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Abstract :

This study analyzed the relationship between financial inclusion indicators and economic growth
using a sample of MENA countries (Algeria, Tunisia, Egypt, Kuwait, Qatar, Saudi Arabia) during the period
2004-2023, The study employed an econometric methodology using Panel Data Models, and financial
inclusion was measured through four main indicators: the number of commercial bank branches, the number
of borrowers, the number of depositors in commercial banks, and the number of ATMs.The estimation
results using the Fixed Effects Model (FEM) revealed a positive and statistically significant relationship
between the number of commercial bank branches and economic growth, while the relationship was
negative for the other indicators. This outcome can be explained by several factors, including the misuse of
loans, low financial literacy, and the inefficient allocation of deposits into productive investments.
Moreover, the results highlighted a gap between the current financial institutional framework and the
effectiveness of financial inclusion in generating a positive impact on the economy.
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Awlall Aulys :EIU) yoedl

codgic Hildl) MENA  Zalate J93 6 (e & e ldag Jib 73k (e dalyull sia cippnsl
U gl (3T Lol o5 ilde Joadl iy oo Blazadl culelmsl e Tolazel ((Hpagas «phad ccusS yimn
11100 J8J) a,Lxdl clidl £9,8( CB). (&l adi 100 JSI) J¥1 3l patl LS La(AT) : (8 altarll 45l digea
e (13L1000 JsT) 4yletdl gid! ¢ 1us¥ (DO« (AL 1000 JSI) s Lemdl gl (o guin AaLI( BF) ¢ (4L
sSe JUls (2023-2004) 55l M5 (GDP) Jlea¥! (bl b gd Jaae § Jieilly golmid¥l saill
rdl) szl e Ayl 7 3gad 5Ll @iy Bgwe ild o (N X T) daiseradl elaalidl sue

GDP={(AT,CB,BF,DC)
(L a1 100 JS) ¥ Gl all LS L AT
(1L a1 100 JSI) Ay leatl clidl £9,6:CB
(331 1000 JS1) slmidl lgidl (o (94081 1:BF
(1311000 1) s leadl gl ¢ 10s¥1:DC
- Jlea¥ bl 3L gai Joas :GDP
GDP =3¢+ 1 AT + 3, CB+ 35 BF+ B4 DC+y;
Basgll sz clylas i de¥l g 8l
Im, ) 5Lzl Levin, Lin and Chu (2002) ;Lasl & Jieny @hlas¥l sia eal alasiwl asdiug

. Pesaran and Shin (2003

lpiiel) sumsll i Shylas) (1)e3, Jouan!

Niveau lere différence
LLC IPS LLC IPS

AT -0.99 -0.60 -2.85 -1.72 1(1)
(0.15) (0.27) (0.00)*** (0.04)**

CB -0.62 -0.88 -3.17 -1.90 1(1)
(0.26) (0.18) (0.00)*** (0.02)**

BF -0.21 -0.41 -3.07 -2.53 1(1)
(0.41) (0.31) (0.00)*** (0.00)***

DC 1.35 1.84 -3.39 -1.84 (DI
( 0.91) ( 0.96) ( 0.00)*** ( 0.03)**

GDP -2.07 -1.86 / / 1(0)

(0.01)** (0.03)**

STATA 17 &l yiee e Ialaiels yuuall
1§ el JWI Jgadid ol yigll o Lasdl (IPS) 5las) 9 (LLC) slas o) (1) @8y Jgazdl I (e
& #1a¥1(DO)e Aylmall Uoidl (o Ogu ALI( BF)«glmtdl il £9,8( CB)e J¥1 L8 puall liuSLa(AT)
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bl w50 gai Juxs Wii(1%,5%,10%) Lgiall gsiud! wie 1(1)Jo¥1 3,4l e Byatus dylxtl) gil
(5%,10%) &giall ggud! e 1(0) $grudl wie 8,37us (GDP) JLax¥!

