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Abstract
There exists a puzzle whether Financial Inclusion depends upon

Economic Development or vice-versa. Financial Inclusion can be
defining factor for economic development. The paper explores whether
economic development measured as High, Low, Lower Middle and
Upper Middle Income economies can be defined by the measures of
financial inclusion. The paper empirically tests its through Multinomial
logistic regression on the IMF Global Findex survey of 1,50,000 adults
across 776 variable measures to determine various factors of financial
inclusion that can help classify an economy’s economic development.
The factors leading to economic development are measured through
the reference set of Upper Middle Income Economies. The study for
the first time undertakes demand side factors of Financial Inclusion
affecting economic development. Interesting preference for High
Income economy, Low Income economy & lower income economy to
Upper middle income economy is positively related to Financial
Institution accounts, borrowing to start business, mobile phone and
internet use for financial accounts.
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I. Introduction
FINANCE INFLUENCES NOT only the efficiency of resource allocation

throughout the economy but also the comparative economic opportunities
of individuals from relatively rich or poor households (Agarwal, 1978 &
1988; Agarwal and Agarwal, 2005; Agarwal, Agarwal and Agarwal, 2006;
Agarwal, 2007; World Bank, 2007; Banerjee and Duflo, 2013; Agarwal, 2013;
Agarwal, Agarwal and Agarwal, 2016 & 2017; Agarwal, 2017; Agarwal,
Agarwal, Agarwal and Agarwal, 2017b). Over the long term, economic
growth helps reduce poverty and can be expected to lift the welfare of most
households. Finance helps reduce poverty indirectly by fostering economic
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the state of the economies may be dependent on the present structure of the
economies and their ability to harness the benefits or disbenefits of an
additional unit the following factors. Similarly the negative contributions
of the factors may be studied in the light of the present structure of the
economy. The study therefore points out that the ability to harness the
potential of financial development and financial inclusion specially digital
inclusion would depend upon the state of the economy (Agarwal and
Agarwal, 2020 & 2022). By itself the financial development, financial
inclusion and digital inclusion may not be able to harness the benefits of the
financial institution accounts, borrowing for starting business, using mobile
phones for accessing financial institutions and mobile accounts. Similarly,
borrowing for health or medical purpose, debit card ownerships, sent or
received domestic remittances through financial institutions, credit card
ownerships , Main source of emergency funds: loan from a bank, employer,
or private lender, secondary education or more  create preference for Upper
Middle Income economies and hence should be promoted in the low or
lower middle income economies.

Notes
1. it refers to the to the ability of firms and households to use financial products and

services, given in particular the constraints of time and distance
2. Refers to the different types of financial services and products offered
3. Refers to the overall factors like regulatory prescriptions, pricing, checking for a

lack of interest on the part of providers in serving certain customer segments,
business models, unaffordable costs and inadequate product design

4. robust, safe, efficient and widely accessible information and communication
technology infrastructure is a key factor underpinning the provision of transaction
account services and broader financial products. The quality of infrastructure also
includes logistical, geographical, environmental and political factors.

References
Agarwal, Aman (2000), “E-finance is the key element today: In tune with E-

commerce” Times of India, July 3rd, 2000

Agarwal, Aman (2016), “Demonitisation is an effective way to curb black
money”, Indian Express, Editorial Page, 12th November 2016

Agarwal, Aman and Yamini Agarwal, (2020), “Developing the Banking
System Stability Index (BSSI) : Comparison and Ranking of Banking System of
127 Countries”, Finance India, Vol. 34, No 4, December 2020

Agarwal, Aman and Yamini Agarwal, (2022), “Demonetisation : A 5 year journey
of Reforms and Progress in India” lead chapter – Chapter 1 pp 1-48 in ed. Sasmita
Rani Samanta, J.P. Mahajan, Sanjeev Mehta and Ravi Kanth Swami,
“Demonitization and Indian Economy : 5 Years of Hiccups and Achievements”
Prestige Publishers, Delhi, India pp 265

Agarwal, Aman, (1999, 2001, 2003), “Unified New Europe and the effect on
the Global Village, [Model for “New Europe]”, Finance India, Vol. XVII No 3,
September 2003. Presented at EU Institute, Columbia University, New York,



Agarwal & Agarwal; Financial Inclusion & Economic Development .... 901

Indian Institute of Finance

USA (17th April 2001), Invited to deliver the Keynote Address at University’s
15th year anniversary celebration conference -”European Union”, University
Portucalense, Porto, PORTUGAL (8 November 2001), Panel Speaker at conference
on “EU Enlargement & Deepening of Europe”at Indian Institute of Finance,
INDIA (23rd July 2003)

Agarwal, Aman, (2007), “Global Dis-Equilibrium, Growth and Europe”, Plenary
Keynote Address at the Economia Reale Conference at Sala delle Colonne (Italian
Parliament),19th September 2007. Audio of the Speech online at Italian Media
Channels (Radio Radicale Italy www.radioradicale.it/scheda/235385 and Sherpa
TV Italy) & at IIF (www.iif.edu).

