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Abstract: The study aims to measure the level of
financial inclusion during the period (2010-2024)
using the approved indicators—number of bank
accounts, ATM penetration, and number of bank
branches. It also analyzes the development of bank
credit over the same period, identifies the factors
influencing it, and examines the relationship
between financial inclusion and bank credit to
determine its direction (positive or negative) and its
degree of strength. The study further provides
recommendations that contribute to enhancing
financial inclusion in a way that supports credit
activity and the banking sector. The research
problem lies in the fact that, despite the growing
interest in financial inclusion as a tool for
promoting economic growth and achieving
financial stability, its actual impact on bank credit
remains unclear in many economies, particularly in
developing countries. Therefore, the key question
is: What is the nature of the relationship between
financial inclusion and bank credit during the
period (2010-2024). The significance of the study
stems from its objective importance, as financial
inclusion is considered one of the main pillars for
achieving economic development and reducing
financial poverty. Its practical importance lies in
the study’s contribution to supporting banking
policies aimed at expanding financial services and
improving the efficiency of credit allocation,
especially given the limited number of studies that
have examined the relationship between financial
inclusion and bank credit over a relatively long
time span in the local or regional context.

The study is based on the hypothesis that there is a
statistically  significant positive relationship
between the level of financial inclusion and the
volume of bank credit. This can be further
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subdivided into sub-hypotheses, such as: the
improvement of financial inclusion indicators
contributes to increasing credit directed toward the
private sector, and the expansion of digital banking
services positively affects the growth of bank
credit.

The study reached several conclusions, the most
important of which is the existence of a long-run
inverse relationship between the number of bank
accounts and bank credit. The model results
indicate that the coefficient of variable (X1) carries
a negative and statistically significant value,
meaning that an increase in the number of bank
accounts per 1,000 individuals leads to a decrease
in bank credit in the long run. This may reflect a
tendency among a large segment of the public to
rely on basic banking services without contributing
to the expansion of lending activities. The key
recommendations include supporting banking
policies that link financial inclusion with the
expansion of productive credit. Economic policies
are advised to connect financial inclusion
initiatives with lending programs for small and
medium-sized enterprises, ensuring that the
expansion of inclusion contributes to stimulating
economic activity rather than merely increasing
access to basic financial services.
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@A) 5l g oy i) LY SIS caninall L aladl (solia@Y) FLiall daladl oy plally Lia
anbaity al ) ey il 5 A jaad) g 4l ey il Juaty Le dalis o ) 4 sLitiall Jass
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cilelad Calise e dalall Caglall o3 55 3) ol jpacai ol 1ol yuiad doa jal) 5 Ll e
.L;JMY\ BA |

2 aall i) g Alall Jgadd) Cpa ABMad) Jalad ;i) cuagal)

s Alall Ca g Hlall ot 8 aaliy sed ( AN Canall B lle e LS Ll J saill
0B Gab ge ol e g Jeaall (8 dualadl cglall panlisy Hleiinll g HAaaY) Ol sl
Alall Apaiil) 3 3e0 8 agen 4dld @lldyy diadiie AdSH Clawgall 5 o) 00 Al Cleadl)
2l elaia¥ly landl 5 ol ) EY) 8 sl & ey Ml pUaill ) i
s laadll 5l e ol 0 = sieal) LBV 2ay A i paddl Gl uils (2020
deliall cleladll Calise (8 @l cal Y15 Agllall il sall 4 jlail) Cojliadll g
leililee Alal gy Leiladil 2w e cleall dlli (Sai 3 g Loy el 3l 4 sl
Cajbaal) (e dadiall ALl COlguill g (g jall LalSasl 3 peaall LtV s Al
e lalaie) el Jgell) Jilaty (el o clgle séia Jag 5 (335 B oo (f e clgiDlaal
o pan e O Slay (Al GaladY) axe 5 AV Gl puall 3 jeal aae Lad o ) G e
SIS Leblas s g (A (3 peaal) QLB Lagi e g

