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Abstract

In Part 2 of this paper, we provide evidence from Qur’an and Sunnah that both the way FRB money
enters economy and the way the banks acquire assets are unlawful in Islam. Then based on this
evidence, we conclude that Islamic banking is unlawful ‘haram in Arabic’ from Islamic point of view,
although it is interest-free. Therefore, the adjective ‘Islamic’ is not appropriate for this type of banking.

Key words: FRB, contract, Islamic banking, Islamic Law, lawful, unlawful.
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Abstract:

The study aims to find the causal relationship between exchange rates and foreign exchange
reserves in the Sudanese economy using the (Toda and Yamamoto 1995) test, which is based on the
VAR model, which does not take into account the static and time series Stationary to avoid the
problem of false regression. According to this test, it was found that there is a one-way causal
relationship between the exchange rate and the foreign exchange reserve in Sudan, ie, although the
exchange rate was not stable during the study periods, the direction of the relationship was one-sided.
Monetary policy and the lack of a bottom Foreign exchange reserve in Sudan. The study recommended
finding ways and means to absorb the impact of the expansion of money supply and to create other
means to finance the state budget for production and medium and small projects, except for borrowing
from the Central Bank and maintain the achievement of low and stable inflation rates.

Keywords:

Exchange rate, Stationary, Foreign exchange reserve, Long-term equilibrium relationship,
Autoregressive models, Granger causality
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Dl se (€)5 (K) el e e () lbad Odadiie e Laay oibileal DS () Uasll e
POl e @) HLEAL & 688 Cua o(Schwarz and Alaile) ddaulss saaaa a5 daiaill il gadl)
Hy:a9= a, =0
Hi:a, #0etd, #0
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s ADle dsay it Abad) Ll Jods atell (R Aphall duadll ady Al a8
citid iall e Ugies Cilide y2 (9,) 5 tall e Usins Calida (@) oS 13 Gus o(Granger))
o3 b Al ADLNE jiall e Lgme Cilide LS of Al 3 W mania (Salls 4 3De 25n;
aliyg daudll et e Aialll el A oo Lllenind Jagyall aal e (81 cpalady) SIS 3 Aa))
& Al Judlull asl saas Zaagie (Yamamoto) 5 (Toda) o JS 58l Gajall 13 gsimall die
Zisad Ll (P e @llyy d(2) ga o d(0) (1) delSill e Adbiae il @y i) Al
Toda - ) dmgie Juandy chsial o JolSill <Y 40l s (d) Gus VAR (ptdney) (Toda)
Al Akl J3) 585 (yamamoto
(1) b Jsad
H(3,5kal)) Wdead) jaiha sl (Toda & Yamamoto 1995) dagin g

W) Jalsill A 53 () s
i oll Ja Ui aladiul

[ K var 73sad paiil JiaY) paldl) da o saas ]

|

| VAR (Kt gissi s |

!

[ VAR gigai il gilii 38 (Granger) 2 4wl JLI3) ]

coulall Aas) e jaaad)
Olallall (ga Byshaas Allad dingie s 23 (Granger 1969) laoa) & jsaill angl e il
Jalais 55 3psall Aml) pas g Jolaill 8 s 4les €T 585 (Toda and Yamamoto 1995)
il Alulull Guuall JLEAYVL Gat Y ald celly ) 28L&l cdppndl) Ghaiall dpda) dalsl) i
lsadll) bl edll z3gaill Job jslaty ¥ Alududl 8 delSll i o) Wlla @il JalSil) (ailiadl
dalae loaly il Granger LY il (Toda and Yamamoto 1995) el ai . (4l
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eyl Abudal) 6 pala <5 st &5 ) dhadya) halaall (e dagiell oda Jis . gsind) VAR
Kelly, ) (Mavrotas and Kelly, 2001) <pidl Jalll e agagy bl Jalsill il
-(2001: pp 97-105

il Gilal)

sl hagudl SLam@Y) 4 aal il e bl Copall s cVare Al dulp gmjly
tedy palic D ) ulaill & (22016-1975)

Anll dudldl by S laal L1

-(Selection the Lag Length) el shalall <ifjid axe aaas 2

.(Toda and Yamamoto 1995) Jié w35kl (Granger) 4w jlaal .3

oS3 () aladinly By S Al Judladl Al Ay asiit Al Judladl Ayl lgal
Aludis S JalSS Aapy aaad Caagy (PP) Gpm el JUsls (ADF) jladll )l

:(1) ady Joxa
:(Augmented Dickey—fuller (ADF)) aladiuly Sasgll jja LI4) g

A DE PR JN) G AY (8 Siaal]
(2 nd Difference) | (1 st Difference) (Level) Jalsil) Ay | Aniad At
-5.97 | -594" | -319 | -3.22 | -382 | -1.71 1) ER
=557 - ~4.44 | -1.55" 2) R
579"

Al s (W5 (gsiwe dic Aygima (**) Aglpaal)l Aedll i (W] g dic dygma (**F)

Adsaal) Aall Caun %10 (s5iue die dygina (*) Ayl saal)
:(2) A Joa
:(PP) (Phillip — Perron) ajadiul saagl) j3a JLId) muagy

S gl Js¥ A (Level) . gial
(2 nd Difference) | (1 st Difference) Jalsil) dajn | Aniad Aladad)
-6.92" | -6.94 | -3.82 | -3.03 | -1.67 | -1.081 (1) ER
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-5.507"" —~ 244

5477

-1.23 12)

R

Aol o (%5 (gsiue die Ay (FF) Aidgaad) Aedll s Y] (s die Aygias (FF¥)
Al dedl) s %10 (g5ue die Aygina (*) Adsaall

) Cun oiiins e (R)5 (ER) Laesll giluludl o) (PP) 5 (ADF) 5liaN) 5l (e sl
1 Al ALl cly il 32T ey ddaal) aill e DB Al adl) of Jliel dasgl jia o (gsias
Al o s 8 (1) G IV Al e Aalie Ll Jmy V) Al 8 ey il (R)
1(2) Al Al (e AlalSie of B @) de (Suy il (ER) Ayl

Toda and Yamamoto ) ,lidl Jasiws (R) 5 (ER)J dialll Aladud) o Zpad) jladl JaYs
»3a5 .(Seher Nur Sulku,2011, p143) sl e Judbd) (ssiuse e Guday of oSar 53 (1995
Aldll Jal€ Ao apaatl diadll Judlad) Al A0 paas Vsl 1 b e e agi Lol e ) 4yl
Gl sty aslh Wl dpa=2 G ades 1(2) Jalss dapy ) Aphsiay) HUa) il 50l ¢(dimax)
O s 13y VAR(K+HAmey) Aapy cbsidl Gp Al i s & VAR zisal (K) skls
(77 2010 252 ) (K>drmay)
K 5l dayn aast dlesy asi: (Selection the Lag Length) : a3}l jhlall <) s yasi -2
Ghpdpally Hulaall Je adiey 52y VAR Lag Order Selection Criteria jlial alaaiuly (VAR 73 gail
Ll Jgaall 8 daiaall

:(3) A& dox
:JiaY) clgadl) ase gl (VAR) laal) ,uali 40 jLad) jLas) mills magy

i gadl) LR FPE AIC SC HG
0 NA 48716.96* | 38.63850 | 36.37154 | 39.36514
1 527.3958* | 1477556 29.2514 31.01380 | 31.01323
2 28.79015 1333797 | 27.25841 | 32.42543 | 31.28530
3 30.35160 | 205071.9 28.2562 30.63485 | 32.51741
4 35.16362 | 209462.3 28.3651 38.98677 | 33.88766
5 43.55884 | 282414.5 | 27.8956 37.48259 | 35.13721
6 33.53428 | 143271.25| 27.4510 36.11234 | 36.27931
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7 45.83932 284254.3 23.6589 34.86279 | 37.32603
NA 3.175546 38.9582 33.72069 | 38.28804

2018 (bl Julail) milis (e Gald) das) : juaal)
K) el G s aiay coiie) opfisnd 280 5y pm U i el el OS of ol (e a0

(Pittis, and Caporal) duly ciauagl 3 (zisall (Lalll) il se Hlaal & Hdall oy (= 2
S) lgad e HLaa) W ccilabaall ad Gy Agaall lgadl) e e J8 Gt 2ae jlas) Jla 4l
Bl Claleall dysine (10 a2yl (s5ina e 5l o Jrag 4dad) Clsadl) 220 (4