Agarwal, Aman, (2017), “CSO figures brings in positive vibes as GDP bounces
back”, The Week, November 30th, 2017

Agarwal, Aman, Saurabh Agarwal and Evgeny Dmitrievich Solojentsev,
(2008), “Venture Finance Model for HR Capacity Building in Global Dis-equilibrium”,
Invited to be delivered as the Keynote Address at Indian Institute of Technology
(IIT Kharagpur), Vinod Gupta School of Management,  West Bengal, INDIA,
December 29-31st, 2008

Agarwal, Aman, Yamini Agarwal and Saurabh Agarwal, (2006), “The
Changing Structure of World Investment, Trade, Capital Flows and its impact
on Global Integration and Regional Cooperation”, Finance India, Vol XX No 2,
June 2006. Invited to deliver the keynote address at the International Conference
on “Globalization : The Changing structure of World Trade and Investment and
its impact on poverty and income Inequality”, organized by the Department of
Economics, Ben-Gurion University of the Negev, ISRAEL, on 1-2nd March 2006.

Agarwal, Aman, Yamini Agarwal and Saurabh Agarwal, (2014), “Models for
Growth and Financing of Micro, Small and Medium Enterprises (MSMEs) in times of
Recession” at ISME 2014, invited to deliver as Guest of Honour Plenary Keynote
Address at the International Symposium on Management Engineering 2014
(ISME2014), Kitakyushu, JAPAN [July 26-30, 2014].  Earlier Research work
presented as Keynote Address in China in 2012 was accredited with Honourary
Credentials of “The Best Research Fellow Award 2012” at the 2012 West Lake
International Conference on Small & Medium Business (WLICSMB). Earlier
versions of the research work in short versions have been presented as Keynote
Plenary Addresses at (a) 14th West Lake International Conference on Small &
Medium Business (WLICSMB 2012) in Hangzhou, Zhejiang Province, CHINA
(October 13 to 15, 2012). Earlier versions of the research work have been presented
as Keynote Plenary Addresses at (b) The Parliament of Finland (EDUSKUNTA)
at the Finland Parliament Committee of the Future’s Conference on “Future of
Nation Building” at The Parliament, Helsinki, FINLAND (July 6th, 2009) and (c)
The Italian Parliament (Sala delle Colonne) at the ER Conference on Growth &
Dis-equilibrium in Rome ITLAY (September 19th, 2007) (d) International
Symposium IMIP 2010 on Innovative Management, Information and Production
in Hangzhou, CHINA  hosted by Zhejiang Gongshang University (CHINA)
(October 9-11, 2010) (e) Plenary Address towards invite by Dr. Rustam Azimov,
First Deputy Prime Minister, Republic of Uzbekistan at the International
Conference on “The Role and importance of Small Business and Entrepreneurship
in Implementation of Socio-economic Policy in Uzbekistan” in Tashkent,
UZBEKISTAN (September 12-14, 2012).

Agarwal, J. D., (1969, 1988), “Capital Budgeting Decision under Risk and
Uncertainty”, IIF Publications, Delhi, India, 1988; Doctoral Thesis Work done at
Delhi School of Economics, The University of Delhi, Delhi 1969.



902 Finance India

Indian Institute of Finance

Agarwal, J.D.  and Aman Agarwal (2008), “Money Laundering : The Real
Estate Bubble”, Finance India, Vol 22 No 1, March 2008. Invited to deliver the
address to the AFFI  (French Finance Association) Annual Meeting June 2007 on
Finance, Ethics and Governance organized by the University of Bordeaux IV,
Bordeaux and AFFI, (France) at the Annual Meeting International Conference in
Bordeaux, FRANCE (June 27-29th, 2007).

