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1 GARIKAI CHENGU, How Slaves Built American Capitalism, DECEMBER 18, 2015.
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2 Jared Diamond, Guns, Germs, and Steel, the Fate of Human Societies ,New York, 1997, See also
Gregory Clark, Princeton, 2007.

3 David S. Landes, The Wealth and Poverty of Nations ,New York, 1997, Alfred F. Crosby, Jr., The
Measure of Reality: Quantification and Western Society, 1250-1600 ,New York, 2000, reviewed by
Roger Hart, Margaret Jacob, and Jack A. Goldstone in the American Historical Review, 105 (2000):
486-508; Deepak Lal, Unintended Consequences (Cambridge, 1998). See also David Levine, At the
Dawn of Modernity: Biology, Culture, and Material Life in Europe after the Year 1000 ,Berkeley, 2001.
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1 Kenneth Pomeranz, The Great Divergence: China, Europe, and the Marking of the Modern World
Economy, Princeton, 2000. The critical literature on this proposition is best covered in James M. Bryant,
“The West and the Rest Revisited: Debating Capitalist Origins, European Colonialism, and the Advent
of Modernity,” Canadian Journal of Sociology, 31 (2006).
See also David Landes, “East Is East and West Is West,” in Maxine Berg and Kristine Bruland, eds.,
Technological Revolutions in Europe: Historical Perspectives (Northampton, MA, 1998), 19-38. For a
more sympathetic response to Pomeranz, see P. H. H. Vries, “Are Coal and Colonies Really Crucial?
Kenneth Pomeranz and the Great Divergence,” Journal of World History, 12 (2001).
2 Jack A. Goldstone, Efflorescences and Economic Growth in World History: Rethinking the ‘Rise
of the West’ and the Industrial Revolution, Journal of World History, 2002,p13.
3 Marie-Claire AOUN DEA ,Diagnostic et Prospective «de ’Economie Mondiale, Séminaire:
Relations Economiques Internationales université de paris dauphine, Juin 2004.
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financement du secteur consolidé des administrations publigues) {dette brute consolidée des administrations publiques, en % du PIB)

2012 2013 2014 2015 2012 2013 2014 2015
UE-28 43 -33 -30 24 818 855 86,8 82
Zong euro (ZE-19) 37 -30 -26 2.1 893 911 920 907
Belgique -42 -30 -3,1 -2 1041 105,2 1065 106,0
Bulgarie 03 04 -4 -2,1 168 171 270 87
Rép. tchéque -39 13 -19 04 47 45,1 27 411
Danemark -38 1.1 15 2,1 452 447 443 402
Allemagne 01 0,1 03 07 796 172 47 2
Estonie 03 2 08 04 95 99 104 97
Irlande 30 A7 -39 23 1201 120,0 1075 938
Gréce 38 130 -36 72 1996 17 1801 1769
Espagne 104 49 59 A1 B4 937 893 992
France 43 40 40 -39 89,6 924 924 958
Croatie 63 63 59 -32 07 822 86,9 86,7
Italie 29 29 -30 -2 1233 129,0 1325 1327
Chypre -8 -49 49 10 793 1025 1082 1089
Lettonie 038 9 -1 13 414 301 038 34
Lituanie -31 -2 {7 02 1038 338 407 427
Luxembourg 03 08 17 12 220 233 229 214
Hongrie 23 -2 23 20 783 76,8 762 753
Malte -39 26 20 15 675 68,6 67,1 639
Pays-Bas -39 -24 -24 18 6 4 679 g 2 5,1
Autriche 22 13 27 412 816 8038 843 86,2
Pologne 37 -40 -33 -2 540 56,0 f05 13
Portugal a7 48 12 44 1262 1290 1302 1280
Roumanie 37 2,1 09 07 4 30 138 34
Slovénie 41 150 5,0 29 519 0 810 832
Slovaguie 43 21 21 -30 h24 55,0 539 529
Finlande 22 -2 -32 21 529 55,5 93 63,1
Sudde 09 -14 -16 00 72 03 443 434
Royaume-Uni 83 56 -6 -44 85,3 86,2 88,2 89,2
Horvige 138 108 87 51 29,1 27 273 16

Source:http://ec.europa.eu/eurostat/statisticsexplained/index.php/Government_finance_statist
ics/fr le 06/06/2016 23:00.
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1 Anand, MR, Gupta and Dash, Ranjan, The Euro Zone Crisis : Its dimensions and implications, Economic

Division, Department of Economic affairs, Ministry of Finance, India, January 2012, P:12.
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Null Hypothesis: EEE has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic  -2.906454 0.0046

Test critical values: 1% level -2.619851
5% level -1.948686
10% level -1.612036
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Dependent Variable: LOGS
Method: Least Squares
Date: 03/05/17 Time: 12:24
Sample: 2005Q1 2015Q4
Included observations: 44