:(Toda and Yamamoto 1995) 3, shall Granger 4w jLid) -3
(Granger) dalae e aciad Al dbad) ) cf)laay! sl (Toda-Yamamoto 1995) dngie 23
ksl axsiy . (Olajide S. Oladipo, 2011: p42) asbaall dklial cldl) ALl laysh 25 cind
ADLal) dapl HLOAY dage ¢ ALl (o and Cadad Wy Al oSl g Toda-Yamamoto test
sda 4y VAR model zigai aladinl jailS dpun clghad o addiay o3 il yee Judlad) g
piy yaie JSI I sV dapa (335 e el G shalally JalSall s aass Yl iyl
Jal&ill dny05 K shlill e Jiasid clpaiadl shls aaail Schwarz Information Criterion Lz
i 1385 (KOmae) shaloiy bl (pn AD0a)) 06 2y G VAR model z3sai 5 iy Lty Ay
Mansour ) laaliall axed 435bus da daj (Chi) agys aiis Sl wald selas) adiais (K 2max) o

Laallh il zigall ey (Z.Nezhad&R.Zarea, 2014: .Vol.3.No.4.2007.p.240
:(11 :2010 « w9 3342) (Jarita Duasa, 2011:.Vol.28.No.2.2007.p.86.) 4.l

k+dmax k+dmax
ER; = ap + Z a1; ERy—; + Z Az Re—j + & (3)
1=1 =1
k+dmax k+dmax
Rt = ﬁo + Z ﬁli Rt—i + Z ,le' ERt—i + Et viv sensinnan (4)
i=1 i=1

) b sl e oal) sl e JliaYly Cieall e ) (R) s (ERY) el G
mllains jadg IXas Leld A 5 AL Al ce ley shlall (ai ae JAY) e e OS Ualiiys aaly

O Lo duhall chyie Jal&s cuip (d) G Law bl 2 Al Al eyl aaed ol aall ) (K

38 2018 lg2> 02 suall (ol LWl L ayall JolyBgeandl 35U aLatd¥ olalyull Adgull alel




1975 e Bl Glagudl § @ia¥l wadl e Jolo¥ly Cbpall jau c¥ums o Jo¥ alighs Aeud! A8Ma1 Al
Jiad el €55 o 23 — (Toda and Yamamoto - 7995) 4w plasiul 52016

c Y] Al 8 Caay LS Glaglaall it ) gon Y 4alh o Ol b Lis VAR Callay ¢ ey
L) ALY s e jloalK Las (Toda—Yamamoto 1995) jlasl alasin) (Say ccasdl 13¢]
(K=2) ol o shalall i aas o(d=2) of slaie) & dlll cilghaall s . dyshall saall 3 Lealasly

Al Aapal) 385 e Judll (Wald Tesh) jlisls VAR(4) dajall e (sSs zdsaill 5006 4k

A 2

Bi ]
W=T — vee e e een e (D
L.e(ﬁl-) ®)

Aal) aaa (T) 5 cdadaall (g)ladl CibatY) (S.€ ;) 5 captiall daleall B el Cun
:(4) a) s
(Toda Yamamoto Test 1995) 48, )b Jlo idiay ol 4yl (Granger) LA} puagy

P - value () dsilas) paal) Ay Sl jiial) | aglal) pical)
0.0471* 4.82 (R) s ¥ (ER) R ER
0.0784 7.64 (ER) s ¥ (R) ER R

Eviews9 =alin dlajiae e lalde] Saldl dlae) et jouaall
%10 %5 Yol dysine g5iuse o (parnl) A dll (b)) Aygina JFFF FF F LY i S
gl e
By ) (ER) Copall o (o 2aly olail (8 L Do agag ) Joaall il (e il
Lo A Ll V) (R) a1 il (e
{(5) o) dos>
08l Laliaal) Aluan) cipdipall (aamg gz dgaill il il gaagy

BDlall 53 Ualedl) R | F | cwadlloladl | W
ER = f(R) ER = 14.8 + 0.74 ER._ — 0.17ER_; 0.074Rc; — 0.74Ry, [ 58.5[1.79| ER=R | 17.8
Prob of (B) (0.074)  (0.001)  (0.000)  (0.000) (0.001)

R = f(ER) R =-1.45 - 4.5ERy + 3.14ER¢» +0.14Ry; —0.34Ri, | 43.4 091 | R—ER | 23.3*
rob of (B) (0.514)  (0.041)  (0.000)  (0-000) (0.001)

%5 L&ngﬁmm%&m:(*)
O Bl Jaee go e ol Ll 558 3 Capall e Jane of el Jsaall (o
CName (it b € S0 s oY) i) (e lalia¥) aaa 6 5al) clllia G LSS _aa) i)
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A e aliaV) G e e A ) g 8 cAgalai®Y) Ayl ae (365 Aail) sdag Cipal) s
(T) slasl 385 e 45 ¢ (Toda Yamamoto Test 1995) dadee ciels Capall jaus iaY!
D o g aag (Wald) las) 33y G clS i) siil) (e JaliaVly Copall e G A L
Sl Y sl slaidy) 8 il cllaliaY) o e Slasad) slai®dl dgail) claloayl by Cajal)
llaliily el e Agall 5,08 50l ey @il alin¥) 8 gV of cpn (8 cipall jeu CNV ey

ceta¥) e Callally mpall 0l Ty Copuall jaa Ve mis 8 ages of 20 Y 138 zylal)
eS|
Al llalgal) sdy Capall Bow Chaiie e Dl Glald) ek ) Jsall IS
Lalshk Sl s apd)ll Laiilly 4dlaly abai®Y) Slubuad) allaid Lellaaly dpaphaiill glSla ~Slaly
e ailiSay @ipall il Al Yl aal e JalaadU Lulu) dadagd) ang Aol
Gl Agalses daalall aal) Sy Lludl daws Ala) Al jé5 & dibiaadl ddsall cDleally
choball Jie dmall deall saall leladl)l o ylsall 56 ae AflEGY) g bl & dalasy)
Toda Jid (e yhall dpad) Slady gy o Ll ol dalaid¥] clubad) Cinca can daludl,
e BT aan ) Capall jra e 2y oladl G ADle 35ay ) Jeasll &3 c@nd Yamamoto
aan yrua ) Gl apy Adma Ll V) cdpshall JaY) 8 Auhall sl lagad) slai@Y) 4 oal) sl
Clllie go 2l S ae (Shgad) apnd) Cipall s (Bus (Ol Glagad) el b Al GllaliaY)
3alyy Copmall Ghow ZSlals skl seall (e ae Ji Aubal) agis gl SLaBY) LLiy aaa
aal aal jie ey oL@V aang il Alall ki ae cilay s oY) A e Jalgal) aaa
Z WY sy Jilgl)
tilua gl
gy (Bl Lpads casSall GEY) URia Gob ge WU clelay) Ma3) sl e L]
pnin DA e oY) il e aliaY) Coes galaie il e ) Lalal) el
Sypaally ddau siall Cile g il 4ol
d(0) s JalSi cilayy @ L) Judls e deleilly Jlaxind Alls (o 2 kil Culal) e 2
ST 088 Ll 23 e Jseasll (Toda and Yamamoto) dmgie gl o 1(2) S <I(1)
Alany! Lalil (e Yoy (Ll ) Aysias
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szl e sylaadl Ally dpaill bl (oGl Gaasll ray galad@yl lEaL olaadd 3
i) 8 Jy el A8l i
he sl Alge Jasail (A1 Sy 1A 258l Laje A puasill S Galiaiad sy Jilas o) 4
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Gaali daala 8 dadia dpale )5 22014-1970 Ge 55l dnda Ao Jihall 8 adal)
ol = 7l
SR Agpal) Eipaill S5e clasall bl el Caill iy L(1994) L e ¢ 0l ae .9
1da cigdgall dgaiilly dpaleaid¥) llally  Joall SLai@) L(2004) « aes i) el page .10
Balall dcagall
D Op Agad) AR st 8 Al Clsadll g0 (2014) Laeal S5 Gus (Juad 11
caskyal) (sl a 22011-1980 (e 55l agudl & s 2l (o Jalials Capuall
41 2018 ¢ls> 02 saall (ol (Laltl cpall Jolydgasdl 301 Aualiazd ¥l cilulyald Acdodl alek|



