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skl

(V) Ao dss
i saill 73 gad & ke DAl 73 gl S picia
: Poverty headcount ratio at national poverty
~ Ln GDP per capita {constant 2010 US§) Y lines (% of population) X
Fl X1 Fl X1
Ln Gross national expenditure {current LCU) X2 Ln Population, total X2
Ln Trade openness X3 GDP per capita growth (annual %) X3
. Gross domestic savings (% of GDP}) X4 School enrollment, primary (% gross) X4
_ Inflation, consumer prices {(annual %) X5 Ln GNI per capita (constant 2010 US$§) X5
School enrollment, secondary (% gross) X6 income share held by highest 10% X6
Income share held by lowest 20% X7

Descriptive statistics(Y) i Jsa

; Minimum Maximum Median Mean Observ
. 7.575896 7.932136 7.820179 7.766725 18 aa Yl laall z3lil pa 3l Cral
| 0.530086 0.826637 0.659354 0.649295 18 (! Jpaddl
26.61657 28.99018 27 65586 27.65240 18 sl QU sl
16.83220 17.94366 17.53689 17.39276 18 PP R
3.086455 17.11187 13.19501 11.74900 18 Slad ey sl
2.269757 18.31683 9.737747 8.805225 18 st
66.62542 85.94085 79.40992 78.81840 18 Bl e ol laiill Jaee
Augmented Dickey-Fuller test (ADF) and Phillips-Perron test (¥) s, Js
Level First Deferance
Variables i-Statistic Prab.* 1-Statistic Prob.*
¥ -3533980 | (0.0720) I(0)
X1 4241460 | (0.0210) 1{0)
X2 -3.199718 | (0.1172) -2.808952 | (0.0791) i(1)
ADF X3 | 1741610 (0.9749) -2.051624 | (0.0419) (1)
X4 | 1618168 | (0.7419) -5.304574 | (0.0034) (1)
X5 | 2405684 | (0.1547) -5.630780 [ (0.0000) (1)
X6 | 0274284 | {0.7536) -3.012194 | (0.0052) I{1)
Yy 0793505 | (0.7952) -1.054780 | (0.2503) I(1)
X1 -5.097429 | (0.0042) (0) |
X2 -4.161103 | (0.0226) 1(0)
PP X3 -1.689601 | (07109) -2.051624 | (0.0419) (1)
x4 -1.474154 | (0.7978) -5.342497 | (0.0032) (1)
X5 2794222 | (0.2175) -8.524833 | (0.0000) I(1)
- X6 -1.623034 | (0.7799) -2.931787 _|_(0.0062) (1)
Correlation (£) &, Js»
X1 D(X2} D(X3) D(X4) D(X5) D{X6)
X1 1.000000 0.465621 -0.085668 -0.411125 -0.047651 0.195810
D(X2) | 0465621 1.000000 0490341 | -0561362 | -0.083853 -0.231398
D(X3) | -0.065668 | 0490341 1.000000 0.081047 0153033 -0.036483
D(X4) | 0411125 | -0561362 0.081047 1.000000 0.553549 0159385
D(X5) | -0.047651 | -0.083853 0.153033 0.553549 1.000000 0.054257
D(X6) | 0.195810 | -0.231398 -0.036483 0159385 0.054257 1.000000

« YV} -



Least Squares ( ¢) &, Jss

Dependent Variable: Y
-Method: Least Squares
Variable Coefficient Std. Error t-Statistic
Cc 7.037372 0.069219 101.6678
X1 0.969299 0.121975 7.946681
D{X2) 0.889705 0.260025 3.421617
D(X3) -0.197262 0.079946 -2.467426
D(X4) 0.011155 0.007477 1.491838
D(X5) -0.003580 0.002708 -1.322246
D(X6) 0.004179 0.002846 1.468385
R-squared 0.951179 F-statistic 32.47171
Adjusted R-squared 0.921887 Prob(F-statistic) 0.000005
Durbin-Watson stat 2.151480

Normality Test (1) &, Jss

f Series: Residuals
Sample 2001 2017
Observations 17

Mean 7.20e-16 |
Median 0.004808
4- : Maxmum  0.039580
Minimum -0.044588
Std, Dev. 0.026609
Skewness  -0.115823
Kurtosis 1.584150

