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ABSTRACT: 
The research aims to study the effect of financial inclusion on the economic growth of a 
sample of Middle Eastern and North African countries. Financial inclusion was measured 
by two indicators, the first is "availability of banking services" index, the second is the "use 
of banking services" index  while economic growth was measured by GDP per capita 
(current us$); and controlling variables were introduced, the first is the inflation rate, the 
second is the political stability variable.To achieve the research objectives; financial 
inclusion indicators were constructed, by combining the dimensions of the financial services 
availability index, and the dimensions of the financial services use index, by using the basic 
components method (PCA). Then apply stationarity tests for the Panel type data. Then, the 
ARDL Panel model was assessed to measure the impact of financial inclusion indicators 

on the economic growth of 
the research sample countries  The results of the study showed that financial inclusion 
indicators in Syria are very low at the level of neighboring countries or the countries of the 
research sample. We mention from them the demographic penetration of ATMs, which did 
not exceed at its best cases before the start of the war on Syria and the emergence of the 
consequences of the crisis (7) ATMs per 100,000 adults in the year (2011). In addition  
that the war on Syria has negatively affected the indicators of Syrian financial inclusion, and 
the per capita gross domestic product in US dollars The results of the study Also showed, 
that the financial services availability index, the financial services use index, have a positive 
impact on the economic growth of the study sample. While political stability affects positively 
financial inclusion. 

KEYWORDS  Financial Inclusion, availability of financial services, use of financial service,
economic growth 
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2004.00 
0.27 0.16 2.42 1.43 8.10 25.6 1292.14 0.04 -0.29 

2005.00 
0.79 0.47 2.61 1.55 11.46 23.8 1456.36 0.07 -0.46 

2006.00 
1.45 0.91 2.72 1.70 11.91 24.9 1645.40 0.10 -0.28 

2007.00 
2.31 1.48 2.88 1.84 12.07 25.8 1897.20 0.05 -0.34 

2008.00 
3.49 2.32 3.16 2.10 14.01 26.7 2242.70 0.15 -0.34 

2009.00 
5.31 3.62 3.52 2.40 15.89 28.4 2573.70 0.03 -0.51 

2010.00 
6.52 4.63 3.70 2.62 22.88 32.0 2834.70 0.04 -0.81 

2011.00 
7.06 5.14 3.82 2.78 19.19 20.8 3185.63 0.06 -2.01 

2012.00 
6.48 4.67 3.57 2.57 16.15 21.1 2163.89 0.36 -2.68 

2013.00 
5.62 4.05 3.49 2.52 15.83 27.6 1218.69 0.82 -2.68 

2014.00 
5.54 3.83 3.58 2.47 12.23 25.8 1146.53 0.23 -2.75 

2015.00 
5.33 3.71 3.40 2.37 11.74 22.9 820.09 0.38 -2.97 

2016.00 
5.43 3.81 3.42 2.40 8.15 20.8 724.84 0.48 -2.92 

2017.00 
5.36 3.83 3.35 2.40 6.19 17.4 813.09 0.18 -2.62 

 4.35 3.05 3.26 2.23 13.27 24.54 1715.35 0.21 -1.55 
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ATM 

    

 
ATM 

      
 Mean  14.72376  28.14462  15.63693  28.57820  53.65085  66.57443  0.068570 -0.662478  13846.05 
 Median  12.62287  24.57590  8.045000  9.280000  44.67829  54.06045  0.040511 -0.585326  4646.946 
 Maximum  67.50201  79.10855  108.9000  185.9238  255.3103  239.5190  0.823600  1.223623  85076.15 
 Minimum  2.055093  0.000000  0.178451  0.000000  1.266927  8.076000 -0.100675 -3.180798  573.3069 
 Std. Dev.  12.06526  22.55690  23.53148  38.14224  46.59000  52.25806  0.095333  1.076402  18021.15 
 Skewness  1.931521  0.482932 .405 1.694123  2.299185  1.832281 0.812622 -0.163282  1.931537 
 Kurtosis  7.872135  2.027796 3.050615  5.502424  9.623327  5.997216 2.79587 2.151577  6.454004 
 Jarque-Bera  428.4905  20.81529 1.4532 196.6443  720.5658  248.4031 .368783  1.159993  297.6262 
 Probability  0.000000  0.000030   0.000000  0.000000  0.000000   0.140255  0.000000 
 Observation  266  266  266  266  266  266  266  266  266 

Eviews10"

Jarque-Bera

 

(Availability of banking services



2120-6No.4 vol.  University Journal of Hama 

 

 

 
    CumulatiCumulati

Number Value    DifferencProportioValue Proportio
      

1 2.627871 1.815885 0.6570 2.627871 0.6570 
2 0.811987 0.297586 0.2030 3.439858 0.8600 
3 0.514400 0.468658 0.1286 3.954258 0.9886 
4 0.045742 ---     0.0114 4.000000 1.0000 