ol sLas¥Il: Ll g al

-(2004-2023)3 il IS5 Aaolyll ol il Ad o o1 ol LasM Liniele (2) 08y Jootdl § (iayad
Slpaiell Lol cbias| :(2)pd; Joiztl

il gl 8y RS ead¥lusdl | Slaaladlsae
Glead|
GDP 4.21 3.85 -7.11 18.93 120
AT 48.36 37.42 2.14 169.53 120
CB 12.47 8.63 1.82 41.27 120
BF 183.64 14218 12.30 643.71 120
DC 521.87 389.24 3214 1847.30 120

ol il ldanag STATA 17 ol yien (e Tolazel: suall

lymmily 4.21% gl Aeadl Joud) & Jlaa¥! el il g0 Juns Tnwgio o Lpaosll Sl lnsl (2485
Byl SliSlo Lal. 2aogyall culolmzd¥l elal § Lrisly Lo (uSay Lea « 3.85% ) Juas pdie (§)lens
LasM LS. 4l ali 100 USI169.53 52,14 ¢y suadl 79l 3] eJoadl o S cglas J) piidd (AT) ¥
J5 Ot ST ISl cnlial) (nSias Lo (389.24) (65kae dlpmil (el 1as (DC) 4Sadl pllagll o
MENA dalais

Aoyl Sl sl | o Dol eIl g yall

GDP AT CB BF DC

GDP 1.0000

AT 0.023912 1.0000
(0.8171)

CB 0.213612 | 0.428538 | 1.0000
(0.0366) | (0.0000)

BF 0.317495 | 0.736841 | 0.806776 | 1.0000
(0.0016) | (0.0000) | (0.0000)

DC 0.279382 | 0.489846 | 0.472531 | 0.333057 | 1.0000
(0.0058) | (0.0000) | (0.0000) | (0.0009)

STATA 17 &l y5ee (e Iolaiel: yuual |
t bLaY d8saima ol 1353 (3) 8y Joazedl 1da IM5 (4
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£90.81 Alaz> 4ays (GDP) Jlaz¥ Azl sliy J¥ 8l puall LS (AT) o ($989 g Lo Lyl lia-
5% Lgiall Gorus (o 2SI
0.03 2dlex>| Aeyd (GDP) Jlox¥! oedl by dylamall il 59,8( CB) oy chuasing g Loyl llia-
5% Zuyiall sias on yial B3
20s3(GDP) Jlan¥l ekl ilis Buyloall il o g Aill( BF)s cigning cmps bliyl lia-
5% Lgiall Soiun (1o il (£30.00 Llezs|
Lo 2esd (GDP) Jlax¥l ek s Aplmill lgindl § g 1l DOy tsnny s bl ellia -
o5 Lgiall S9iun (o yiuol (£90.00
OSLudl b youds saal W1 &40

LM 7z 3Leidl pfddeiualy Bydal) Aselyuldl 7z 3905 ilelaa:(4) 0l Jouized!

(REM) sl siall (FEM)azlll | (PRM) ezl | INFplal
Prob Coef Prob Coef Prob Coef <l aadl
zt.m..w.é.'i.”
0.0844 | -0.066278 | 0.0067 | -0.151275 0.0955 | -0.065339 AT
0.5413 0.113411 0.0020 0.871547 0.7145 | -0.069296 CB
0.0255 0.034559 0.9939 | -0.000159 0.0079 0.043144 BF
0.0021 | -0.006619 | 0.1538 | -0.004622 0.0124 | -0.005458 DC
0.0003 5.313702 0.1098 3.736928 0.0003 5.040905 C
0.257155 0.497227 0.296494 R?
7.875491 9.450137 9.588033 F-
(0.000000) (0.000000) (0.000000) statistic
Prob
1.14 1.46 1.08 DW