Jarque-Bera  1.458615
Probabiity ~ 0.482243

( Le=Em ‘_‘ﬁ' 5 s T8 L
005 004 003 00 001 000 o001 002 003 004

Breusch-Godfrey Serial Correlation LM Test (V) &l Js

F-statistic 0.411975 Prob. F(2,8) 0.6756

Heteroskedasticity Test: Breusch-Pagan-Godfrey (A) i, J s

F-statistic 2189300 Prob. F(6,10) 0.1309
Obs*R-squared 9652079 Prob. Chi-Square(s) 0.1401
Scaled expiained 5§ 0.975478 Prob. Chi-Square(6) 09855

Descriptive statistics (1) 4,2

Std. Dev. Minimum Maximum Median Mean Observ
4278159 16.70000 27.80000 21.60000 2228333 18 S S N g
0.095564 0.530088 0.826637 0.659354 0.649295 18 S
0.104605 18.06266 18.39591 18.21864 18 22477 18 g2
1.755427 -0.341315 5.282444 2.187219 2204829 18 anl aad a5 a3 )il s u
4321927 91.00642 104.0100 101.3175 99.41377 18 LAY e jlad &
0.116484 7.584422 7.912759 7.823518 7 758745 18 Faa¥l sl Jadt e 3 52
0764319 2600000 28.30000 27.40000 27.37778 18 el ga XV el L By D ad
0.202598 8.900000 9.500000 $.100000 9.111111 18 petiaddl (e A0 B g el
- iv¥.o
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Augmented Dickey-Fuller test (ADF) and Phillips-Perroh test (1 +) A, Jsa

Level First Deference
Variables - t-Statistic Prob.* i-Statistic Prob.*
Y | -2.958961 {0.1705) -5.482373 (0.0005) 1{1)
X1 -4.241460 (0.0210) i(0)
X2 9.082303 (1.0000) -15.39158 (0.0001) (1)
ADF X3 -4.266472 (0.0235) I{0)
X4 -2.010717 (0.2788) -4.964490 (0.0060) I(1)
X5 -2.912558 (0.1843) -3.713553 {0.0586) (1)
X6 -2,768264 (0.2278) -5.041265 (0.0089) 1)
X7 -3.282737 (0.1068) -3.972129 (0.0007) (1)
Y -2.958961 (0.1705) -5.270338 | (0.0036) (1)
X1 -4.241460 (0.0210) i(0) :
X2 0.952366 (0.9994) -15.39158 | (0.0001) 1)
op X3 -4.266472 (0.0235) 10}
X4 -1.629985 (0.7369) -4,964490 (0.0060) (1)
X5 -2.912558 {0.1843) -3.713553 (0.0596) I{1)
X6 -2.769264 {0.2276) -5.041265 (0.0069) I(1)
X7 -1.758978 {0.3858) -4.397915 (0.0050) (1)
Correlation test () A dss
X1 X2 X3 l X4 X5 X6 X7
X1 1.000000 0872143 -0.221166 0.812143 0.839161 -0.462868 0.652848
X2 0.972143 1.000000 -0.227231 0824222 0.943220 -0.494804 0.654066
X3 | -0.221168 -0.227231 1.000000 0.119520 -0.064157 0.233526 -0.372707
X4 0.812143 0.824222 0.118520 1.000000 0.921329 -0.627754 0.661021
X5 0.939161 0.943220 -0.064197 0921329 1.000000 -0.539291 0.659012
X6 | -0.462868 -0.4594804 0.233526 | -0.627754 -0 539291 1.00000C -0.840406
X7 | 0652848 0.654066 0.372707 [ 0.661021 | 0.658012 -0.940406 1.000000
ARDL Bounds Test (1Y) &3, Jsa
Test Statistic Value k
F-statistic 2.744139 4
Critical Value Bounds
Significance I0 Bound 11 Bound
10% 245 3.52
5% 2.86 4.01
2.5% 3.25 4.43
1% 3.74 5.06
Dependent Variable: Y ARDL ("7) &) dse
Method. ARDL
Variable Cosfficient Std. Error t-Statistic
Y(-1) -0.586502 0.745357 -0.786873
Y{-2) -0.380811 0.446719 -0.852461
X1 0.513508 19.73630 2.601848
X1(-1) 24.43091 3521406 0.693783
X1{-2) 32.66206 25.89647 1.261255
X3 -0.369798 0.550004 -0.672356
X3(-1) -0.820852 0.520806 -1.576118
X3(-2) 0.225613 0.290105 0.777695
X6 6.068608 2.388314 2.539896
XB(-1) 4441966 4558690 0.974395
XB&(-2) 0.521621 0.795216 0.655948
X7 -27.03280 13.43679 -2.01184¢
X7(-1) -17.68294 17.28417 -1.022480
c £85.1686 408.4798 1677362
R-squared 0.993033 F-siatistic 21.92978
Adjusted R-squared 0.947751 Prob(F-statistic) 0.044424
Durbin-Watson stat 3404362
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Normality Test (v¢) 5, 0

