
No. 2-2020

Financial Sector Development Studies

����������������



Dr. Jamel Jouini

2

©Arab Monetary Fund 2020 

All Rights Reserved 

The material in these publications are copyrighted. No part of this study may be Copied and/or 
translated or re-reproduced in any form without a written consent by AMF except In the case of 
brief quotations where reference must be quoted.  

The views expressed in these studies are those of the author (s) and do not necessarily reflect the 
views of the AMF. 

These economic studies are the product of the staff of the Economic and Technical Department 
at the Arab Monetary Fund (AMF). The Fund publishes these studies which survey issues 
pertinent to monetary, fiscal, banking, trade and capital market policies and their impact on Arab 
economies. 

All correspondence should be addressed to: 

Economic and Technical Department 

Arab Monetary Fund 

P.O. Box 2818

United Arab Emirates. 

Telephone No.: +9712-6171552 

Fax No: +9712-6326454 

E-Mail: economic@amfad.org.ae

Website: www.amf.org.ae 



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Dr. Jamel Jouini

2

©Arab Monetary Fund 2020 

All Rights Reserved 

The material in these publications are copyrighted. No part of this study may be Copied and/or 
translated or re-reproduced in any form without a written consent by AMF except In the case of 
brief quotations where reference must be quoted.  

The views expressed in these studies are those of the author (s) and do not necessarily reflect the 
views of the AMF. 

These economic studies are the product of the staff of the Economic and Technical Department 
at the Arab Monetary Fund (AMF). The Fund publishes these studies which survey issues 
pertinent to monetary, fiscal, banking, trade and capital market policies and their impact on Arab 
economies. 

All correspondence should be addressed to: 

Economic and Technical Department 

Arab Monetary Fund 

P.O. Box 2818

United Arab Emirates. 

Telephone No.: +9712-6171552 

Fax No: +9712-6326454 

E-Mail: economic@amfad.org.ae

Website: www.amf.org.ae 



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

 4	
 6	
 8	
 9	
11	
14	
18	
18	
20	
21	
21	
25	
29	
33	

Dr. Jamel Jouini

2

©Arab Monetary Fund 2020 

All Rights Reserved 

The material in these publications are copyrighted. No part of this study may be Copied and/or 
translated or re-reproduced in any form without a written consent by AMF except In the case of 
brief quotations where reference must be quoted.  

The views expressed in these studies are those of the author (s) and do not necessarily reflect the 
views of the AMF. 

These economic studies are the product of the staff of the Economic and Technical Department 
at the Arab Monetary Fund (AMF). The Fund publishes these studies which survey issues 
pertinent to monetary, fiscal, banking, trade and capital market policies and their impact on Arab 
economies. 

All correspondence should be addressed to: 

Economic and Technical Department 

Arab Monetary Fund 

P.O. Box 2818

United Arab Emirates. 

Telephone No.: +9712-6171552 

Fax No: +9712-6326454 

E-Mail: economic@amfad.org.ae

Website: www.amf.org.ae 

1



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

34	

35	

36	

37	

38	

39	

40	

41	

2



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

42	
43	
44	
45	
46	
47	
48	
48
48
49
49
49

3



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

4



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

5



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

6



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

7



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

8



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

9



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

10



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

11



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

12



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

13



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

14



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

15



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

16



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

17



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

18



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

19



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

20



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

21



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

22



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

23



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

24



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

25



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

26



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

27



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

28



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

29



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

30



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

31



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

32



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

33



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

34



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

35



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

36



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

37



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

38



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

39



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

40



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

41



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

42



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

43



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

44



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

45



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

46



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

47



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

48



Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

Responses of Economic Growth to Financial Development Changes:
Evidence from Arab Countries

49



Copies of publications issued by the Arab Monetary Fund 

may be requested from: 

Arab Monetary Fund 
P.O. Box 2818 

Abu Dhabi, U.A.E. 

Tel. : (+9712) 6215000 

Fax : (+9712) 6326 

E-mail: publications@amfad.org.ae

*Available in PDF format at:  www.amf.org.ae



No. 2-2020

Financial Sector Development Studies

����������������


	222
	WFD_Arab Monetary Fund English_Text NEW File