Agarwal, J.D. and Yamini Agarwal, (2017), “Analysis of Union Budget 2017”,
Finance India, Vol. XXXI No. 1, March 2017

Agarwal, J.D. , Aman Agarwal and Yamini Agarwal, “GST Impact on the
Indian Economy, Supply Chain and Financial Inclusion” at Bureau of Indian Standards
(BIS), Delhi on 30th August 2017 as an invited Guest of Honour Valedictory
Address at the BIS Conference on “Risk Management in Supply Chain” Earlier
Interviewed on All India Radio (AIR); Lok Sabha TV, Delhi Doordarshan (DD)
and in many Newspapers/Magazines multiple times since beginning of 2016.

Agarwal, J.D., Evgeny Solojentsev  and Aman Agarwal (2008), “Logic and
Probabilistic Risk Models of Bribes” Finance India, Vol XXII No 3, September 2008

Agarwal, J.D. and Agarwal, Aman (2001), “Liberalization of Capital Flows,
Banking System & Trade: Focus on Crisis Situations”, International Review of
Comparative Public Policy titled “International Financial Systems and Stock
Volatility” Volume 13, pp. 151-212. Invited to present at 18th International
Conference of Finance at Namur, BELGIUM (25th-28th June 2001),  at Florida
International University, Florida, USA (26th September 2001), discussed with
FIU Finance faculty at Luncheon presentation, Florida, USA (27th September
2001), at Pontific Catholic University of Rio de Janerio, Rio de Janerio, BRAZIL
(22rd October 2001). Also Discussed at few conferences in USA and UK in April
and May 2001.

Agarwal, J.D. and Aman Agarwal (2004), “India AML Progress Analyzed”
USA Patriot Act Monitor, August 2004

Agarwal, J.D. and Aman Agarwal, (2005), “The Election Experience in
Uzbekistan and its parallels with Indian Experience, Norms and Standards”;
Journal of Himalayan and Central Asian Studies, Jawahar Lal Nehru University,
Special Issue 2005.

Agarwal, J.D. and Aman Agarwal, (2004), “International Money Laundering
in the Banking Sector”, Finance India, Vol XVIII No 2, June 2004; Reprinted with
permission in The ICFAI Journal of Banking Law, Vol. II No. 4, October 2004, the
journal of ICFAI University, Hyderabad. Invited to deliver as the Keynote Address
at the Asia Pacific Bankers Congress 2004 in Manila, PHILIPPINES on 26th March
2003. (25-26th March 2004). Covered widely by over 300 International Press (TV
& Newspapers including leading newspapers in India).

Agarwal, J.D. and Aman Agarwal, (2005), “Inflation, Savings and Financial
Development”, Finance India, Vol XIX No 2, June 2005

Agarwal, J.D. and Aman Agarwal, (2006), “Money Laundering : New Forms
of Crime Victimization (Current Trends and Modus Operandi)”, Finance India,
Vol. 19 No 4, December 2006. Keynote address delivered at the National Workshop
on New Forms of Crime Victimization with reference to Money Laundering,
organized by the Indian Society of Victimology, Department of Criminology,
University of Madras, Chepauk, Chennai, INDIA, on 18th November 2006 to
senior officials from the government, judiciary, intelligence and enforcement
agencies in India and outside.



Agarwal & Agarwal; Financial Inclusion & Economic Development .... 903

Indian Institute of Finance

Agarwal, J.D. and Aman Agarwal, (2007), “Climate Change, Energy and
Sustainable Development”, Finance India, Vol XXI No 4, December 2007 Invited
delivered as invited Opening Keynote Address at the Global Forum 2007 in
Goteburg, SWEDEN (November 5th, 2007) and discuss at Swedish Parliament in
Stockholm (November 10-11th, 2007)

Agarwal, J.D. and Aman Agarwal, (2017, 2018), “Niti Aayog’s India : Three
Year Action Agenda 2017-18 to 2019-20 : Review and Analysis”, Finance India, Vol
31, No 3, September 2017, pp. 905-928 and AESTIMATIO, The EIB International
Journal of Finance, Vol 16, pp 2-23, February 2018

Agarwal, J.D., “Innovations & Development and Investmnet in Agriculture and
Rural Development with special reference to India and Hungary” Finance India Vol.
XXII No. 2, June 2008, pp. 429-442. Speech delivered as Keynote Address at the Szent
Istvan University(SZIU), Hungary on its Golden Jubilee celebrations in 2008

Agarwal, J.D., (1976, 1988), “Capital Budgeting Decisions under Risk and
Uncertainty”, Doctoral Dissertation, University of Delhi (1976) and published by
IIF Publications, Indian Institute of Finance, Delhi (1988).

