Appendix: Presentation of a simple Kalekian growth model with endogenous money
This appendix is devoted to the presentation of a simple but parsimonious theoretical growth model, inspired by the new Kaleckian tradition (Hein and al., 2011; Sawyer, 2012; Allain, 2015; Lavoie, 2016; Hein, 2018). In accordance with this tradition, our model highlights the conditions for the growth of a monetary economy by reproducing its short-term equilibrium. On the other hand, unlike most of these models, it explicitly includes money creation in the form of credit expansion. 
The canonical version of these models consists of an accounting equation (equation 1) and three behavioral equations (equations 2-4). The accounting equation breaks down disposable income (RD) into three components namely wages (S), profits (P) and economic rent or property income (R). This equation is modeled on the national accounts and, like the equilibrium condition below, is used to solve the system. 
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The behavioral equations are: i) the production function (Y) with complementary factors. This assumption is suitable for our short-term analysis where the production technology should not change considerably, ii) an equation to describe the behavior of the investment in relation to the capital stock (I / K), iii) and a last relative to the behavior of available savings compared to capital (E / K).
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With:  r=R/Y; c=
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The production function (equation 2) is capped by the least available factor of production, which is capital in the case of developing countries, and whose average unit productivity (u) can be assimilated to the production capacity utilization rate. The ratio  (equation 3) represents the rate of growth of capital up to a depreciation rate. It depends on a constant reflecting psychological factors (β) as assumed in the Keynesian tradition, positively on disposable income (β1), including income from property, negatively on the rent-seeking behaviors permitted by the economy (β2), and on access to bank credits (Cré) as proxy for investment financing conditions (β3). In developing countries like Morocco (see above), the banking system has such market power that the real constraint to the financing of investments is access to credit and not only its cost.
The last equation concerns gross savings in the sense of national accounts, i.e. that obtained by subtracting consumption from disposable income. Not to be confused with what remains of production income after deduction of consumption. The two measures converge as the property income wears off.
For simplicity, we assume that households consume all of their wages and only capitalists and rentiers are able to save with a supposedly similar propensity (s). In this case, the national savings rate depends on the nature of the repair of created wealth between the three social categories considered, and more precisely on the weight of property income in the broad sense (h) (that including the means of production and assets) in added-value. It also depends on the capacity utilization rate.
National accounts require equality condition between capital and financial accounts of the domestic economy. Using a simplifying assumption of perfect balance at the level of the change in financial assets, this condition is written as follows:  
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The investment can then be financed by savings, by money creation, or by both.
By replacing the equations of the system in this condition (5), we obtain the equilibrium of capacity utilization rate (. The latter depends on the parameters relating to the behavior of agents and those describing the conditions for the distribution of value and the financing of the economy:
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The equilibrium value of (u*) increases as the appetite for investment (β) grows, the savings rate (s) is low (paradox of thrift) and the labor share of income is high (1-h) (wage-led growth). These are the standard results of the Kalekian’s growth models with a usual investment function (where the investment depends on the capacity utilization rate).
In addition, the weight of the economic rent negatively affects the equilibrium value (u*) in the case where the dissuasive effect on productive investment (β2) of the presence of the rent-seeking behaviors dominates the demand effect relating to the recycling part of the economic rent (β1) by consumption. A widely accepted hypothesis knowing that rentiers save a large part of their property income from a speculative perspective.
As for access to credit, its effect on the equilibrium value (u*) will depend on the value of the coefficient (β3). The latter being between 0 and a value greater than unity  imposed by the condition of the non-nullity of the denominator in equilibrium equation (6). Access to credits would have a positive effect on (u*) if and only if the coefficient (β3) is greater than unity, which supposes that the decision to invest reacts more than proportional to the conditions of their financing. In the Moroccan case, this hypothesis seems to be plausible because the credit rationing by the banking system.
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