(2 aal) iVl (el J sl Ol d5e 483 Jalasi o(1) Js2a

11721535 2.1 112 2010
20353139 2.3 119 2011
28438688 24 126 2012
29952012 2.5 132 2013
34123067 2.6 138 2014
36752686 2.7 144 2015
37180123 2.9 149 2016
37952829 3.0 152 2017
38486947 3.1 157 2018
42052511 33 162 2019
49817737 3.5 167 2020
52971508 3.6 173 2021
60576014 3.8 178 2022
69252894 3.9 184 2023
72789080 4.0 189 2024

a5 elanl 5 il s Byl (o 3S all il clily dlaie VU Gdialdl slae] (e 1 aadll
.(2024-2010) <l g ilas) g5 gdiall
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Y] aaan B sad Alll ) Jseidll (5 gina & Guni lia o (51 20242010 5l
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(34.1) A (11.7) & @) (S paall GV (2014-2010) (o2 4 gaill A 5
232 5 (padd 1000 S Ulea 138 ) 112 (e 31 & paall cililuall sae Gy 55 (il
gl (2012-2010) chans Gl 100 IS 2.6 N 2.1 e @il ) il puall 5 5eal
Gl iy alasinl gai yaius 1(2015 —2013) cg sl g si5 (8 paall il s
Al 26 ) ol 518 azy 8 paall aU a5 dglay Jiai dls jpall o2 Laa DU A0 el il 5 )l
830 ¢l il a3 5my 5 acineal) (e B e Sl Lgiladd s i (o jlaall il
A pead) L ) SH Aot Hlaiinl)y il 8Y) aaa il s o8 juaall ¢ Uadlly 48
(OB 5 adl iUy

Go SSH Y dead saill Jual 5 i peadd) (LY (2019-2015) gmll g sill A s
il el 5 gl 20 5 (=35 1000 JS Glss (162) () bl 2o gl )5 ¢y sale (42)
bl oda g ) (e N (Ll Jsall) a3 dsadl (5 587 (2019 -2016) ¢(3.3) Y dess
et S Viai Agad 1) A peaall cilaadd) alasinl 8 sl Gaws Galiad) Ualis
8 _ysraall g il g i ) e ol gl 5l 5 ) V) J i Guead Aia¥) 5 dualall Cajladl)
L jeae Al sl ddass giall

e (sl QLY e L) Jaadl 13 il sailly (2024-2020) As e ax3 1)
189 ) 167 (e clisall a2e 3345 2024 ale O sile (72.7) Y 2020 ale ¢ sile (49.8)
Jaine £ i)l 1(2021-2020) .4.0 ) 3.5 0o Bl wall 8 360l 2 glii ) 42l 1000 IS
Gt g e 1(2024-2022) A SN Gibadll e alae Yy Uy, dsdls il
U558 Anila) dpallall Lpslia®Y) g plall ot | SR 5 Al LtV g 55 JLaid)
S0 Qi sall) 45 g IV Clanall Cojlaall il @l 5 cpuanilly € il by gl (8 (Sl
A e llia mi ool @Y aaaiig Ml Jgadll e Sa ey (05 STy adall —
L Ak A s Gl Jpaall (e el Sas Lea s AaliiY) 5 ALY (i g Al g i)
Glleall sae 3l ) WIS A paall glatyly (Gliba il g cilbbuall dae) ) Jsalll on
e Gllall o A il Hll aladiul aw g Ll Gl mia e 8 a8l ) ) b padl)
Jia el Jgadll Gl il Jalad (g ety i g ) Candi ) o (g s A el cilardl)
Clball) Al Jgasll @l pdise (& Cunill (s (A paadl GtV sail Gud ) 8 jaa
peally gl ghaill o) LS| Sl Laliill a8 o il JSGy (uSad) (Clila )1
oY) Sl DA gl 138 g e 8 Lassda 1750 Ll e Sl

e O ) ol Gyl s ) Jsadll G ) siall sacliaill syl iy
G gy Gl o e Al Alu gl 3US (e ) 4 padll Gleaddl ) Jsea sl
" S salaBY) el Sady gl A
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Gy g (Al J gadd) Cp ABSad) Jlasl Badait) cailad) sl 1 Cuasall
2024-2010 32al 3 ol 2 A paall
s Al @ ata Y
A, Sl e 1(2) Jsaa