Agarwal, J.D., (1980), “Ordinal Ranking of Objective : A Conceptual
Framework”,  The Management and Labour Studies, The Journal of Xavier Institute,
Jamshedpur, Vol 6, No 2, December 1980, pp. 85-96.

Agarwal, J.D., (1991), “Black Money : Some Dimensions”, Finance India, Vol.
V, No. 1, March 1991. pp. 55-60.

Agarwal, J.D., (1999) “Financing Opportunities in Infrastructure Sector”,
Finance India, Vol. XIII No. 4, December, 1999, pp. 1149-1160

Agarwal, J.D., (2004a), “ Volatility of International Financial Markets,
Regulation and Financial Supervision”, Finance India, Vol XVIII No 1, March
2004; delivered as invited Opening Keynote address at IVth International Finance
Conference hostd by University of Santiago de Chile, Chile (Jan. 7th, 2004).
Covered widely in International press including North America.

Agarwal, J.D., (2004b), “Financial Developments in the World Economy” delivered
the late Professor K.S. Mathur Memorial Lecture, by University of Rajasthan on
Saturday, 3rd January 2004 in Senate Hall of University of Rajasthan, Jaipur,
INDIA; forthcoming Finance India Vol. XVIII Special Issue, 2004.

Agarwal, J.D., (2017a), “Sustainable Growth, Innovation and Revolution in the
new Millennium” delivered as invited Chief Guest Keynote Address at 20th
International Conference hosted by Research Development Association and
Rajasthan Chamber of Commerce & Industry at Hotel Clarks Amer, Jaipur on
March 25th, 2017.

Agarwal, J.D., (2017b),”Innovation, Disruption and Transformation in Financial
Markets”, delivered as invited Keynote Address at ICFAI Business School (IBS)
Mumbai on 7th April 2017.

Agarwal, J.D., Manju Agarwal and Aman Agarwal, (2016, 2017), “Financial
Inclusion, Banking and Digital Dividends”, delivered as invited Guest of Honour
Keynote Address at Digital Wallet Summit 2017 in Bangalore, India on June
16th, 2017 and Guest of Honour Valedictory Address at “Digital Dividends” at
International Conference on Technoviti – Futurecrafting Business with
Technoruptions at ITC Grand Maratha, Mumbai, INDIA (February 5th, 2016)

Agarwal, J.D., Manju Agarwal, Aman Agarwal and Yamini Agarwal, (2017a),
“Theory of Land and Efficient Land Markets through Real Estate Exchange”,
Finance India, Vol XXXI, No 2, June 2017



904 Finance India

Indian Institute of Finance

Agarwal, J.D., Manju Agarwal, Aman Agarwal & Yamini Agarwal, (2017b),
“Theory of Employment, Wealth and Efficient Labour Market through National
Labour Exchange (NLX)”, Finance India, Vol XXXI, No 3, September 2017; Invited
to be delivered as (a) Guest of Honour Plenary Keynote Address at Saint-
Petersburg State University of Aerospace Instrumentation (SUAI) International
Week Opening Ceremony Session from May 22-26th, 2017 at St. Petersburg,
Russia; (b) as Plenary Keynote Address at Bilateral International Conference
FIM & ISME 2017 [26 Int. Conf. Forum of Interdeciplinary Mathematics & Int.
Symposium on Mgt Engg. 2017] from August 25-28, 2017 at KICC Kokura,
Kitakyushu City, Fukuoka, Japan ; (c) as Guest of Honour Address at Universiti
Teknologi PETRONAS, Malaysia in Nov 2017 at Perak Darul Ridzuan,
MALAYSIA; (d) as Guest of Honour Plenary Keynote Address at the 10th
International Finance Conference 2018 in Tunisia in April 2018 along with other
Plenary Speakers – Prof. Harry M. Markowitz (Nobel Prize Laureate 1990); Prof.
Giovanni Barone-Adesi (UoL, Switzerland); Prof. Oldrich Alfons Vasicek (VA
USA); Prof. Nizar Touzi, (EP, France); Farid Aitsahlia (UFL, USA)

Agarwal, J.D.,( 2007), “Modelling and Analysis of Safety and Risk in Complex
Systems”, Finance India, Vol XXI No 3, September 2007; delivered as invited as
Opening Keynote Address at 7th International Scientific School Conference of Russian
Academy of Sciences at RAS Saint Petersburg, Russia. 4-8th September 2007.