1975 e Bl Glagudl § @ia¥l wadl e Jolo¥ly Cbpall jau c¥ums o Jo¥ alighs Aeud! A8Ma1 Al
Jiad el €55 o 23 — (Toda and Yamamoto - 7995) 4w plasiul 52016

D b)) st 8 AWl el Auled) 5T (22015) caeal US55 G (Juad 12
— byl aslal Jledll Alaay o)siia o)ysi€3 Al (a V) el dadls L (Qlasad) & Cajall
) aaadl — byl —Ailesl) 3 saa) daala

s Luld Auy Glegaadl Ghae e Copall Hlend @i HBT.(2010) .85 caeae 13
)jb;j\ ¢Oluall daala c‘gu} L,,S.u cgulﬁ ALl aiadd ¢ jiwale 580 c‘)ft\);j\

.ol ¢((Toda Yamamoto) 4y)lae olasiuly 2016-2003858l salaidy)
il daas ((1985-1956) (lasull & s55illy dalidl glpa .(1990) .af ks 15
ashal) daals dails (g5 Al ol
d & 35 ey Cipeall jra (y Agd) 4D L(:2013) . malyl & de oull g 16
Lo Arala ¢l slma¥) 3 fiealal) dapy i) e Gy
1 5alalY) aalal) 1Ll

1. Andriansyah, G. M. (2015). Stock Prices, Exchange Rates and Portfolio Equity Flows: Toda-
Yamamoto approach for Granger non-causality test in heterogeneous panels

2. Chaido, D. (2002). Toda-Yamamoto Causality Test between Inflation and Nominal Interest
Rates: Evidence from Three Countries of Europe.

3. Chris, C. S. R. A. (2013). Toda-Yamamoto causality test between money market interest rate
and expected inflation: the fisher hypothesis revisited. Nigeria.

4. Dipendra, S. T. S. (2007). Toda and Yamamoto Causality Tests Between Per Capita Saving
and Per Capita GDP for India

5. GOURIEROUX, C. (2010) MONFORT A., (1990) "Séries Temporelles et Modeles

Dynamiques " Ed. Economica-Paris. pp. 442-446

6. Jauhari, D. Mohammed. U. (2014). An Application of Asymmetric Toda—Yamamoto Causality
on Exchange Rate-inflation Differentials in Emerging Economies.
7. Kelly, G. &. (2001). Old wine in new bottles: Testing causality between savings and growth.

The Manchester School, 69, 97-105.

8. Marques, A. C. F. N. (2003). Ordinary and Special Regimes of electricity generation in Spain:
How they interact with economic activity.

9. Olajide, S. O. (2012). Does saving really matter for Growth in developing countries the case of
a small open economy p 8

10. Sajal, G. (2011). Impact of oil price shocks on macro-economy: evidence from an oil importing
developing country.

42 2018 &lsx 02 suadl «calys Lalll . padl JolyBgasid! 38,01 Aualad ¥l csbuolyuld 2ol dlxlf



1975 (oo BAAN lagundl § ia¥! uaidl (e Jolio¥Wlg cpall yas c¥ime 21 Abgls Atiad! ABMall Ay
Jiad el €55 o 23 — (Toda and Yamamoto - 7995) 4w plasiul 52016
|
11. Sulku, S. N.(2011). Causality Relation between Real Exchange Series and Emerging Stock

Market : Panel Common Factor Analysis, Journal of Applied Economics and Business
Research JAEBR, 1(3): 130-148.

43 2018 lg2> 02 suall (ol LWl L ayall JolyBgeandl 35U aLatd¥ olalyull Adgull alel
L. ]



delall 2 jalgh ] liss Glaigns @lajd gl g3 Sl @ dedd! ol

(e ol Apanalli 3¢ J8) ) Jad) b Jadall ciluba

SUde Giliigs .o @R aglgs ]
Sihall (Al daala Sl cAalai®y ) cilugally o &0 4oy demll i
waeldoc3000@gmail.com Zou.lazhar@yahoo
dilall xe palgh. i

DBl (gl aalad) Sl
touahir.abdeldjalil@gmail.com

:padlall

aal b cuils (bl (B daill b allae e ol ) Auhall o3 s
Gluledl o34 ASIs0s ot Ay Dl 8 Leg€all Gl e Al cladialy malll
o3 (PUA (e Wlay 13 Alad) (o Julil) 8 Lielas (saas Jaall e Cpllalall clallal ylia il
Glajiddl e desane ) Auhall cliagy dpadlay) Gy mebd) odgd auii s duall
G (o JRl ol jgkiiy Jandig aalati Leanly el b Jall) By cpuaty ol Lgie Cangl)
Aeh i 1385 Jadl) Bom (b eail) Aadil (g el Al e alea skl it
il s 8 Adalusl
aobie (Yl malys Bieal A Aaluy (Jadl) Gou cJirdil) Glulis tdaliba) clalsl)

Abstract:

This study aims to recognise the employment policies in Algeria, besides highlighting
the most important programs and reforms introduced by State's governmental authorities, so
as to develop And keep pace with these operational policies for the expectations of the
unemployed, and to what extent they are efficient in reducing unemployment. We also tried
through this study to evaluate these programs. This research has come up with a set of
suggestions that aimed at developing and enhancing operational environment in Algeria, most
importantly:

-Organizing, activating, and improving intervention tools in labour market.

-Developing the tasks of official mediation foundations. That is, conducting systems in
occupation market as well as expanding the mediation network in labour market.

Key words: Employment policies, labour market, institutional mediation, reform programs,
Proposed Projects.

JEL Classification : E24.
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Abstract :

This research aims to the phenomenon of economic corruption in Algeria, which is one of the
most dangerous phenomena and pests that stand in the face of development and progress of this
country from economic and social terms and even political analysis. Where different forms is a threat
to Algerian society, to the extent that it is necessary to search for an effective mechanism to confront it
or at least reduce the severity of its devastating effects and mechanisms working.

So From this point came this research and analysis to address the phenomenon of economic
corruption in Algeria in general, and the phenomenon of laundering or money laundering in particular,
guided by the various data and statistics that would explain how serious,

Keywords: corruption, Algeria, development, bribery, law, transparency.
JEL: D73, G34, K14, KOO
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Abstract:
The regional accounts councils in Morocco are considered financial courts. The legislator entrusted
them with the task of controlling the accounts of local communities and their bodies and how they
managed their affairs. They assigned them a set of competencies to carry out this role, among them the
competence to monitor the management and use of public funds, On the imbalances defined by the
field of public transactions between 2009 and 2015 included in the annual report for 2017 through the
model of the Regional Council of Accounts in Rabat, Salé Kenitra.
For the study of this report, the technique of" content analysis" was adopted. The topic was divided
into two axes. The first topic dealt with the observations of the Regional Council of Accounts, while
the second was devoted to the answers of the territorial groups and the recommendations of the
Regional Council of Accounts.
Keywords: Financial Courts, Financial Control, Public Transactions, Regional Accounts Councils,
Territorial Community Management,
JEL : G19,G15.
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ABSTRACT:

This study aims to highlight the importance of Zakat in achieving the real economy balance,
and to analyze their impact on the behavior of macroeconomic indicators, such as reducing
unemployment rates; based on the developmental, distribution and financing functions of Zakat, with
reference to the Algerian Zakat Fund. Secondly, (VAR) model is used to build an econometric model
in order to estimate the nature of the relationship between Zakat growth and the unemployment in the
Algerian economy covering the period (2003-2016). Results of the study show that there is no
significant relationship between Zakat growth and unemployment in the Algerian real economy.

Finally, the study affords some of recommendations among them: Activate Zakat as an
effective tool in achieving economic balance and stability (a), Raising Zakat Fund to promote the work
and its inadequacy in absorbing inflation and unemployment levels (b).