Series: Residuals
Sample 2002 2017
Observations 16

Mean 6.3%e-14
Median -0.016987
Meodmum 0.457028
Minimum -0.653103
Std. Dev. 0.334561
Skewness -0.553550
Kurtosis 2626524

Jarque-Bera 0910103
Probabilty 0634415

0.75 0.50 -0.25 0.00 0.25 0.50
Breusch-Godfrey Serial Correlation LM Test (12) 4, Jsss

F-statistic 4644843 Prob. F(1,1) 0.2766
Heteroskedasticity Test: Breusch-Pagan-Godfrey (11) & dss

F-statistic 0.462034 Prob. F(13,2) 0.8456
Obs*R-squared 12.00322 Prob. Chi-Square(13) 0.5274
Scaled explained SS 0.152528 Prob. Chi-Square(13) 1.0000

- ¥¥E o



QDP percagita Fi Gromss national axpanditure
aoT— B4 =
- F1-E
b B mA
T2+ ned
T
An P
74 i e
0 &
e 25 LB
O Ca A 4GS OB O GeOe 10 11 13 13 14 18 18 17 o %= o0i os oa 1o t@ 4 e o & ta o om . iz ta m
Trade cpanness Gross demestic savings imfiation
- Eas =
1. 1.
2m
"° =
p— 15 13
& -
wa 8
=2 - -
T O
e v — v ———] = - s At -
0O 02 05 04 O8 C8 07 O 09 10 11 12 13 14 10 1817 o 2 o1 08 o8 @ 12 e 8 e o2 o4 06 ©O8 1D 12 14 18
Snacondary school aniolimant
o —
754
o
= o0z o+« 0= 0O8 0 13 1a 18

A gl il ppaia gla V) Jsi

Pavarty headecount ratic (% of population} Fi Population
B 4
= o _I
R ELEY
24 =
= = 80 - 187
= e
- 18,1~
- g
T Bg——r——T T T T T T L T T
ooh Oz O3 04 08 OG 07 08 08 10 17 12 13 1415161 00 0 02 05 0% 05 06 07 08 G5 18 11 1243 14 15 1817 00 0t O 03 04 0S.08 O7 05 09 10 11 12 13 14 151817
GOF per capita growth Frnmary Scheel anrailimeant @NI per capita
= om0 a0 —n
5+
s 7.8
“1 1000
24 Taq
w75
aii 774
S0 -
-
7E-
o4 E-L R
=4 ™ — T T L S s iSSP, S R . Y, s N TS 4——r =TT
o On 02 G304 Of O5 OF 08 09 10 11 12 13 1415 1837 0001 Gz 53 04 05 06 07 DS 00 10 11 1218 14151817 02 03 O4 06 06 07 O 09 10 11 12 13 14 151817
income share heid by highes 0% income share held by lowas 20%
=s 28
3 >
B4
= a
= - 8z
=S
2.0
0] ___/_
=8 T S T o s i, LE RS e s AR S, S S S, S AR S PR, S
001 020304050807 08 08 10 T 12 13 1475 7 G0 O G2 O3 04 05 08 07 08 08 10 # 12 13 141318 17

S 2 U




10.

1L

12.

I3,

14.

15.

16.

i7;

18.

Adediran, O., Oduntan, E., & Matthew, O. (2017). Financial Developmem
Inclusive Growth In Nigeria: A Multivariate Approach. Journal of
Banking and Commerce, 22(8), 1-14.

Agyemang-Badu, A. A., & Agyei, K. (2018). Financial Inclusion, Poversy
Income Inequality: Evidence from Africa. SPIRITAN INTERNA
JOURNAL OF POVERTY STUDIES, V2, N2.

