the real exchange rate misalignment : An application of the behavioural
equilibrium exchange rate BEER to Morocco 1980Q1-2012Q4 », international journal of economics
and finance, vol05, No10, canadian center of science and education.

4 Achy. L (2001) : « equilibrium exchange rate in selected mena countries », MPRA paper, No 4799.
'S Koranchelian, T. (2006), « The equilibrium real exchange rate in a commodity exporting country :
Algeria’s experience », IMF working paper, WP/05/135.

' MadounI. M (2015) : « le mésalignement du taux de change réel du dinar algérien », thése de
doctorat, université abou bekr belkaid, Tlemcen, Algérie

'7 Johansen, S. (1988): « Statistical analysis of cointegrating vectors ». Journal of Economic
Dynamics and Control, 12(231), 54.

'8 Johansen, S. (1991) : « Estimation and hypothesis testing of cointegration vectors in Gaussian
vector autoregressive models ». Econometrica, 59(6), 1551-80.

2018 S\gzr 1 348 NARAFE U>es

55



J O93) Ol ‘:L«J}' (L L o

The reality of correspondence of the Algerian banking system to the standards
of the Basel Conventions
A statistical study of the Algerian banking system

it B pmlacd g5l Braall pladl §plas aB1
Sl (B maedl el Lilax) Lwld dulys

it LS o

Ol ey

Jler 093

b ne — @”U“ )S’U

Il et 31 S0l 26, e wila) sy (A (el pllad) an)s Lo altlall ods s
T- Slam) zolpd) phssal FaS bkl agldh Sl JW ) BUST jolas 3ae g JiL
Slgmall o 12 BTV CILA ods e slaal e 51541 St Of il IV 0 Casstest
LU LUl olegaall Laslas &
JW T RS b Sl 2050 aSdl bl i biedl SLedST)

Abstract :

The present Intervention isbased to dealtwith the Algerian Bank System and its
relation withcontrolling the Algerian Banks and to the exent to whichBasel
strategies have been appliedwithin the prupose to know the progress of minimum
capital requirement as a toolhe face probable bankruptacies, It wasdriventhroughT-
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Abstract :

By assessing the level of development of banking systems in the Arab Maghreb countries during the
period 1990-2015 and this through the use of a set of indicators (financial volume indicator, financial
activity, the system legal), we have determined that the Moroccan banking system has reached high
levels of development followed by the Tunisian banking system and in the last position the Algerian
banking system and this shows the lack of success of the policy of financial liberalization in Algeria.
We have seen through the private property rights indicator the inability of the justice system to protect
private property rights.

Key words: Evolution of banking systems, Maghreb Countries
Jel Classification : G 21 , C 23
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Source : Sahay, R., Cihdk, M., N'Diaye, P., & Barajas, A. (2015). Rethinking financial deepening:
Stability and growth in emerging markets. Revista de Economia Institutional, 17(33), p12.
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Causal relationship between growth and financial development in maghreb
countreis : econometric study 1980-2014
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Abstract:

This paper examines the causal relationship between financial development (Kaopen index and Line
and Milesi-Ferreti index) economic growth for 5 maghreb countries within the panel co-integration
technique ARDL, panel VAR model and TYDL (Toda, Yamamoto, Dolado and Lutkepohl) Granger
causality (1996) for the period 1980-2014, the empirical results show that there is no co-integration
between the varaibles and there is a bidirectional granger causality between economic growth and
Milesi-Ferreti index.

Keywords : growth, financial development, ARDL-Panel model, TYDL
Jel Classification: O 4, F 36, C 23
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Investment in Islamic banks and their means
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Abstract:

The study aims at introducing the investment in Islamic economic thought and pointing to the various
criteria that govern the investment of funds in terms of legitimacy. The study also discusses the
various sources of funds in Islamic banks and their uses, in order to finally explain and submit various
forms of financing and indirect investment.
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