Keywords: Algerian Real Economy, Zakat, Unemployment rate, (VAR) Model.
JEL: E24
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Z3sai oLy Uglaa s Lagia JSI 4y and) 4pan,lil) byl e ol (Excel .2013) 135 (Eviews.8)
N Gl b Ly (VAR) L ol
t ADML BN (3 gl adly Jidad —1

ol Al dgppall Joall (8 LeDhay A)lae Dpas Ayl Jihall 3 Goana oL g pda yiiny

Jra Lo Gluaially dpaal) (e Y 5230 dypad jihall 8 31K 3saiia Lty e e Jladll 138 3
Jal (e dias ) clyaipally ol ) luhyall Jlae 8 Dtz Js 330 £ guagall 130 alaa¥) ) ssel
Cpaidall Cipl (e Ll 313 5yl Joa dipaa Gluha alall Gy cal o laia¥ly ol a2l )y
LYy (3l (3t Aaltineall dpaiill B1a1S sl Lga sgdas BU Jand 8y pimy (g5l ) Cpaaaliai®¥ g
) baalie 3arl 3ISH angY Wy Aakiaa) dpabaid¥) iy JlacY) Jagads byg iy 1385 ¢ puabaidY)
LelaY Cuxag
t o) (8 SIS Aduas ki Julas —1-1

ailen DUily Jihall 8 ol Al ¢ gpl) 3550 Al dpens) AaeS " BIGN Goaina’ alaic) 2ay
— ) U Jlgal daly 4y Cappaill Al L) D laalls ales (e Slgin 315 52003 L Y]
Jsaall (e 58 WS eJlsa¥) e 4r b ¥ S8 Jrant Ui — (gyliid) el (3saiall IS slae) (Y
ST Jaal) anall e 350 Calical daalus ol ¢(03) ) J<all A e Jaadl Y bl (01) a8,
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i 0)3  Jlea) & seney il Al Jla) 5185 iyl Cam (isliie Ciela (2016 —2003) 5l Pla
kil 3185 Waan e (U 5 GG Awas] JlaY) gsanall 0 %59 duing 5 Sl wda (06)
sle 452 saiys BB ity LD 5 g5 (e 8Ll BN s Lealil %37 Auins Jlis Jlle 3.8 dady
BIG Apas]  Jleal) anall e %4 Loy o ¢l

S 2gmg ad 3 (AN Lgdlialy 315U Ayl gl Aluanll Hokii (i sgd colial (04) A8, JSal) L
sl (DA J1se¥) 3185 alae skt Cua (2016 ~2003) dshall 558 Ak 5150 Apeas A 8yaisall 30430
5 e A5 4 kil 3185 Aluas 1S5 cgiiha Ll gale 270 08 g (2007 — 2003)
Slaa¥) anall o sl e %13 5 %2.62  dway ol cgiba Sl gsle 157 o) dawssia
o saiad) DUl de 8 ajladl el Aluasl) 8 salll 13 e gm0 s GIGN Lkl Aluaall
BN (goatia Aluas Cumdds) s A tAiall (g Al e Cpadial) QLA 2o g 85l Al Glae L)
51 5 k) 5185 e sasiiad) DU 2o paliail ) ol Lee 8L sl d3jlie 22008 A
Gl A8 gien N (a1 gy S Dl (mgal (e cpaiied) ae (@bl 5 JU
Gl dl bl gl ool b Lo cpbpiall Byl oY) A 5S5) Gaalicay
G Clala Vb agie iy Gstiall d aelsdd pmg adfing (SHall g L) 8 Y] 535 (sanall sl
Cus ¢ (2012 = 2009) Uspall Pl ¢ i laaae 311 Goria ilay) SIS any agleil celly Lglaay
LS ¢ 2012 52011 e a5l osle 800 5 780 oo cjslas 3 cluld Lady Jla) 5185 el
i Osle 45 iy Lo ) deail 2010 Zaw s (ssle 32 e il () gAY & ki) 31S) e
b iV s Al a5l L Cald 3 spaladl) ) gl 1 8 )l ) (g3a0s €2012 B
e W el ae Jal ) paady 22009 L s 3s0ia Aluas ay of calel W 22009 i
o Wagaad) 3peall (e 2aal) lia O LS GG Bovial agilS) ads o Sial (g 88 dagpd J8)
5 Apaill sda #lad) dal e (ueskiiay Gumala 33 1S Goaiall o el Gl e 5881 Clgind
Al adll el dalles (8 daaliall (8 la)so duuns

e 2003 S eaia sl Bglyy G Le e Al ldlly o) 30 385 o axd s
@ il Gl adle 7 A 2005 & camali @ ks gsle 16 e SST ) clay ol < 2004
518y Jlll 5185 A)lie Al iy @i g)3lls Ll BI85 (85 1 pas Ol gale 73 ) 2016
e 058 0Ol Sl A (s Legr alal Lagaslal Bl iy (A (LS sana (g i %5) kadll
Lalissl e 5150 dluas of (2016-2015) 5,a¥) il 3 ailiade jaay less fagio caua
4 GED galiis BN Gstial agilS) ady o (el Cagie () Lo aan Ll dlsene Sl Uasale
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.z2 1333501 / (2016 -2003) 5 il A ABDAY Lgdlivaly 3L 30 dyila gl Auanll  Alaa¥) aaal) 1(01) a2, Jgaad
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£ saaal I F R JEEEFURIIY gt
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56 122 571,95 0,00 30 394 399,45 25728 172,50 2003
239 853 995,98 16 567 254,00 108 370 579,98 114 916 162,00 2004
508 656 551,75 723 396,54 335 761 165,55 172 171 989,66 2005
686 440 187,46 32 119 363,76 439 099 934,34 215 220 889,36 2006
732 514 125,32 38 843 446,56 435 507 262,68 258 163 416,08 2007
654 451 244,60 43 441 713,23 370 048 773,87 240 960 757,50 2008
936 683 237,40 42 147 194,17 589 566 578,23 304 969 465,00 2009
899 192 808,57 40 497 584,83 536 621 104,24 322 074 119,50 2010

1179 063 793,74 24 364 482,57 781 299 800,17 373399 511,00 2011
1 306 642 511,54 60 703 409,74 801 233 622,80 444 705 479,00 2012
1 294 152 265,34 75 804 974,05 779 147 643,48 439 199 647,81 2013
1 318 759 818,43 76 893 000,58 804 303 736,65 437 563 081,20 2014
1251 113 386,08 91 711 538,40 685 984 292 ,68 555,00 417 473 2015
1267 174 889,67 73 139 529,73 678 716 480,94 515318 879,001 2016
10 285 950 667,08 452 105 820,03 6 011 354 601,44 3 822 490 245,61 | gsaxall

(2016 ~2003) 83l J3A 5IGU laay) anall (e SIS cilial dablusa dyeai 1(03) o8y Jel

€903 et

) | " _\

s
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(2016 -2003) 58l JoA LY \gilialy 513U Auihigll Aluanl) g :(04) ad) Jill

1E+09
800000000 o —'
600000000

400000000 = = %
200000000 +————
0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 201‘3 .20‘14 2015 2016

-

d
- Sadl) 3\ <3

N All 3L

<)

oAbl b AUad) il g cpis o SN Auas cyghi S uld — 21
:(2015-2003) 5580 A i) B Alad) e o BN 5 Lald Aadai -1-2-1
Alad) Jares gymdi 5ieS JUl 5185 o 3asmsall ADLall dagda Julat giall 138 & Conyi
Slo eVl ¢ uadll gadll 8 iy Alaliall S5y 5 by S dld il e 2l el s S
Bourbonnais. R, ) sy iy ) daball ¢y & cpefie o VAR) A jlaady) zigai pais
tol L Abiaidly (2011
Al Al el aae aaat — bl i dnadl) Judla) b sl -
z3saill Jhi) (pe il = o VAR) zisel i —
dsadl e s LS Lelily jolias 5 zasalll Clprie Ciyply astin Clghall o2a 345 4 el J8
2ol (02) &,

Clilyl) jibas 5 clyiial) :(02) Ay Jsaad

clilal) Je Jpand) jalas Ay il i)
TG0 i) sl 55| o Ol 5 Al Al el e U
4 el B (350t A 5o I8 (g (b sl (5 shsall o Lgman LNZAKAT

http://www.marw.dz/

S Jenll e 5ol Alalall 5 5ol duma ) ALl i
www.bm.com cubgll e S a5 oJrd ualic 23 bl gy et | UNEMPLOYMENT
AL oo Calias Aad) g Jaal) 5 .
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rdaal) cfpiial Auia3l) Judlad) i3y (PP) 5 (ADF) JLad) gl Judas —2-2-1

laina (Y Glldg ¢ by adey L0 Lpnlaiy) clpaiall Caat Al 4pia)ll Judld) i Lo Wlle
Oe O Ay (ol (phaiise 5 Gpfiee e Ly Lhugie o deag lee G0l e e 5
kil lelalSs Aapa Adjmay LYl are Alla b ledallee J Al Judladl 4piinl lad) (g)5 puall
O = Qald Lisl 5 (ADF) dausall jalsd — (Sia chload) o adinin Zae)ll Judld) 4))il
(VAR) z3sai jay oLl vie Caamy 3 Gl laai¥) (S b g sisl) galiiy Wl ey e 138 5 (PP
(2012 ¢ olpmdl) Aule daay Jaai¥) zisai 4