Agarwal, Manju and Saurabh Agarwal, (2007) “Economics of Public Utilities in
market Driven Economic Systems”, Finance India, Vol. XXI, No 3, September 2007

Agarwal, Manju, (1988), “Tax Incentives and Investment Behaviour”, IIF
Publication, Delhi, 1988.

Agarwal, Manju, Aman Agarwal & Biswajit Barua, (1998), “Inflation: Study
with respect to India”, Finance India, Vol 12 No 2, June 1998.

Agarwal, Yamini, (2010), “Capital Structure Decisions under Multiple
Objectives: A study of Indian Corporates”, Finance India, INDIA, Vol. 24 No. 2,
June 2010,pp. 515-523

Agarwal, Yamini, (2013), “Capital Structure Decisions : Evaluating Risk and
Uncertainty” John Wiley & Sons, USA (Wiley USA, UK & Singapore)

Agarwal, Yamini, (2017), “Challenges before the New RBI Governor”,
Banking Frontier, Vol 16, No. 6, October 2017

Agarwal, Yamini, K.C. Iyer and Surendra S. Yadav, (2009), “Capital Structure
Decision: A Behavioral Study on Multiple objectives framework”, Finance India,
Vol. 23, No. 2, June, 2009, pp 431-468.

Agarwal, Yamini, K.C. Iyer and Surendra S. Yadav, (2012) “Multi-objective
Capital Structure Modeling: An Empirical Investigation of Goal Programming
Model Using Accounting Proxies”, Journal of Accounting, Auditing and Finance,
Vol. 27, No.3, July 2012, pp. 359-385.

Agarwal, Yamini,(2013), “Capital Structure Decisions under Multiple Objectives
: A Study of Indian Corporates”, IIF Publication, Delhi, 2013

Allen, F., A. Demirguc-Kunt, L. Klapper, M.S. Martinez-Peria, (2016), “The
Foundations of Financial Inclusion”, The World Bank Working Policy Paper 6290

Aportela, F., (1999), “Effects of Financial Access on Savings by Low-Income People”
MIT Department of Economics Dissertation Chapter 1.



Agarwal & Agarwal; Financial Inclusion & Economic Development .... 905

Indian Institute of Finance

Arestis, Philip, and Panicos O. Demetriades (1997), “Financial development and
economic growth: assessing the evidence”, Economic Journal, Vol. 107, pp. 783-799.

Ashraf, N., D. Karlan, and W. Yin. 2010. “Female Empowerment: Further
Evidence from a Commitment Savings Product in the Philippines”, World
Development, Vol. 28, No. 3, pp. 333–44.

Banerjee, Abhijit V. and Esther Duflo, (2013), “Poor Economics: A Radical
Rethinking of the Way to Fight Global Poverty”, Pubic Affairs, USA

BCBS, (2015), “Range of practice in the  regulation and supervision of institutions
relevant to financial inclusion”, Basel Committee on Banking Supervision report,
January 2015

Beck Thorsten, Asli Demirgu¨c¸-Kunt, and Patrick Honohan, (2009), “ Access
to Financial Services: Measurement, Impact, and Policies”, The World Bank Research
Observer, Vol. 24, No. 1 pp. 119-145

Beck, T., A. Demirgüç-Kunt, and M. S. Martinez Peria, (2007), “Reaching Out:
Access to and Use of Banking Services across Countries”, Journal of Financial
Economics, Vol.  85, pp. 234–66.

Beck, T., A. Demirgüç-Kunt, and R. Levine, (2010), “Financial Institutions
and Markets across Countries and over Time: The Updated Financial
Development and Structure Database”, World Bank Economic Review, Vol. 24, No.
1, pp. 77–92.

CPMI, (2016), “Payment aspects of financial inclusion”, Committee on Payments
and Market Infrastructures, April 2016.

Demetriades, Panicos O., and Khaled A. Hussein, (1996), “Does financial
development cause economic growth? Time series evidence from sixteen
countries”, Journal of Development Economics, Vol. 51, pp. 387-411.

Demirguc-Kunt, A., and L. Klapper, (2012), “Measuring Financial Inclusion:
The Global Findex Database”, World Bank Policy Research Working Paper 6025

Demirgüç-Kunt, A., T. Beck, and P. Honohan, (2008), “Finance for All? Policies
and Pitfalls in Expanding Access”, Working Paper, The World Bank, Washington,
DC, USA.