Jiise e | daws Gl (100) JS YY) Gl yual) 3 jeal dac X2
U e s paall i) Y

sl Caua g (A alaie YU Jsaall : aadll
O - ol LSRN A e W i 1(Ban gl Jda LAY (ol 3 gl e s L
Z35ail) 138 Jrag Laa «JsY1 G ie 5 (5 gisall die 23Sla Lgraa Al jall & i of (PP
(Y Jpanll B LS g Lulll mbiay

Phillips-Perron test statistic Jlis) =5 :(3) J s

X1 -4.7272 | 0.0028 | -2.6619 0.0000
X2 -4.3556 | 0.0002 | -2.0981 0.0000
y -2.3887 | 0.0267 | -2.6728 0.0000

Eviews.13 <la e Jsaall : jaadll
s paall GLaiiV g Alall Jgadd) oo ABMad) i ais WG
il yall iy o (w85 L DDA (28l ST g (ALl () gl (s ABDMRY) ] s
dangie da g pd A sind Lgild ¢ SEN (5Ll JEidd dalall ase 5 Y1 Gl 5 (5 sl vie AL
r o LS s ARDL < sandll 1301 lassy)
1z dgalll A 1
ARDLz5a3¥ (J5¥) aill il 1(4) Jsoa
Dependent Variable: Y
Method: ARDL
Dependent lags: 1 (Automatic)
Automatic-lag linear regressors (0 max. lags): X1 X2
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 1

Selected model: ARDL(1,0,0)
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0.15071 Mean dependent var 0.7953177 R-squared
0.19699 S.D. dependent var 0.7339130 | Adjusted R-squared
-1.50024 | Akaike info criterion 0.1016172 | S.E. of regression
-1.31766 Schwarz criterion 0.1032607 | Sum squared resid
-1.51715 | Hannan-Quinn criter. | 14.501746 Log likelihood
1.78423 Durbin-Watson stat 12.95206 F-statistic
0.000885 Prob(F-statistic)
*Note: p-values and any subsequent test results do not account for model
selection.

(Eviews13) @la yae Jsall 1 juadl
Ol (e %73 s el gl () 3) 23 gaill gV el il jeday oDle§ J saal)
o GluasYIF sl jelsl (R2 =.0.7339130) bl alaiiady (Y) (g saall laii¥l 5 b
.el-c JS J s C.J}“m
:Bound Test agaad) i) 2
Bound Test & :(5) Jsa

. value | | TestStatistic |

17.97970 F-statistic
1% 5% 10%
1(2) 1(0) 1(2) 1(0) 1(2) 1(0) Sample Size
559 | 4.558 4.07 3.288 3.465 2.738 60

(Eviews13) Gila yaa Jgall 1 juadl
a1 o omadl V) 5 (Gl dsalll) C 250l Ll el ool il
aall o Al cllas i (K el o3 (e g il (g Jal1 A gl () ) 55 ABle
ashll s ypall
ol Y (B (A paall i g (Alall ) gaddl e A8l T 3
Dl JaY) 8 8 ) a5 el J sl G 8l i il (6) Jsaa

0.0000 | -9.669254 | 0.114062 -1.102899 COINTEQ*
0.0003 | -5.384343 | 0.011041 -0.059449 X1
0.0005 | 4.981596 | 0.4138819 | 2.061/919 X2

(Eviews13) gl alasinly daldl dlae ) (e Jsaall : jaadll
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e (s AguSe AN O aalll Ja) 8 Y1 i (alallg oded Jsaadl A (e iy o
S sie die 5 (V) adl G yises ((X1) gadd (1000) IS 4 padll cililual)
3l padd (1000) IS4 peaall Sliluall aae Cuad)) WIS Jiny 138 5 (0.05) oo S 4 gine
(Y) hpaall ey (el ) el

3y Aga sk AR () padl) Jal) 85U i (aladl g odef Jsaall A (e iy o
6 sin 225 () (b pmmal) GV a5 ¢(X2) Aansi all (100) ISV V) il sl 3 562
danss Qall (100) JS (V) il juall 3 jgad sae Candi ) Ll Jiay 138 5 (0.05) 0o BT 4 5ina
(Y) S raal) glai¥) plas )l ) Slly ol

:dashall Ja¥) (8 (A paal) Glaiifl g Mlall J gadd) G 4B 51 .4

Jashll Ja¥) 8 (Maa¥) sl mlill) e aladl Sy i il 1(7) Jsas

0.0006 -4.72154248 0.0114163 | -0.053902 X1

0.0011 4.37679665 0.4271227 1.869429 X2

0.0001 5.72822783 0.4684454 | 2.683362 C
Note: * Coefficients derived from the CEC regression.