Gl Badl Sy ¢ Lk Gl gilulldl bl ) (PP) 5 (ADF) loal) mils s
iad 5 ((W05) (ssime siwa e Anjall alll Ga ral & Legd Aglas) Al US Ol Legaili
zisad il Wl Lyl GisS sy 5 (%05) xie el (Prob) Jwial) ge sl el lasy)
S (03) 8y Jsanlly oy dhall zasaill Al it de yaas ) Mol puaiall (5 eins (VAR
feh WS ol cpda il

Aafyal) clpsiial a3l Judlad) ¢y g8 Bangll jda cilLid) milii :(03) a8y Jgand

] PP ADF

i ot il
i N C T+C N C T+C -

03 gisadll | 02 gisadd) | 01 gisadll | 03 gisadll | 02 gisadl | 01 gisadd
1.386746 | -6.912470 | -5.288726 | 1.649772 |-6.912470 |-4.419952

5wl 0 | 1.974028 | -3.144920 | -3.875302 | -1.974028 | -3.144920 | -3.875302 LNZAKAT
(0.9484) | (0.0002) | (0.0067) | (0.9672) | (0.0002) | (0.0227)

2.707463 |-8.759915 |-4.742700 |-3.012727 |-6.194483 | -3.703826

5 el 0 | 1.974028 | -3.144920 | -3.875302 | -1.974028 |-3.144920 |-3.875302 | UNEMPLOYMENT
(0.0114) | (0.0000) | (0.0143) | (0.0061) | (0.0004) | (0.0640)

'?L‘; oladl Y g CwulB Y asag pac :N el :C ce\ﬂ\ sl T
i dsadll B Al cd ase aaas -3-2-1

saalgll il spaly yune JSI SIAN laaiV) gyms ccppiall e JS AL el ol Loy
Jbxs (FPE) b aficially #3sal) HLa) ubes Jondl Giny 2 zagaill Lo Jpemnll gual gAY
Claslaa Hlsa (SC) ¢(Akaike) blsi cilaglas lixa (AIC)<Final Prediction Error) Aleall sl s
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D) & Cua ¢(Hannan and Quinn) ¢meS 5 Glas Glaglaa les (H-Q) 1yals «(Schwarz) g
Aglany) uleall e dad G clla Al 2Dl 55l

«(Unmployment) 5 (Lnzakat) opeiiall pal cilyé 2835 aaa3 &5 (Eviews.8) gl aladiuly
A cay) 558 o Laadl Cun olial (04) a8y Jsaad) b Al il m55 Je Jpeanll g
(SC — 4l Lpledd) (el cawa (Lag = 3) 23l 35l . (Unmployment)s (Lnzakat) syl
sisall die Wilaa] gl ANVAN b A8l uleall (ilel i x5l 05 4ia FPE — AIC - HQ)
(P=3) o il sl 853 (s cia) Clsad 2D Y1 3y50m ) (%5)

(VAR)z igai b LAlil) cilaja ase 4025 :(04) a8 Jsand

VAR Lag Order Selection Criteria

Endogenous variables: LNZAKAT UNEMPLOYMENT
Exogenous variables: C

Date: 10/11/17 Time: 16:13

Sample: 2003 2015

Included observations: 10

HQ sC AIC FPE LR LogL Lag
3.293530 3.420434 3.359917 0.098816 NA* -14.79959 0
2.631685 3.012397 2.830846 0.060396 9.303501 -8.154229 1
2.625926 3.260446 2.957861 0.080406 3.364924 -4.789305 2
1.696628%  2584956*  2.161337*  0.058122*  4.789573 3.193317 3

o)) 7 dgall) o —4-2-1
plasinly Alladly s (a dgaliaif)] Al dapda ol 4l dndai ellae) b Lad Jolad Casu
Al Jaxas (Lnzakat) 3150 saabal)l clysie g 9 dall chpalill 2haly ¢ I3 L)) cileadia
aall 3 Lagiy A0l CS3 ae g Cppriall (Al olad) aaa Jal (e @lld 5 ((Unmployment)
auhall 358 DA Jhall & Alad) C e 5350 (g (VAR) zisad i =il e Uloass S ¢ il
s (05) a8y Jsaall 4 a2 WS (2015 = 2003)
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(2015 — 2003) 3580 SN i) B Alad) cY e 9 53 G (VAR) zigal paii milii :(05) o) Jgaadl

Vector Autoregression Estimates
Date: 10/11/17 Time: 17:24
Sample (adjusted): 2006 2015
Included observations: 10 after adjustments
Standard errors in () & t-statistics in [ ]
UNEMPLOYMEN
LNZAKAT T
LNZAKAT(-1) 0.437656 1.327673
(0.30980) (2.28348)
[ 1.41273] [ 0.58143]
LNZAKAT(-2) -0.325279 2.846176
(0.30498) (2.24800)
[-1.06655] [ 1.26609]
LNZAKAT(-3) -0.358590 -0.346968
(0.19140) (1.41082)
[-1.87348] [-0.24593]
UNEMPLOYMENT(-1)  -0.022302 -0.183647
(0.06483) (0.47784)
[-0.34402] [-0.38433]
UNEMPLOYMENT(-2) 0.025943 0.358686
(0.06014) (0.44330)
[ 0.43137] [ 0.80912]
UNEMPLOYMENT(-3)  -0.153724 0.434437
(0.06519) (0.48052)
[-2.35804] [ 0.90410]
C 26.93288 -73.82327
(8.89336) (65.5523)
[ 3.02843] [-1.12617]
R-squared  0.910296 0.732961
Adj. R-squared  0.730889 0.198884
Sum sq. resids  0.068613 3.727783
S.E. equation  0.151232 1.114717
F-statistic ~ 5.073908 1.372388
Log likelihood 10.71990 -9.255528
Akaike AIC -0.743981 3.251106
Schwarz SC -0.532171 3.462915
Mean dependent 20.20918 10.99110
S.D. dependent 0.291526 1.245423
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] 7 dgall) il cilales 4ygina LAl —5-2-1

Glales o o(Fisher) s dilas) e adid ) oldl (06) &) Jsaall b (Prob) a8 X3
sma g Ll zasall Gladee o oSav UL 5 ((%05) (ssiue die Lilas) dygine g g dgal)
e DA (e il 8 Alad) <V aee e sGH Aluas sai 1 i liKey Y Allall oda 3 5 cLilias)
(Granger Causality) jadl duas il ) Hosall ¥ callaiy adle s ¢z 3sal

.(VAR) zigai i milii cilalea dygina :(06) ad) Jgandl

System: UNTITLED
Estimation Method: Least Squares

Date: 10/11/17 Time: 18:57

Sample: 2006 2015

Included observations: 10

Total system (balanced) observations 20
Coefficient Std. Error t-Statistic Prob.

C@1) 0.437656 0.309795 1.412726 0.2074
C(2) -0.325279 0.304982 -1.066553 0.3272
C@3) -0.358590 0.191403 -1.873485 0.1101
C(4) -0.022302 0.064828 -0.344021 0.7426
C(5) 0.025943 0.060142 0.431370 0.6813
C(6) -0.153724 0.065191 -2.358045 0.0564
C() 26.93288 8.893356 3.028427 0.0231
C(8) 1.327673 2.283477 0.581426 0.5821
C(9) 2.846176 2.247999 1.266093 0.2524
C(10) -0.346968 1.410817 -0.245934 0.8139
C(11) -0.183647 0.477840 -0.384328 0.7140
C(12) 0.358686 0.443301 0.809124 0.4493
C(13) 0.434437 0.480521 0.904095 0.4008
C(14) -73.82327 65.55227 -1.126174 0.3031