STATA 17 cloyien e lalasels yiuall
(29 alid Glo D e slexe¥ly clldg o SLudl Jildl bl 7 3903 a5 w5l (4) 0y Joaad| cne
(REM)aslgdiall i) dasylog (FEM)amlall ol wilall 4as, b o(PRM ) aamtll 5l 3L
kel o Al lall clylas | : el g4l
: (FEM) Ul o p6ld! 7 350idly (PRM ) ezl |5 ames¥ 1 7 3 gaidl (o i lal 11
Q‘J};;UJ\ C..}j.mg (PRM) gf*b"zﬂ‘ ‘)\.J._zfﬁ‘ C.b}.o..a O Uslal (F-test) Al Mﬁ)lg_’b‘ ‘A.J..x'i._wi
ioielad s 8 e slaxe¥l HLasY ¢l i) @ dos ¢ (FEM) sl
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Aasde ASY 7 3gaill g Anll ) lll 7 3gad: (HT) Al gyl o

il ydud jLas | :(5) o8y Jgazt!
AR N
0.02 6.86

STATA 17 il yien (e lalazel:s jiuall
dagall O Blas cUdg Ayudl 2o a0l J5u89 duanall &yl (a8 (5) @8y Jgumll 5l (o ity
z 3903 JWly (%5) aslasl UVl Syiun oo J8T (29 (0.02) sy sall yaud HLasy allersd
UL ga9 (FEM) dnlidl 151

:(REM)&s! g-deall AP | E.Sg-d-"j (PRM )Mlb‘.\:ﬁ’g‘ E.Sj-a-.l-” o dslall-2
(PRM) ol plasi¥ = 3908 G dslaal)(Breusch—Pagan LM Test) ,Las| plasiw! @
ol s il 31 5L 1 dudiange (REM) sty deadl o lpglall 2 390

Aaede ASY 7350l g Algdadl Sl 7 st (HT) Ayudl 2uzyall o

Breusch-Pagan LM gl ,&¥ Caclins )Las ! :(6)0dy Joazd!
adlez>| Sl dayd

0.047 2.52

STATA 17 cloyien e lalasels yiuall
Logall 0¥ clldg Al A yall Joudy Aadall Asyall (a8, (I (6) 08; Jsuxll milu s

Jad cdeleg .(%5) Aslas) DV g9iun oo J3T 29 (0.047) caliBreusch—Pagan [Lasy 3 leasY|
Aoyl & ate o A8l puand il 7 3gaidl g (REM) dslgdiall el wilidl 7 393
H(REM) & gdadl 511 7 39idly (FEM )ALl a7 3geidl o Ao lad -3
oI ldl 7 3gadg (FEM) dplidl ol il 7 393 ons uslaald (Hausman, 1978) jlasl ¢ly>| @3
oniiselanl i 8 e 5LasY AT 585,590 (REM) 4615l

e 7 3gaill s Al dial) I ll 7 3gad (HO): Apactall Ayl o

¥l 7 gaidl ga Al Sl 7z 3gas (H): Ayudl s yall o

el Cd¥) g Algdaadl ) 7 390d O HO Joud am Loy ALl il 7 39
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Hausman )L : (7) 08, Joizt

Al |

LY A

0.00

25.04

STATA 17 &l piee e Ioleiel: yusall
S (0 BT (29 29 (0.00) Hausman ,LasdDU Adlersd dagall 01 (7) 08, Jouml! mlis pid
(FEM s la)) ol i) 7 3ge 6T Ayl Aol Ly aadl 3ussyé (adys JLdlig %5 dusbasyl! AN

RC{R TN ERINTI PO TN

Al sl T 39 pauds: (8) Jguzl!

GDP:a | paid|

Prob Coef adaiad | ol paid!
0.0067 -0.151275 AT
0.0020 0.871547 CB
0.9939 -0.000159 BF
0.1538 -0.004622 DC
0.1098 3.736928 c
0.4972 R’

STATA17 &l yiee e alaiel: yusal |

Lo (8)3, sl ISl 50

Lo s Aoyl aazall byl o of « FEMz3g05 3 49.72% s iy R? el Jalae o0f LoDl -
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oan) 3 JYI Blall Ak alss laiy o giie b pugTy ez LYl Al ad¥) 3 Lialewo! (10 Sy Las (3
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