Dupas, P., and J. Robinson, (2009), “Savings Constraints and Microenterprise
Development: Evidence from a Field Experiment in Kenya”, National Bureau of
Economic Research Working Paper 14693.

Gadanecz, B and B Tissot, (2015), “Key messages of the Sasana Workshop on
Financial Inclusion Indicators – Promoting financial inclusion through better data”, IFC
Bulletin No 38, The World Bank, Washington DC, USA, February 2015

Goldsmith, Raymond W., (1969), “Financial structure and development”, Yale
University Press, New Haven, USA

IFC, (2016) “Measures of financial inclusion – a central bank perspective”, Irving
Fisher Committee (IFC) Report, USA, June 2016

Jaitley, Arun, (2017), “Union Budget” presented in Lok Sabha and published
in Finance India, Vol XXXI No 1, March 2017

Karlan, Dean, Aishwarya Lakshmi Ratan and Jonathan Zinman, (2014),
“Savings by and for the Poor : A Research Review & Agenda”, Review of Income
and Wealth, Vol 60, No 1, March 2014



906 Finance India

Indian Institute of Finance

Kendall, J., N. Mylenko, and A. Ponce, (2010), “Measuring Financial Access
around the World”, The World Bank Policy Research Working Paper 5253, The
World Bak, Washington DC, USA

King, Robert G., and Ross Levine, (1993), “Finance and growth: Schumpeter
might  be right”, Quarterly Journal of Economics, Vol. 108, pp. 717-737.

Klapper, Leora, Mayada El-Zoghbi and Jake Hess (2016), "Achieving the
Sustainable Development Goals: The Role of Financial Inclusion", Consultative Group
to Assist the Poor, UNSGSA - United Nations Secretary General's Special
Advocate for Inclusive Finance for Development, CGAP, Washington DC, USA

Levine, Ross (1997), “Financial development and economic growth: views
and agenda”, Journal of Economic Literature, Vol. 35, pp. 688-726.

Levine, Ross (2005), “Finance and growth: theory and evidence”, in P. Aghion
and S.N. Durlauf (eds), "Handbook of Economic Growth", North Holland,  Amsterdam.

Levine, Ross, Norman Loayza, and Thorsten Beck, (2000), “Financial
intermediation and growth: causality and causes”, Journal of Monetary Economics
Vol. 46, pp. 31-77.

Manning, Mark J., (2003), “Finance causes growth: can we be so sure?
Contributions to Macroeconomics”, Be Press

Mehrortra, A and J Yetman, (2015), “Financial inclusion – issues for central
banks”, BIS Quarterly Review, March 2015

Park, Cyn-Young and Rogelio V. Mercado, Jr, (2015), “Financial InclusIon,
Poverty, and Income Inequality In DevelopIng AsIa” Working Paper No 426, Asian
Development Bank, January 2015

Rioja, Felix, and Neven Valev (2004), “Does one size fit all? A re-examination
of the finance and growth relationship”, Journal of Development Economics, Vol. 74,
pp. 429-447

Rousseau, Peter, and Paul Wachtel, (2005), “Economic Growth and Financial
Depth: Is the Relationship Extinct Already?” UNU Wider Discussion Paper 2005/10,
The United Nations, Geneva, Switzerland

Stiglitz Joseph E, (2001), “Information and the change in the paradigm in
Economics”, Nobel Prize Lecture, December 8, 2001, Noble Foundation, Sweden.

Tissot Bruno and Blaise Gadanecz, (2017), “Measures of financial inclusion -A
central bank perspective”, Bank of Morocco – CEMLA – IFC Satellite Seminar at the
ISI World Statistics Congress on “Financial Inclusion”Marrakech, Morocco, 14
July 2017, Bank of International Settlements pp. 1-11

Wachtel, Paul, (2003), “How much do we really know about growth and
finance?’, Federal Reserve Bank of Atlanta Economic Review, Vol. 88, pp. 33-47.

World Bank, (2007), “Finance for All? Policies and Pitfalls in Expanding Access”,
The World Bank, Washington, D.C, USA

Zdanowicz, John S., William W Welch and Simon J Pak, (1995), “Capital
Flight from India to US through Abnormal Pricing in International Trade”,
Finance India, Vol IX No 3, September 1995

Zdanowicz, John S., William W Welch and Simon J Pak, (1996), “Capital
Flight from India to US through Abnormal Pricing in International Trade”,
Finance India, Vol X No 4, December 1996