Determinant residual covariance 0.001810

1z Agadl) Clpiial (Granger ) aile 4w Lid) —6-2-1
(Oflls o) ADaY) chpsial) s Aanadl DLl olail e Slan) CaiSl) il asghe (el
e OIS 135 (UNEMPLOYMENT) siial) (b e (LNZAKAT) el olS 13 4l Joil) WSy Cum
ST (LNZAKAT) 3 3Ll ol alasiuly 51 38 (UNEMPLOYMENT) 3 Adlall adlly sl oSadll
G oabsl Wiy Gud ol sy (CANI 4 bl Gl s ey cealadinl s e
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2 (LNZAKAT)  of dsii of adaiws dlall o34 & ((UNEMPLOYMENT)
zisa S amag e ALl A0 (LNZAKAT) d8la) o) e 135 ((UNEMPLOYMENT )
Dbl S zsaill 13a Ay ¢z sl Ayl 358l e (UNEMPLOYMENT) daludl aiil) (gony lasi)
-piall (Granger ) b A

O nadll Gad) 8 A Do dsas ol (07) &) dsaall 8 Al duhal) moln il Jl
(%5) dapall daill (e ,S1 & (Prob) bl eV WaaY) a8 oY (LNZAKAT)s (UNEMPLOYMENT)
¢((UNEMPLOYMENT) i ¥ (LNZAKAT) o} e gan Al (Hg) dsexsll dumal) Jas Jaly o
Gsiue die zall Jlaa¥l e ST (Fisher) Jlaa) dag of L 3 Al dpa il il mosaa (uSalls
Jaile s (UNEMPLOYMENT) of e gaii Sl ((Hp) dgedall Ayl Jiii 03 «(%05) 4ysixe
S35 A ADle asmg e i LEAY) 1 &I Glb 4y ¢(LNZAKAT) caws Y (Granger)
Al Jae cpuiiall G olany) 450

A Ny SIS ABal jalld A LSS0 @il 1(07) Ay Jsaad

Pairwise Granger Causality Tests
Date: 10/12/17 Time: 14:12
Sample: 2003 2015

Lags: 3

Null Hypothesis: Obs F-Statistic  Prob.

LNZAKAT does not Granger Cause
UNEMPLOYMENT 10 0.87508 0.5424
UNEMPLOYMENT does not Granger Cause LNZAKAT 3.56979 0.1619

o) Addliag syl NI
e Wl g ¢ iall Slai@y) sgie o )l Gaiad 85I dsaal Gly ) Al 2a e sdl
Lsaill Gl aca Gl 5 llad) Glisiie galaid e o 4K dolaidy) cyisdl sl
s elld egin By taiad s (gl SO GBeria N LAY g GG oY Llisailly Dyl
A Al 0 ) G b8 z3sa el Aglaal ((VAR) I jlaadV) Gl zigan aladial
LAl bl dilas e alaeWh (gyilhall slai®¥) (8 dlad) sar 5 350 duas sai G 43Ul
D 8 Gopenal) UKD Al a2 ) DA (e @lldg ((2015-2003) 558l A Gyl < i
Saia dphEin) s Adaal (Phillips-Perron) s (Dicky-Fuller) Ag S lodl aladiuly =3l
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sladl waat Jal e el 5 2l (Granger) saile [ladl Gali ge Sumb (ail) i ge Al
opalll (gaall (8 Lagin ARl (A (gae a5 Gppaaiall G dgand)
Al gl Ablia ~1
a3l ) zisal A e @baBY) il Gian SIS dealidd Ullas DA o
¢ ladl saxie dglasy) byl cabiad dpbidl Weld Ges o ooyl slai@Y) layfpn 38, I
t YIS S ) aal Ll Coens Sl s Jalaill dpuldlly Ailaan) callul) aladinly
Agisan Gl (e Qi) 8 aleuY) Bk (e Aladl 5yall dallee o 3150 Jand 3
(Sl (gime ady VA (e @iy (gaba®) LN Ba3 8 Apaal) il o sIS o5 >
ablis oo S Jleel gaal (o GlSc gl slaiyl 3 Alad) dliase dallee club s 3
«(Lipsey. Richard. G, 1965; 1981; 2000; 2010; 2015; 2016) Q,.a.u,glc(A. W. Philips,1958) puulid
aigad) ¢(P. Samuelson, 1955; P. Samuelson & R. Solow, 1960)slgm gy O grudigalun
«(Milton Friedman, 1968) e 2 ¢y silia 13X ge(Edmund Phillips, 1967) uulié
(@i da (50 B JIB Y el ap Alladl Al £ Ml Glela) sac xaagl) Sla@yl elale aa5) Al B
¢ yaiase A5 8 dandl e cllaledl st Jhs L
Jrgaill Laga haaa 31 S (e Ay ¢ SlY) abaidy) 8 Alad) dliaze Aalles Slabis 20 5>
Jonll a2 alell laysn co Db ¢ oSl SlaifY) b Joadll aysh Dlee e il (s
) il e s adimil) dyylaag
e Aaalsll Aladl) Bl dad LSS W gyhall S Gsvia Ciph e lgie Gleall BISH) Aluas >
band Gl aays cgyihall sl galaid@Y) Llial) aasg 5550 adly (o 2y as ¢ iball 8 JlseY)
sl Lot AED Hland) Jele cAga e leall 13 Blas) il s s olaf aalg cilaas
ol Ayl Tase e aghy oaas Sl (g hal) sLaBY) ()€ (ariall Ga3d o palall Ayl
ABN) e LS ST el 8 golamyl Llall e Aaslll Ao pad) 31 Aluas et o(...3850
Vel
Alay Laifi Y gyl piieS (ZAKAT) 5130 dluas sa ol Al o3¢d dpulill milil) cjelal il 3>
slaiall syl ALk Gllyy gyilhall SLaBYl 4 &b i€ (UNEMPLOYMENT) alad) Jare s
N 4 gl duanid) lll alal) olat¥) e (abias dagill sdag (2015 — 2003) dubaly
(Mohammed B. Yusoff, chugs daxa (e JS Jlel jhe o ghallad) slai@V) & Lol golad!
sl Lgacas ol dyysall L) dgalge b lellaxiads 310 jen Syl ) s ) <2006)
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Lljole 5 Ylaysd o eadmba e JS dufyy don 085 LS ¢ ool L) (gaaat 8 dllal) Ayl
s Jalsall e @iSl) Aglaa ) ¢(Raedh sapingi, Noormala Ahmed, Marziana Mohamed, 2011)
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Absract:
The objective of this study is to measure the impact of governance variables on the solvency of
Malaysian takaful insurance companies.
The study found that there is a strong impact of the governance variables on the solvency of Takaful
insurance companies. There was a positive effect on the following: (the composition of the Board of
Directors, the number of committees of the Council, the experience of theShariah Board members and
the size of the remuneration they receive) And the concentration of ownership of the company's major
shareholders) on the solvency of Malaysian takaful insurance companies, where the greater the size of
the variable the higher the solvency ratio of the company,

While there was a negative impact for: (The composition of the Risk Committee, the number of
meetings of the Audit Committee and the size of the surplus allocated for distribution). So that if the
size of the variable increasesd the solvency ratio of the company decreased

The variables related to the size of the Board of Directors, the number of meetings of the Board of
Directors, The Audit Committee, the size of the administrative expenses and agency fees), the study
found that there is no impact on the solvency of Malaysian Takaful insurance companies.

Key words:Governance, Malaysian Takaful insurance companies, solvency, Board of Directors,
RiskCommittee, = Audit Committee, Shari'ah  Supervisory  Board, Internal Control
Mechanisms,Concentration of Ownership.