Eviews10"

3) %

Usage

 
    Cumulative Cumulative 

Number Value    Difference Proportion Value Proportion 
      

1 1.729529 1.459058 0.8648 1.729529 0.8648 
2 0.270471 ---     0.1352 2.000000 1.0000 
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LLC -2.11907 0.0170 3.74264 0.0001 1.96948 0.9756 5.979310.0000 

 
ADF 15.8669 0.9994 50.7110 0.0814 17.2910 0.9984 63.06010.0065 

PP 16.6375  0.9990 
 

54.4709 
 

0.0406  9.68559  1.0000 
 

167.561  0.0000  

Availability 
of_banking   

 services 

LLC -1.38381 0.0832 0.98193 0.1631 3.53800 0.0002   
ADF 28.8104 0.8589 28.7662 0.8602 68.8886 0.0016   

PP 22.2505  0.9804 
 

22.9130 
 

0.9804 
 

130.228 
 

0.0000 
 

  

Usage
LLC-2.15018 0.0158 2.95511 0.0016 0.0122   
ADF 35.7402 0.5744 34.0641 0.6520 55.8909 0.0307   

PP 23.9642 
 

0.9630 
 

33.9459 
 

0.6574 
 

75.2741 
 

0.0003    

PoliticalStabilit
y

LLC -7.69834  0.0000        

ADF 53.3938  0.0499        

PP 
86.0336 
86.3036  

0.0000
0 

0.0000  
      

INF
 

LLC 
-2.02781 

 
0.0213 

 
1.21927  0.1114  1.71986  0.0427  3.85882  0.0001  

ADF 38.5313 0.4455 36.4160  0.5428  46.3885  0.1649  68.3031  0.0018  
PP83.8246  0.0000  70.9090  0.0009  61.2339  0.0098  241.429  0.0000  
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 VIF
VIF

VIF
USAGE AVAILABILITY_OF_BANKING_SERVICES Coefficients 

1.250505 1.446380VIF 
Political StabilityINFCoefficients 

1.3424661.242202VIF 

Eviews10"
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 ARDL 
Dependent Variable: D(GDPPERCAPITA) 

  
Method: ARDL ARDL   

Maximum dependent lags: 1 (Automatic selection) 
 

Model selection method: Akaike info criterion (AIC) 

Akaike (AIC) 

Dynamic regressors (1 lag, automatic): AVAILABILITY_OF_BANKING_SERVICES USAGE 
POLITICALSTABILITYESTIMATE INF 

(

Fixed regressors:     
Number of models evalulated: 1 

  
Selected Model: ARDL(1, 1, 1, 1, 1) 

 ARDL(1, 1, 1, 1, 1) 

Variable

Coefficie
nt

 Std. Error t-Statistic 
Prob.*

Long Run Equation   
AVAILABILITY_OF_BANKING_SERVICES

25901.05 7664.927 3.379165 0.0009 
USAGE 

19533.51 9328.290 2.094007 0.0378 
POLITICALSTABILITYESTIMATE

14914.54 4765.561 3.129651 0.0021 
INF

 -526391.4 144496.6 -3.642933 0.0004 

Short Run Equation   
COINTEQ01 -0.011800 0.005543 -2.128777 0.0347 

D(AVAILABILITY_OF_BANKING_SERVICE
S)

6609.100 2783.759 2.374164 0.0187 
D(USAGE)

 -8828.386 3170.158 -2.784841 0.0060 
D(POLITICALSTABILITYESTIMATE)

 -190.8209 418.6958 -0.455751 0.6492 
D(INF)

19173.02 7396.760 2.592084 0.0104 
Mean dependent var277.8448     S.D. dependent var 3558.697 
S.E. of regression1082.224     Akaike info criterion 14.38539 
Sum squared resid 1.96E+08     Schwarz criterion 15.71910 
Log likelihood -1814.257     Hannan-Quinn criter. 14.92119 

Eviews10"
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Prob Statistic 

JB test for normality Probability 

 Breush-Pagan LM Cross-section dependence 
tests 

 
0.6541 0.541752 corrected scaled LM-Bias 
0.6966 -0.389862 Pesaran CD 

-6.04622 LLC Stationarity tests for 
residuals 0.0029 66.3895 ADF 

158.108 PP 

Eviews10"

Jarque-Bera

Cross-Section Dependence Tests

Bias-corrected scaled LMPesaran CD test 

Breush-Pagan LM

Stationarity tests for residuals

LLC, ADF, PP

 

ARDL PMG

.

ARDL
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GDPPERCAPITA= 25901.05 Availability_Of_Banking_Services +19533.51 Usage+ 14914.54 political 
stability -526391.4 INF 

 

3.26

1489.8772644.8171343.269
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