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The role of financial inclusion in achieving economic growth

in the Arab Maghreb countries An econometric study using
Panel ARDL models for the period 2004-2020
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Abstract :

This study aims to estimate the impact of activating the financial inclusion policy
on economic growth on 3 Maghreb countries (Algeria, Tunisia, Morocco) during
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the period from 2004-2020. the economic growth represented Financial inclusion
with GDP Per Capita; as for the variable of Financial inclusion represented in the
indicatores of Access to Financial services: the number of commercial Bank
branches and the number of Automated Teller Machines (ATMs).The (Panel —Data
ARDL) model and the combined average group (PMG) method were used to study
the sample, and the results of the study showed a positive and significant impact
of the number of ATMs on economic growth in the long run ,while in the short run
the number of commercial Bank Branches are affects and positively.

Keywords: financial inclusion Economic growth, Maghreb countries, Pooled
Mean Group.

Jel Classification Codes: G21.G18.
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Long-run relationship

Regressors Coefficient Prob
logBranches 0.033465 0.5833
logATMS 0.154547 0.0310
logINF 0.80162 0.0001
logReer 0.008067- 0.1714
Short-run relationship

ECT 0.746136- 0.0095
D(BRANCHES) 0.396578 0.0407
D(ATMS) 0.043240 0.4075
D(INF) 0.032466- 0.1659
D(REER) 0.001799 0.6757
CONST 6.261304 0.0045
@TREND 0.007843 0.5163
Log likelihood 119.4820
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LOGREER does not Granger Cause LOGGDPC 42 0.10785 0.8980
LOGGDPC does not Granger Cause LOGREER 1.35656 0.2701
LOGREER does not Granger Cause LOGINF 42 1.78643 0.1817
LOGINF does not Granger Cause LOGREER 1.75087 0.1877
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