JEL Classification: C33:C52:G22¢:G3:053.
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Ossle 295 2003 TakgfullkhlasSdn. Berhad
MNRB Holdings Berhad) :Sske
2005 CIM®B Aviva TakafulBerhad

CIMBissaz: 1o 5
g 05100 | 2006 Prudential BSN TakafulBerhad
e Ose100 Prudential " o JS wrlis
2. SL" NasionalBankSimpanans" Holdings
asedl
2006 | Hong Leong MSIG Takaful Berhad
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MitsuiiSsy <% 65 4" Group
%35 s Insurance" Sumitomo
Sks 100 2006 Zurich Takgful
Loz %75 aws MAAH holds' 3,5 Sk
Ay " SolidarityHolds " 15,5 Sk
2025 daclad
2007 EtigaTakafulBerhard
" GroupMaybank} Ssle
_ 2010 Great Eastern Takaful SdnBhd
Jasjle
s KoperasiAngkatanTentera (M) Berhad

"I Great Capital Holdings SdnBhd"
Fsids 050767 | 2011 AIAAFG TakafubBhd
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A5l lSal Al cfpitial daagh Lasy) ) saal

L S Lag Ao | @head dilai¥) | Jasugl) Lo glf Glaalial) s )
Minimum Maximum Std.dev Median Mean Observation
5.00 15.00 1.862629 8.00 7.80 50 BDZ
2.00 9.00 1.488048 4.00 4.10 50 BDI
5.00 10.00 1.358420 7.00 7.46 50 BDM
3.00 7.00 0.879703 4.00 4.04 50 BDC
1.00 5.00 0.787919 3.00 2.54 50 RME
2.00 10.00 1.492977 5.00 5.34 50 RMM
5.00 8.00 0.802038 5.00 5.64 50 SSBZ
1.00 4.00 1.017400 2.00 2.16 50 SSBE
4.00 19.00 2.786630 8.00 8.10 50 SSBM
120.00 371.00 51.77272 170.00 180.56 50 SSBF
2.00 5.00 0.879703 3.00 2.96 50 ACI
4.00 11.00 1.788986 6.00 5.94 50 ACC
20291.00 617659.0 186782.6 106891.0 192081.4 50 WF
3322.000 311034.0 89633.69 67902.50 106438.3 50 ME
50.00000 202547.0 37177.53 3535.500 15878.24 50 MF
151.0000 418600.0 112557.3 27711.00 75320.12 50 TP
1197.000 224836.0 63215.75 46719.00 79850.52 50 (R,
300.0000 412520.0 113225.8 16438.00 70394.90 50 ISD
0.000000 0.88 0.333644 0.470 0.426 50 OCN
0.003314 0.120403 0.028270 0.021593 0.030392 50 ®DIO
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DAY Dalld ddha Gl st 2 Jy ey 488 Luld bl leaadd ¥ @l alaas
Tontly Wl e e, A0 A58 8 e st 2 a3 gill Ganaddl il aaay 4SS
& Gy ) bl ges 328 Y Y diE e Lol Geull 40 Glaaddll aaal
1)) ali L] palade sa Lo (s2am a8 Lo anid Aoy Caploadd) ana 1S5 ¢ lae ) ey 4S540
el e Agsad) 3y Jd e Jlaa) dlia gl<
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cibaa ) Jalaill Wllll Aadla s il ) puall Alas) CHLEAY) (e de sana
lldy clmpda layyss defse llad) G (o KBI LYY 138 eha) o 1 audall anjsill LSS o
dadiul moeld Gasn dal ey cpamedll LAY SO Slasl) sl laay
sl ain Ul sHp) £ ) LaadU Ty LAl sacl oS3y ¢ calaall( Jarque-Beray HLia)
e bl Glheasd) Gl Jed Sy dame(madall aysill o Vbl sHpg el
e il 1 (s3e LR Ris %5 GapShEY) AProb in) GlS 13 alall aysil
Jlandl) iliil) elagy Moal) Joanlly Alafiall Auhall e o jiie JSI aadall Leayyss

Hele
A ptlal) B (paalil] Syt Aull) cipitial agdal) aigill JLEA) 1 gaad)
- < —siad) ~ =3l
Prob | J-B sl Prob J-B | Lasa
0.484808 | 1.448005 | LBDZ 0.000000 | 32.35228 | BDZ
0.981040 | 0.038283 | LBDI 0.002496 | 11.98579 | BDI
0.094789 | 4712200 | LBDC 0.226768 | 2.967658 | BDM
0.502742 | 1375355 | LSSBM 0.000000 | 44.97811 | BDC
0.230569 | 2.934408 | LSSBF 0.000003 | 25.13193 | RMZ
0.218929 | 3.038016 | LWF 0.378387 | 1.943675 | RME
0.310985 | 2.336019 | LME 0.317682 | 2.293410 | RMM
0.799317 | 0.447996 |  LMF 0.000691 | 14.55388 | SSBZ
0.158934 | 3.678532 |  LTP 0.174880 | 3.487312 | SSBE
0.490220 | 1425802 |  LISD 0.000000 | 30.27516 | SSBM
0.344645 | 2.130484 | LADP 0.000000 | 38.54122 | SSBF
0.161050 | 3.652085 | LDA-TPC 0.000002 | 26.00789 | ACZ
0.736281 | 0612287 | LDIO 0.066509 | 5.420844 | ACI
0.089295 | 4.831618 | ACC
0.007171 | 9.875376 | WF
0.0099153 | 9.387439 | ME
0.000000 | 568.9976 | MF
0.000000 | 48.15304 | TP
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0.082524 | 4989334 | CR
0.000000 | 35.02578 | ISD
0.052044 | 5.911345 | OCN
0.000000 | 46.23826 | DIO
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(FixedEffects Modelyis) slial) <l il T sy Al

2l 530 zagaill 138 Jagd s ¢TI by 23l Jasl (e oapeall lasiVl z e el
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Cilayypall Lippla 22308 5 Aall) A dadllA el s Ciiad Wy s (N=1) 508 deny Ciyiia
Agala) gl
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Lilgdal) il g igad Ll )il zaga @aail) Jaady) zigad I el yadil) cfpiial)
-3.644111 -4.450826 -3.626189 Constante
-6.068169 -10.66147 -15.80012

0.0000 0.0000 0.0000
-0.575510 -0.161064 -1.136738 LBDZ
-2.054453 -1.114623 -5.464116

0.0458 0.2724 0.0000
0.277425 0.132922 0.977358 LBDI
1.575479 2.498110 5.179401

0.1222 0.0172 0.0000
-0.031013 0.007672 0.011152 BDM
-0.542056 0.350787 0.294537

0.5905 0.7278 0.7697
0.607632 0.514815 0.390368 LBDC
3.941723 3.516784 1.851517

0.0003 0.0012 0.0707
0.053220 0.795588 0.185049 R—squarecf
-0.030939 0.721772 0.112609 ﬁeﬁustec[ R—squared'
0.632375 10.77804 2.554517 F-Satistic
0.641986 0.000000 0.051690 ProbF-Statistic
1.219886 1.879859 0.722333 Durbinwatson

LDIO =-3.6262- 1.1367*LBDZ + 0.9773*LBDI + 0.0111*BDM +
0.3904* LBDC

Al plaady) G:\JA:AJ.“AA

LDIO =-4.45082590973 - 0.161064375685*LBDZ +
0.132922064311*LBDI + 0.00767183754882* BDM +

0.514815082241*LBDC + [CX=F]

Al il 2 3gad Dolas

LDIO =-3.6441 - 0.5755*LBDZ + 0.2774*LBDI - 0.0311*BDM +

0.6076*LBDC + [CX=R]

Lsilgdiad) )il g dgad Dalaa

Lilgdal) )il £ 3gad Al il g agas il laad¥) pisal | laliall dagad 4 puedil) o pial)
-3.229949 -2.737590 -4.488355 Constante
-4.988144 -6.729034 -11.91907

0.0000 0.0000 0.0000
-0.120890 -0.354594 0.243904 RME
-0.893062 -3.854797 1.530917

0.3764 0.0004 0.1325
-0.055362 -0.036402 -0.007370 RMM
-1.033302 -0.657131 -0.108926

0.3068 0.5151 0.9137
0.026837 0.865044 0.116704 R-squared
-0.014574 0.825978 0.079117 Adjusted R-squared
0.648072 22.14305 3.104888 F-Satistic
0.527663 0.000000 0.054138 ProbF-Statistic
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]}
1117145 \ 2.051234 \ 0.833460 Durbinwatson
LDIO = 4.488+ 0.244*RME - 0.0074* RMM | _sputl 2y} g ipai Adalae
LDIO =-2.7376- 0.3546 " RME - 0.0364"RMM + [CX=F] | Zza i) g pai Alslas
LDIO =-3.2299 - 0.121*RME - 0.0557RMM + [CX=R] | i )getal) bl g isai Adstas

Lilgdal) il g igad Ll )il zaga i) Jaaiy) zigad Gdail) Adal 4 paadil) ) pacial)

23.842610 23.217820 24.927898
26.830495 ~12.51706 ~16.14736

0.0000 0.0000 0.0000 Constante
20.024789 20.092602 0.196186
20.141401 71.590364 3.176625

0.8882 0.1200 0.0026 ACI
0.014030 20.057361 0.071994
0.247311 2.354685 1.623100

0.8057 0.0238 0.1113 ACC
0.003065 0.784486 0.206410 Rosquared
20.039358 0.722100 0.172640 Adjusted R-squared
0.072243 12.57477 6.112276 F_Satistic
0.930408 0.000000 0.004370 Prob F-Statistic
1.157769 1.794326 1.102544 Durbinwatson

