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This research program provides new evidence on financial stability, market
volatility and monetary policy. There is empirical evidence about the short-term dynamics of volatility
expectations during periods of financial instability (Maghrebi-Holmes-Oya, AFE 2014) and impact of
forward guidance on volatility expectations around monetary policy meetings (Maghrebi-Kim-Nishina, under
journal review). The focus is also made on Islamic finance as part of the international financial system
and the values and attitudes toward Islamic banking (Muto-Maghrebi-Turkistani, University of Cambridge
GRM 2012, Gerlach Press 2014). Based on risk-sharing, new perspectives are provided on the relation
between payment and ownership-transfer rates (Maghrebi, ISRA-1JIF 2013). This linkage between the
financial sector and real economy is also examined using non-linearity tests of Tobin Q and
regime-dependent adjustment toward long-run equilibrium based on investment expenditure (Holmes &
Maghrebi, SEF 2015).
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