(Eviews13) gl aladinly Salill dlae) e Jgaadl : jaadll

e AguSe A0 o Jyshall Jal) (8 ) s (alallg oded Jsaadl DA (e Cily o
6 sie die 5 (V) Sadl G ydses ((X1) gadd (1000) IS 4 padll cililual)
3 (ad3 (1000) IS4 paal) Clibual) sie Ciadi ) WS iy 1385 (0.05) (e Jil 4 sina
(Y) smaal Glainy) (alaas) ) el

e G Aok A8 O Jyshall Ja¥) A V) sy Galaldl g odled Jsaadl MR (e sy o
6 sin 225 () (b pmmal) GLaiV) a5 ¢(X2) Fansi all (100) ISV V) il yuall 3 560
dans Qall (100) IS (V) il juall 3 gl sae Candi ) Ll Jiay 138 5 (0.05) oo BT 4y 5ixa
(Y) ol Glai¥l gl ) ) elly gl

dand) @) LEaY) 5

Ly sz aae (F-Test) dsbas) I (a5 (ARCH) il & jedal :oplall (it axe jLaal |
sl s Guilas A3e 22 6 Y (g

Cll Guilas jlial +(8) Jsas

~ Heteroskedasticity Testt ARCH

F-statistic 0.3830708 Prob. F(1,9) 0.55130

Obs*R-squared | 0.4490831 Prob. Chi-Square(1) 0.50277
(Eviews.13) Sbasl) mali il Gls A i 5o

e (sl e sia aae (F-Test) diban) s INA (e (LM) gl @ edal 5130 Ll )Y S o
w13 Jalt ) Al 3 g g
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S Ll ;Y1 S il :(9) Jsaa

F-statistic 0.04523 Prob. F(2,7) 0.9560

Obs*R-squared 0.15310 Prob. Chi-Square(2) 0.9263
(Eviews.13) Sbas¥l zali nll il jda :d saal)

J& z3aill o anlall w5 5illy Galdll Al JSal A (e gty ol @) 5ill A g
- WS g apdall a5l A (4a

14
Series: Residuals
12 Sample 2005Q1 2024Q1
Observations 79

10
Mean 2.75e-08
8 Median -44688.11
Maximum 1638766.
6 Minimum  -1398723.
Std. Dev. 636709.3
4 Skewness 0.416766
Kurtosis 3.410210

2
' mill M= ..
1000000 0 1000000 Probability 0.327991

(bl sl (1) s

(EViews.13) has¥l gl pll s 3 1 jrad
Sla ¢il) ¢ claliiiuy)
salaliinigy) ,;\13‘

A (e el 5 (2024-2010) 2al) VA Il sadil) il pli5e b salusa s o3 Cpuani ]
e Oalalaiall 3acl8 a5 e Jay Laa ¢ V) ol peall 3 el 5 48 adll Gllal) sae g lis )
Sl sl

48 paal) diadll duall LIS A a5l 5 lliadl aae 30l 50 U il ddadi e culS 30l 2
Silly il 38355 e Jlall Jsadll (5 s gl ol G ada Lea o(awall 3 3eal)
oal U AL 5 ) sall caeS) 3

alis < yedal 51 Tl ;Y1 5 cll) ailad JSLia (e 0318 Cua (g0 Slan ) 23 saill 4a3la 3
slle e i) (5 e g sail) OF 5 Las gy sine a3xe LM s ARCH &l sl
laie S ALE 73 gail) (pe Aiial) gl (8 25 e g o SN Dl Y1 Uadd) ol Ay
b gil) L

D5 @S il sall 5 (35 I adall Clladds s 55 e A peaaall d3ad ) diail Al 53 ]
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