LDIO =-4.9279+ 0.1962°ACT + 0.0719°ACC | syanill jaai¥) g ipai dolaa
LDIO =-3.2178- 0.0926"ACI - 0.0574°ACC + [CX=F] | a5, e i) 5 Adokan
LDIO =-3.8426- 0.0248"ACI + 0.0140°ACC + [CX=R] | 4 )gual) cipblal g 5ai Alsna

il gl St 3 3000 CRUIRCIF I ozl o) m3ges | & i) ReSglliy il O kel
0.031995 3.954460 -12.43736 Constante
0.012480 8.001452 -6.337187

0.9901 0.0000 0.0000
0.088125 0.065964 0.040606 SSBE
0.584471 2.633268 0.425629

0.5618 0.0104 0.6714
0.108625 -0.204266 -1.974500 LSSBM
0.290583 -1.213635 -4.081001

0.7727 0.2290 0.0001
-0.828571 0.202210 2.432130 LSSBF
-1.707775 3.878943 13.67348

0.0944 0.0002 0.0000
0.077516 0.999323 0.989104 R-squared
0.017354 0.999127 0.988724 Adjusted R-squared
1.288461 5095.212 2602.340 F-Satistic
0.289608 0.000000 0.000000 Prob¥F-Statistic
1.324714 1.579764 0.996979 Durbinwatson

LDIO =-12.4373+ 0.0406"SSBE - 1.9745*LISBM + 2.4321°LESBF | _spaqil) jaaiy) g ipas Al

LDIO = 3.9544 + 0.0659°SSBE - 0.2043*LSSBM + 0.2022°LSSBE + | Iz, el g ipai Aslaa
[CX=F]
LDIO =-11.596- 0.2574*SSBE - 1.787° LSSBM + 2.3724*LSSBE + | ysal) il g ipai Aol
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[CX=R]

Lilgdal) il g igad Ll )il zaga @aall) aiy) pigal | Jasdal) BeliS by pudl) cptal)
-0.925091 -3.485158 -0.715249 Constante
-0.450198 -3.876333 -0.364468

0.6548 0.0004 0.7173
-0.261406 -0.163975 -0.597477 LME
-0.842208 -0.860364 -1.821514

0.4042 0.3954 0.0753
-0.108837 -0.019910 0.143201 LWEF
-0.420084 -0.109588 0.655731

0.6765 0.9134 0.5154
0.099277 0.147846 0.142999 LTP
1.804941 2.681275 2.270727

0.0779 0.0111 0.0281
5.84E-06 5.04E-06 7.03E-06 (R
2.322378 2.891893 6.920384

0.0249 0.0065 0.0000
-2.56E-06 -2.55E-06 -2.31E-06 ISD
-3.462819 -27.17530 -2.799515

0.0012 0.0000 0.0076
0.255849 0.854539 0.749208 R—squarecf
0.174627 0.796355 0.720709 }l(ﬁuste(f R,—squarez[
3.073417 14.68674 26.28889 F-Satistic
0.018267 0.000000 0.000000 ProbF-Statistic
1.249333 1.955496 1.203524 Durbinwatson

LDIO =-0.715- 0.598 " LME + 0.143*LWEF + 0.143"LTP + 7.029"CR - | ssanil) jasiy) gisas Aol
2.311*ISD
LIP + 5.04°CR - 8" LWE + 0.142*LME - 0.04LDIO = -3.485- 0.16 | Gy cufy il gz gad olaa
2.548*ISD

LDIO =-0.925 - 0.261*"LME - 0.108*LWEF + 0.1*LTP + 5.838"(CR - L\ gdad) bty G:‘J‘s Ualaa

2.56*1SD

Lilgdal) )il £ agad Al il g agas el lasdy) zigal A padil) fpacial)
-4.158097 -9.108215 -4.101005 Constante
-8.732803 -1.04E+12 -29.16744

0.0000 0.0000 0.0000
0.763971 12.38397 0.568758 OCN
1.010046 6.04E+11 1.587577

0.3175 0.0000 0.1189
0.024316 0.756676 0.116178 R—squared’
0.003990 0.694285 0.097765 Adjusted R-squared
1.196271 12.12802 6.309574 F-Satistic
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Abstract

The tourism sector is considered one of the most important sectors in view of the
large financial returns it can provide in the medium and long term and the opportunities
it provides to create wealth and alleviate many economic problems. Many countries
have found in this industry an strategic alternative through the exploitation of its
tourism resources in a manner that ensures that it is freed from the sources of the poor
wealth It is the first industry in terms of employment and has a key role in economic
and social development. For that, The Moroccan government seeks to make this sector
active as an alternative to the phosphate sector.
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Abstract

This paper examines the impact of oil price fluctuations on capital investment in Saudi
Arabia by using descriptive and econometric study. In the descriptive one we reviewed
effects of oil price fluctuations on the Saudi economy and discussed the policies and
climate of investment in Saudi Arabia. Then, the econometric part tested the
relationship between the oil price fluctuations and capital investment in Saudi Arabia
for the period 1974 - 2015. The main results of this study are: First, oil has an important
effect on all sectors of the Saudi economic, especially in the financing of capital
investment. Second, oil price fluctuations have a significant impact on capital
investment in Saudi Arabia in short and long run.

Keys Words : Oil price fluctuations ,Capital investment,VECM, KSA
JEL classification: Q43, E31,E22,
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Variable Coefficient Std. Error t—Statistic Prob.

Cc 0.140891 0.039243 3.590239 0.0010

D(LOG(OP)) 0.328347 0.086147 3.811450 0.0005
D(LOG(R)) 0.116744 0.056044 2.083075 0.0446

D(LOG(l)) -0.079259 0.026438 -2.997924 0.0050

EC(-1) -2.11E-06 5.99E-07 -3.531640 0.0012

R*=0.58 Adjusted R* =0.53 F=12.2 Prob(F)=0.00003 N=41
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( 5) D(L (INV)) = 0.1409 + 0.3283*D(L (OP)) + 0.1167*D(L (R)) ~ 0.0793*D(L (1)) - 0.000002*EC

t-Student  (3.590239)  (3.811450)  (2.083075) (-2.997924) (-3.531640)

R? =0.58 Adjusted R? =0.53 FY=12.2 , N=41
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R OP | INV] S.E. Period
0.000000 0.000000 0.000000 100.0000 22975.28 1
0.094999 0.168577 0.013825 99.72260 36513.43 2
0.957742 0.288551 1.180816 97.57289 46099.67 3
2.510085 0.398358 5.840524 91.25103 55399.64 4
4.566055 0.345540 11.66175 83.42665 65944.16 5
7.417420 0.256756 15.70584 76.61998 77634.77 6
11.26787 0.375618 17.51321 70.84330 90239.93 7
15.76926 0.735223 17.83678 65.65874 103687.9 8
20.25251 1.184824 17.46537 61.09730 117857.2 9
24.19053 1.580911 16.88534 57.34322 132564.7 10
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abstract

This paper seeks to analyze the asymmetry or of the relationship between inflation by positive and
negative effects on velocity off money in Algeria, based on descriptive analytical methodology and
some standard curriculum and the views of different theories of economic schools in relation to the
speed of circulation of cash with its determinants and factors affecting their change and the
methodology of studies The study of the status of variables to the study of the relationship of
simultaneous integration to the use of NARDL and the identification of the optimum distribution
period, as well as the error correction and short-term discrimination models. With some statistical tests
required for this. The results of the tests showed a long-term equilibrium relationship (joint

integration)

As well as an asymmetry in the effect of inflation on velocity off money in Algeria.
Keywords: speed of money rotation, asymmetry, nonlinear ardl, stepwise least squares

JEL classification : E4.E5.E31.E51
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Abstract

The use of the computer to eliminate the problems associated with manual systems in the processing of
data, and to take advantage of the advantages achieved by internal control systems such as accuracy
and symmetry, the computer is more accurate than human in the processing of data and the
implementation of similar operations in a symmetrical, and does not have the motives of treason or
lack of loyalty to the Foundation .

The audit process also plays an important role in complementing other administrative functions, both
in terms of the optimal use of the resources available to the establishment, and in terms of trying to
determine the efficiency of management. It seeks to achieve the desired objectives. In this study,
Directors' point of view.

Keywords: Electronic control, input control, output control, file output, Islamic Bank.
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