Aina, S., & Oluyombo, D. (2014). The economy of financial inclusion in }
Theory, practice and policy. CIBN Occasional Papers Series. Vol. 1, No. 1, pp. i-32
Ananth, S., & Onci, T. S. (2013). Challenges to financial inclusion in Indiz-
case of Andhra Pradesh. Economic and Political Weekly, 77-83.

Aubé, M., & Laidlaw, B. (2010). Financial services models in Papua
Guinea: Increasing access to finance in rural areas. Foundation for Devel
Cooperation. Briefing Note, (9).

Beck, T., Demirgiig-Kunt, A., & Levine, R. (2004). Finance, inequality, and
Cross-country evidence. NBER Working Paper No. 10979 December 2004.
Beck, T., Demirguc-Kunt, A., & Martinez Peria, M. S. (2005). Reaching
Access to and use of banking services across countries., World Bank
Research, Working Paper 3754, October 2005.

Besley, T., & Burgess, R. (2003). Halving global poverty. Journal of ec
perspectives, 17(3), 3-22.

Bhandari, A. K. (2009). Access to banking services and poverty reduction:
state-wise assessment in India, IZA Discussion Papers No. 4132.
Bourguignon, F., & Verdier, T. (2000). Oligarchy, democracy, inequality
growth. Journal of development Economics, 62(2), 285-313.

Brian, K. (2014). Increasing financial inclusion to the unbanked 3
African. International Banker on-line. Accessed April, 18, 2014.
Chattopadhyay, S. K. (2011). “Financial inclusion in India: A case-study of Wes
Bengal”, [Online] Available at http://mpra.ub.uni-muenchen.de/34269/.
Chen, R., & Divanbeigi, R. (2019). Can Regulation Promote Financs
Inclusion?., Policy Research Working Paper 8711
Chibba, M. (2008). Poverty reduction in Developing countries. W,
Economics, 9(1), 197-200.

Claessens, S. (2006). Access to financial services: a review of the issues
public policy objectives. The World Bank Research Observer, 21(2), 207-240.
de Luna Martinez, J. (2017). Financial Inclusion in Malaysia-Distilling Le
for Other Countries. World Bank Working Paper, (115155).

Devlin, J. F. (2009). An analysis of influences on total financial exclusion.
Service Industries Journal, 29(8), 1021-1036.
Gillis, M., Shoup, C, & Sicat, G. P. (2001). World development r
2000/2001-attacking poverty. The World Bank..

= YY1 -



. Hogarth, J. M., & O'Donnell, K. H. (2000). If you build it, will they come? A
simulation of financial product holdings among low-to-moderate income
households. Journal of Consumer Policy, 23(4), 409-444.

. Igbal, B. A, & Sami, S. (2017). Role of banks in financial inclusion in
India. Contaduria y administracién, 62(2), 644-656.

_ Jalilian, H., & Kirkpatrick, C. (2002). Financial development and poverty
reduction in developing countries. International journal of finance &
economics, 7(2), 97-108.

Jalilian, H., & Kirkpatrick, C. (2005). Does financial development contribute to
poverty reduction?. Journal of Development Studies, 41(4), 636-656.

. Kempson, E., Atkinson, A., & Pilley, O. (2004). Policy level response to
financial exclusion in developed economies: lessons for developing
countries. Report of Personal Finance Research Centre, University of Bristol.
Kempson, E., Atkinson, A., & Pilley, O. (2004). Policy level response to
financial exclusion in developed economies: lessons for developing
countries. Report of Personal Finance Research Centre, University of Bristol.

_ Kiran, K. (2018). Challenges to Financial Inclusion in India: The Case of Andhra
Pradesh, International Journal of Engineering Technology Science and Research,
Volume 5, Issue |

Kundu, D. (2015). Addressing the demand side factors of financial
inclusion. Journal of commerce and management thought, 6(3), 397.

' Lal, T. (2018). Impact of financial inclusion on poverty alleviation through
cooperative banks. International Journal of Social Economics, 45(5), 808-828.
Latif, E., Ly, K., Chetty, O., & Soman, D. (2015). Improving financial inclusion
& wellbeing Research Report Series, Behavioural Economics in Action, Rotman
School of Management, University of Toronto.

Lenka, S. K., & Sharma, R. (2017). Does financial inclusion spur economic
growth in India?. The Journal of Developing Areas, 51(3), 215-228.