Variable Coefficient Std. Error t-Statistic Prob.
C -3.467192 0.407704 -8.504180 0.0000
LOGK 1.053447 0.116892 9.012147 0.0000
LOGY 0.767018 0.111290 6.892070 0.0000
R-squared 0.878462 Mean dependent var  3.416294
Adjusted R-squared 0.872534 S.D. dependentvar  0.068800
S.E. of regression 0.024563 Akaike info criterion -4.509372
Sum squared resid 0.024738 Schwarz criterion -4.387723
Log likelihood 102.2062 Hannan-Quinn criter. -4.464259
F-statistic 148.1721 Durbin-Watson stat  0.254510

Prob(F-statistic) 0.000000
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LOGS =-3.467192+ 1.053447*LOGK+ 0.767018*LOGY

: Le modele exponentiel oY z35d1 @
§ = 1073467192 , (1053447 , 0767018 (2)
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Null Hypothesis: E has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2.102773 0.0355

Test critical values: 1% level -2.619851
5% level -1.948686
10% level -1.612036

*MacKinnon (1996) one-sided p-values.
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Source:https://data.albankaldawli.org/indicator/NE.RSB.GNFS.CD?end=2015&locations=DZ&
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Dependent Variable: LOG(I)

Method: Least Sq

uares

Date: 10/16/16 Time: 14:59
Sample: 1992 2014

NN PRCRRERUCIRN PSS WERENU RS I P NSRRI

Included observations: 23

Variable Coefficient Std. Error t-Statistic Prob.

LOG(K) 0.642984 0.100282 6.411772 0.0000

LOG(Y) 0.516815 0.120109 4.302874 0.0003

C -4.312796 0.801978 -5.377696 0.0000

R-squared 0.994100 Mean dependent var 24.04127
Adjusted R-squared 0.993510 S.D. dependent var 0.784257
S.E. of regression 0.063180 Akaike info criterion -2.564556
Sum squared resid 0.079834 Schwarz criterion -2.416448
Log likelihood 32.49240 Hannan-Quinn criter. -2.527308
F-statistic 1684.935 Durbin-Watson stat 1.143730
Prob(F-statistic) 0.000000
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LOG(I) = 0.642984*LOG(K) + 0.516815*LOG(Y) -4.312796

: Le modéle exponentiel Y z35d) o

[ = 1074312796 , [(0642984 , ,,0516815 3)
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Null Hypothesis: D(RESIDO03) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.727317 0.0014
Test critical values: 1% level -3.808546
5% level -3.020686
10% level -2.650413

*MacKinnon (1996) one-sided p-values.
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Dependent Variable: LOG(S)
Method: Least Squares
Date: 10/16/16 Time: 16:03
Sample: 1992 2014

Included observations: 23

Variable Coefficient Std. Error t-Statistic Prob.
LOG(K) -0.931679 0.172141 -5.412314 0.0000
LOG(Y) 2.424124 0.206176 11.75756 0.0000

C -14.50961 1.376650 -10.53979 0.0000
R-squared 0.984323 Mean dependent var 24.26723
Adjusted R-squared 0.982756 S.D. dependent var 0.825875
S.E. of regression 0.108452 Akaike info criterion -1.483902
Sum squared resid 0.235239 Schwarz criterion -1.335794
Log likelihood 20.06488 Hannan-Quinn criter. -1.446654
F-statistic 627.8851 Durbin-Watson stat 0.815942
Prob(F-statistic) 0.000000
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LOG(S) = -0.931679*LOG(K) + 2.424124*LOG(Y) -14.50961

: Le modéle exponentiel Y41 331 @

s = 10—14.50961 * k—0.931679 2424124 (4)
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Null Hypothesis: RESID02 has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.022590 0.0490
Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119

*MacKinnon (1996) one-sided p-values.
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Abstract:

The purpose of this study is to explain the consequences of the financial crises that hit the capitalist system
periodically, these financial financial crises represent the most important secretions of financial
globalization, while attempting to apply Kaldor's Model of the Trade Cycle on The United States of
America for the period 2005-2015 and Algeria for the period 1992-2014. The capitalist system continued
to adopt the Keynesian economic models as an essential means of addressing its recurrent economic crises
from the mid-1930s until the end of the 1990s. We concluded that with the repeal of the Glass-Steagall Act
of 1933 in 1999, and replace it by Gramm-Leach—Bliley Act In 1999 also known as the Financial Services
Modernization Act, contributing to the outbreak of the deepest global financial crisis since the great
depression 1929.

Since Algeria is part of the global economic system, it has not been far from crises and its interactions, it
has also been negatively affected by their heavy dependence on hydrocarbons as a result of the recession
in the global economy, resulting in a decline in global demand for this strategic commodity due to a decline
in activity of the world economy.

The study concluded that one of the main reasons behind These financial crises was the financial and moral
corruption and sabotage, we also found that economic policies based on the interest rate did not succeed in
the treatment of financial crises, it was therefore imperative for the world economy of an alternative system
for the efficient principle and justice Represented by the Islamic economic system to avoid global economic
crises in the future.

Key Words: Capitalist System, Financial instruments and derives, Financial volatility, Risk sharpness,
Usurious funding sources, Islamic financial transactions.



