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Abstract: This study aims to measure the impact of financial inclusion expressed by (money
supply, total loans and credit facilities, number of automatic teller machines, number of
commercial banks per 1000 square km) on economic growth expressed by GDP growth, in the
Maghreb countries ( Algeria, Tunisia, Morocco, Mauritania, Libya), during the period of

2011- 2018 using the cross sectional data of Panal Data.

The study results concluded that there is a statistically significant effect between
financial inclusion and economic growth in the Arab Maghreb countries. However, this effect
is limited to the number of ATMs and the total loans and credit facilities. The total loans and
credit facilities have a negative and significant impact on the gross domestic product, while the
number of ATMs has a significant positive impact on the gross domestic product.

Keywords: financial inclusion; gross domestic product; financial services.
Jel Classification Codes: G21,E01,G24.
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Inclusion Day. Consulte le aout 25, 2023, sur banque d'Algerie:
https://www.bankofalgeria.dz/wpcontent/uploads/2022/10/inclusio
n7.pdf.
IMF. (n.d.). financial access survey. Retrieved july 25, 2023, from IMF:
https://data.imf.org/?sk=eSdcab7e-a5ca-4892-a6ea-
598b5463a34c
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Dependent Variable: Y
Method: Panel Least Squares
Date: 06/16/23 Time: 01:41
Sample: 2011 2018
Periods included: 8
Cross-sections included: 5
Total panel (balanced) observations: 40
Variable Coefficient Std. Error t-Statistic Prob.
X1 -4 55E+13 2.62E+13 -1.740880 0.0905
X2 1.88E+11 4 86E+10 3.866062 0.0005
X3 -2.25E+11 1.40E+12 -0.161130 0.8729
X4 -5.79E+14 3.01E+14 -1.925942 0.0623
(o 2.29E+15 1.78E+15 1.288141 0.2061
R-squared 0.719880 Mean dependentvar 5.04E+15
Adjusted R-squared 0.687866 S.D.dependentvar 7.51E+15
S.E. of regression 4 20E+15 Akaike info criterion 74.89995
Sum squared resid 6.16E+32 Schwarz criterion 75.11106
Log likelihood -1492.999 Hannan-Quinn criter. 7497628
F-statistic 22.48661 Durbin-Watson stat 1.420488

Prob(F-statistic) 0.000000
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Dependent Variable: Y

Method: Panel Least Squares

Date: 06/16/23 Time: 01:47

Sample: 2011 2018

Periods included: 8

Cross-sections included: 5

Total panel (balanced) observations: 40

Variable Coefficient Std. Error t-Statistic Prob.
X1 -245E+13  437E+13 -0.560192 05794
X2 -3.33E+11 1.21E+11  -2.753922 0.0098
X3 8.10E+12  3.02E+12 2683887 0.0116
X4 -1.45E+15 142E+15 -1.021793 0.3148
Cc 1.33E+16  6.80E+15 1.957819 0.0593

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.864360 Mean dependentvar 5.04E+15
Adjusted R-squared 0.829356 S.D. dependentvar 7.51E+15
S.E. of regression 3.10E+15 Akaike info criterion 7437474
Sum squared resid 2.98E+32 Schwarz criterion 74.75474
Log likelihood -1478.495 Hannan-Quinn criter. 7451214
F-statistic 2469325 Durbin-Watson stat 2.278536
Prob(F-statistic) 0.000000
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 06/16/23 Time: 01:50

Sample: 20112018

Periods included: 8

Cross-sections included: 5

Total panel (balanced) observations: 40

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
X1 -4 55E+13 1.93E+13  -2.354473 0.0243
X2 1.88E+11 3.59E+10 5.228700 0.0000
X3 -2.25E+11 1.03E+12 -0.217923 0.8288
X4 -5.79E+14 222E+14  -2.604763 0.0134
Cc 2.29E+15 1.31E+15 1.742161 0.0903

Effects Specification

S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 3.10E+15 1.0000

Weighted Statistics

R-squared 0.719880 Mean dependentvar 5.04E+15
Adjusted R-squared 0.687866 S.D.dependentvar 7.51E+15
S.E. of regression 4.20E+15 Sum squared resid 6.16E+32
F-statistic 2248661 Durbin-Watson stat 1.420488
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.719880 Mean dependentvar 5.04E+15
Sum squared resid 6.16E+32 Durbin-Watson stat 1.420488
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