Mbutor, M. O., & Uba, I. A. (2013). The impact of financial inclusion on
monetary policy in Nigeria. Journal of Economics and International
Finance, 5(8), 318-326.

Nandru, P., Anand, B., & Rentala, S. (2015). Factors influencing financial
inclusion through banking services. Journal of Contemporary Research in
Management, 10(4).

Neaime, S., & Gaysset, I. (2018). Financial inclusion and stability in MENA:
Evidence from poverty and inequality. Finance Research Letters, 24, 230-237.
Neto, C. S., & de Mattos Bezerra, M. (2018). Financial feasibility studies for the
inclusion of sustainable solutions in multifamily housing in Rio de Janeiro (No.
lares 2018 paper_69-neto-bezerra). Latin American Real Estate Society
(LARES)

Odhiambo, N. M. (2009). Finance-growth-poverty nexus in South Africa: A
dynamic causality linkage. The Journal of Socio-Economics, 38(2), 320-325.

o YN



35.

36.

3L

38.

39,

40,

4].

42.

43.

44,

45.

46.

47,

48.

Okoye, L. U., Erin, O., & Modebe, N. J. (2017). Financial inclusion as a str:
for enhanced economic growth and development. The Journal of Inte
Banking and Commerce, 1-14.

Park, C. Y., & Mercado, R. (2015). Financial inclusion, poverty, and ine
inequality in developing Asia. Asian Development Bank Economics Work
Paper Series, (426).

PRESIDENCY, V. (2013). FINANCIAL INCLUSION IN BRAZIL: BUILD
ON SUCCESS: TECHNICAL NOTE, FINANCIAL SECTOR ASSESSME
PROGRAM UPDATE, WORLD BANK publishing

Prokopenko, M. V., & Holden, M. P. (2001). Financial development and pows
alleviation: issues and policy implications for developing and transition coun
IMF (No. 1-160).

Rajan, R. G., & Zingales, L. (2003). The great reversals: the politics of finama
development in the twentieth century. Journal of financial economics, 69(1L
50.

Russell, R., Bowman, D., Banks, M., & de Silva, A. (2017). All being
Financial wellbeing, inclusion and risk—seminar summary.

Sarma, Mandira (2008) : Index of Financial Inclusion, Working Paper, No. 215, Ins
Council for Research on International Economic Relations (ICRIER), New Delhi
Sethi, D., & Sethy, S. K. (2019). Financial inclusion matters for economic gre
in India: Some evidence from cointegration analysis. International Journa
Social Economics, 46(1), 132-151.

Siddik, M., Alam, N., & Kabiraj, S. (2018). Does Financial Inclusion
Financial Stability? Evidence from Cross-country Analysis. Austrz
Accounting, Business and Finance Journal, 12(1), 34-46.

Singavarapu, A., & Oncu, T. S. (2013). Challenges to Financial Inclusiom
India: The Case of Andhra Pradesh

Stiglitz, J. (1998). The Role of the State in Financial Markets. Proceedings of
World Bank Annual Conference on Development Economics 1998. p. 15-5
Washington, D.C., World Bank.

Swamy, V. (2014). Financial inclusion, gender dimension, and economic impas
on poor households. World development, 56, 1-15.
https://doi.org/10.1016/j.worlddev.2013.10.019

Uddin, A., Chowdhury, M. A, F., & Islam, M. N. (2017). Determinants
Financial Inclusion In Bangladesh: Dynamic Gmm & Quantile Regress
Approach. The Journal of Developing Areas, 51(2), 221-237.

Uma HR,K.N Rupa and G.R. Madhu (2013) Impact of bank-led finame
inclusion model on the soci-economic status of Saral Savings Account holde
Indian Journal of research Vol 2(9) -

- YA -



oYl @ gl Lobaidy) Lo lanl oWl (Yo ) Vonas] Ol ae aaal L£4
fs _radl Loy &c%hlﬁ) saal Lalial 5 3 el cile o il ped (G

o Uah dalls EJ@‘QELH'@M‘JJL&Y'@SJ}Z&J;__)_..ﬁu.‘.;LnnLn‘)

osall slagly Ja BilEa) LY @l i< a Ol ue saad ol e

fq.‘li‘n'/_b\i\f B s _alall el y

s YA o



