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Abstract

Financial inclusion, has become one of the most important requirements for
economic development in recent period, and a crucial measure for
achieving economic growth in many countries of the world. Where many
countries see financial inclusion as a new attempt to make economic growth
more just and strong. Therefore, this study aimed to measure the impact of
financial inclusion in promoting Egyptian economic growth. The impact of
financial inclusion has been measured through the impact of financial
inclusion dimensions (financial access, availability of financial and banking
services, use of financial and banking services) and economic growth, which
is expressed in gross domestic product (GDP). Where the data of the study
was for a sample of banks listed on the Egyptian Stock Exchange in the
period from 2010 to 2021. The study concluded that the dimensions of
financial inclusion are important factors in explaining the growth of gross
domestic product, as this was shown through the significance of the
regression model used to test the hypothesis of the study using panel data
models. The study concluded that achieving financial inclusion does not
necessarily mean achieving economic growth and stability, along with many
other factors. Egypt also suffers from an increase in the size, number and
production of informal economic establishments, which causes a defect in
the performance of the formal economy and low rates of economic growth,
in addition to the loss and waste of the state’s tax resources, which could
have contributed to the economic development process.

Keywords : Financial inclusion, economic growth, financial
development, banking sector, digital economy.
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A Al dpda B L3 @

Jsaill ilias) AV o3 3 g dals ) A8e dga g ) Al jall dum i 5o
Apia 3 Jadlal) 7 3l ot 5 385 (5 paaall slaiBY) salll 3 5a3 b )
Zasai s Lea 73 A3 3k A (4« (Panel Data Models) apalaial
Al ol il #3055 Pooled Regression Model)) (sasenill jaasy)
Random Effects ) 4l »-2al < il #3035 (Fixed Effects Model)
e i laal 5 A Hall Galaal st elld s (Model
dod Al Jaa el urciall bl Y1 clalae 48 ghian g didia gl Cislaa) -

Glelbias¥) Ao Gasdll ¥l Lue ay el Jolas 8 cn ) (8

Ailan) bl (e auanl) e aladie W1 <y s Al jall <) paatiad dada )l
i Max —lei s Min c“f.j} «Mean lall b gl Lgia g adaa gl
.Standard Deviation ¢ bl &l a1

Variables Mean Max. Min. Std. Dev.  JB. Test P-value
Y 294.433 402.300 218.900 56.745 0.569 0.752
X, 7886.833  17100.000 2750.000 4682.849 1.216 0.544
X, 3655.009 5017.133  2399.991  858.524 0.800 0.670
X 769.427 1270.870 397.649 255.114 0.246 0.884
X, 310.642 1554.000 0.000 527.311 4.320 0.115
X 2047.583 3365.000 1100.000  725.580 0.899 0.638
X 13181.750  20570.000 1065.000 5043.853 2112 0.348

Stata (version 17) z=l Gla ka1 jaall
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O s Al )l Jne @l psiall i gl) e lian ) (V) a8 ) Jsaa (i s

a5 Jlid) e ety LS L jpeal g e giall ST agaat apkiiwi 4 DA

O i 28 10 il agaad 0.05 G ST A sinal) el o pdal)
A lie a8 Ly 2o 0 Y 5 (orda IS Lem ) 58 s S Gl 4a) 55 Y Ll

LAl Hall

Variables Y X4 X, X3 X, X5 Xe

Y 1

X; 0.264 1

X, 0.064 0.387 1

X5 -0.215 -0.78 0.106 1

X, -0.321 -0.588 -0.262 0.6 1

X -0.198 0.203 0.165 -0.038 0.08 1

X -0.235 -0.178 0.618 0.654 0351 0457 1

VIF - 7.309 1.474 2.2¢3 A824  3.614 Y.113

paacai Jalze oy Al Gl YY) CBlalase ddshias (V) a8, Jod s
() lpan ae Lo e S i) Gany o Adaadle (Seall (g ¢ (VIF) gl
o138 5610 e J8 ) maes o Gl adica Jalas adf (e Liad ety LS
Ll 8 adl) o) 50 Y1 Al g s e e S
ddd ) & purcial duia 3 Sadled) ) 8 LAY

2 48 »al (Panel Unit Root Tests) sas ol jia & jlidl aadid
@i Sy i @y el e Al i Aie 3l Judldl ) i
CilS 1) Ml s Asihaie s daglis w3 ) Jsea sl 5 @ lasdl e and)
V) Gl Al 2y ALY @ sa 5 Eee e Al Jae )
A Al all & patial dgie H JudSlad) ) 8l e (383l (Difference First)
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YOV Gosbe — e uelal 3aal il o bl 3500 e
o) s LAY 131 G «Harris-Tzavalis Unit-Root Test il (ulss

Ol QA Jaadl (a3 J 5 Sy s %5 e J P-value 4 sieall 5 sie O 5
JJ; &_I\J\_u;\ étuc_mﬁ ‘;Iﬂ\ djd;j\j‘\:\lm\}“ L@.\J}a.a‘_go‘)sﬁum u\).\a:ml\

Csaagl)
Gl il (3as sl s die S Jusdlall ) i HLi) il 1 (€) Q8 Jsan
Al
: Q.g‘gﬂud\ Aie éﬂ\ Ale
1(0) : dg¥)
Variables (Level) 1(1)
(1st
Difference)
v Statistic 0.2100
P-value 0.0000
Statistic 0.1136
X, P-value 0.0000
Statistic 0.6683 0.5736
X, P-value 0.3832 0.0000
Statistic 0.2757
Xz P-value 0.0000
Statistic 0.8376 0.6502
X, P-value 0.9014 0.0000
Statistic 0.0615
X: P-value 0.0000
Statistic 0.2421
Xe P-value 0.0000

.Stata (version 17) gl Gl jda: jiaal)

e\..\';lu\ aﬂu’.u;d.u\).\x\ G yrialBas ol jas ldl) i) (2) (°§) dj&;@é}.’
At ) Judlal) 4y ) il e 63 Harris-Tzavalis Unit-Root Test sl
3 Al Jall by ) i) oDled Jsaadl (e gl G ¢ Al jall < pkie aganl
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Qe Q)ﬁﬁu‘\}'&h})ﬁ;\.ﬁdgﬁdﬁgﬁg}(xllcxz) G i) lae lal¥) el ) pa
OSar L %5 e S P-value 4 sinall (5 sise Lad Y elldg «J5¥) 3,40 24
Agadaial) Agia 3l Jadladl gz 3ai alatiinly A Hall AilaaV) (i g il i Lis) ¢ yal
2 ) asi) AlSe Ehgas e Casall 0
Ao Al Jaa @ paciall & idial) Jalsil) L)
Caaldll al8 ¢ 23 gaill 8 daniiiall dia 3 Judladl by JalSs gaw jloay
s2¢ «(Pedroni Test for Cointegration) < yidall JwlSall Lol aladiul

Al Al el il paiall lad 5wl jriall (o & il JalSl Gand

Model Methods Statistic P-
value
Modified Phillips-Perron t 5.2753 0.0000
Model
y Phillips-Perron t -18.8121 0.0000
Augmented Dickey-Fuller t -24.3640 0.0000

.Stata (version 17) gt cils 3 : jiaal)

Pedroni <l idall Jalsill jlid) 4y giee I Gilall () o il uds
Glily JalSs amy JIE panll (2 8 8 ) e @l Jyy JUL g a0l Test
Al Al ey JalS5 3 g g0 D Q) i il U5 5 gy ez 3l
dadaial) dia 3l Jodlad) 7 Mad il milis @

(= (Panel Data Models) dpabaiall dia 31 Judluall = dad aladid o5
(Pooled Regression ) (arenill jlasty) =3 gai; Laa o Slai 28305 3kt Pla
<) il 355 (Fixed Effects Model) 4l i 55l 73 505 Model
(o Aaa gall il e Uliass a8 5 (Random Effects Model) 4l s-iad
LG () o) dsaad

YVA



YOYY Gosle — dic Cualdl aaall Ay jlasl o glell (35, dlae

Al i 3l QD) 2 3 alasiull 73 el lalaa o 1(1) o8 Js3a

- Pooleq Fixed Effects Random Effects
egression Model
Model
Variables Model
. T- . Estimate
Estimate Estimate T-value Z-value
value
X1 -0.00147 |0.00000 -0.00165 0.00000 -0.00147 0.00000
X, 0.00280 |0.00000 0.00297 0.00000 0.00280 0.00000
X3 0.00368 |0.00700 0.00213 0.21300 0.00368 0.00500
X, -0.00633 |0.01400 -0.00469 0.04800 -0.00633 0.01100
X 0.00001 |0.99300 -0.00038 0.74800 0.00001 0.99300
X 0.01145 |0.00100 0.01712 0.09800 0.01145 0.00000
Constant | 4.06786 [0.00000|  1.71282 0.35300 4.06786 0.00000
F-statistic= 6.27
del Fi Stalistic F-statistic = 8.29 Wald chi? —_—
. P-value = ald chi*= .
Model Fit value P-value = 0.0000
0.0000 P-value = 0.0000
within |between | overall |within|between| overall
R-squared 0.5606
0.317Y | 0.2736 | 0.6568 |0.5802| 0.5385 | 0.5606
Breusch
and Pagan chibar’= 123.61
Lagrangian e
multiplier Prob > chibar*= +.0000
test
Hausman Chi’= 19.86
test Prob > chi*= +.0043
Result Fit Model
Seriallity
(pesaran 0.9258
test) prob.

Stata (version 17) z=l Gla ke : jaall
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bl b ¢ I Al (adli Cumy | SV 138 dagida Gand e 2 23 al
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8 P LA TP
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Sl gl Tkl jeaie
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o Caumilly Jalaall 8 ¢ A5Y) Als el padli Guay | Y 138 daph asd
Zisal) o pde xS 1Y Lag 23 gaill Cul il deadtival) il il ¢ g
YRR i PR i G U JFCR IR, WP WP S B W[4 R [ i
zlaill o8 G HLEAY) il alaatiad ) RS Ch g A gyl AN o 3Ll
Breusch-Pagan Lagrange g &Y —elias jlial JPla e DA
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z3saill il s (AD 5 oapenill JasiV) zdsai) adell A i (b ) Lo s
<l 3 e g Al Al 23 s G Sl 8 d s saal) il 2L
Juaialy 123,61 carly A akalaall | M bia) dagi of Lilaa Y Cag 490 5oial
9 Anl o il gl O iLaliall Hausman s I
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Aaidle SV o Al ol bl of ) e ol il O e ae i
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dalid) 4y jlénay)
R G e RPN SYERG SCEQ L e Y
tHy. okl 23 saill g8 400 siad) il 500 23 ga
Hy okl 23 sl sa dlll ol 0 3 sa
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