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Abstract

The research aimed to demonstrate the impact of the level of financial
inclusion on the level of poverty in Egypt, using the method of ordinary
least squares (OLS). 0.74% of the total population. The research also found
that the most influential sub-variables of financial inclusion on the level of
poverty were the number of credit cards with an impact factor of (-2.243),
followed by the number of debit cards (-0.322), then the number of
automatic teller machines (-0.292), then The number of bank accounts (-
0.018), and finally the number of bank branches, which is the only indicator
that is not statistically significant. control; It is noted that its results are
consistent with the theory, as there was a positive effect of the exchange
rate, the real interest rate, and the rate of economic growth on the level of
poverty in Egypt, and the value of the modified coefficient of determination
(R *2) increased, which ranged between 57.8% and 94.5%, which indicates
Due to the high explanatory power of the model, the research concluded that
there is a great practical importance for financial inclusion in reducing the
level of poverty in Egypt.

The research recommended the need to increase state intervention to reduce
the level of poverty through financial inclusion, through the establishment
of a specialized governmental institution to provide technical and financial
services for small projects with nominal fees to enable the poor to
implement their projects, directing the loan-financing agencies to simplify
procedures for poor families, and the need to establish records for poor
families to follow them up. Diversifying and developing financial services
to suit the requirements of individuals in remote and poor areas to provide
innovative and low-cost services, using the media and educational and
social institutions to spread the culture of financial inclusion, and subject
informal financing channels to the supervision of the Central Bank.

Key words: financial inclusion, poverty, inclusive growth, taxes,
remittances, subsidies.



il ik Gk 2020 .3 yan B yaal) v daxdl B IR Jpadidi 592

tdadia —

sy casdl (B o¥sn e BB e Gpdin aed R (e allall S Clai sad Jlay
Al Lo Laialy Aolal B Lede iy Laa dpali Joall o el oL laile jadl) 4S5
Il iy L o=l ¢l pe aally ail) Baint 8 Ll 10 dpaiilly L) lland) (53555
Mg il Ve a5 U ool Lee cclulpad) 038 3 1R ade (e Slad dalil

1Y) sl el Las cAdgal) sat lalad) 5,1 agiall b allall SLai@) agiiy
@y il e ALYl ) camll 2LaBY) e Jeaill aiat Jal e dpaliaiil clul
ol il Jai s cciloddlly whodl a8 day Jpmatl Bis 4 1€ Jilay ) Jiiy
Gilexally ¢ V) Glall lilley cculSaally ¢ laity) culilays ASadl cDLeillS Al
Jilas oy el ASA cllladly Alpenal) 3gially canll Lalisy (Yl e ddyadl
CDLalaall 220 Gl Jy A0S gl dlasid sl Y gl (lSRY) 53 gaill Jalail) (ias
o ALEN) e sylasdly de g i) ALl cOlebeall ana Adpee S5y Sacas o ) dgaal)
) s ALY 5 ) e LB ety el gl (g 2nll de g il

LAY e DESH Jsliie g sum lebaa ) Libas Gl cilesdl) L) Ciaa (g3

2y (e aleia¥) 23] 1 elggle Jpemnl) amamy Loe cciloral) o2 e Jpemall CalSS 32135
lsbs 385 8 Fyans )l Slgal) A5 DA e Il Jpalll Gty Yoo A ple Bl da)Y)
lealaind (e agiais eddlell claaall ) asinl) il B8lS Jyemy Jagnst DA G o
il 4oy (Aiaidie AalC s 5)Siney Ao giie Alle Clexd é5s () ALY (anal) JCAlL
) sie et B Ay sl Lmilind Cilaal e CGiagS Ll Jgeil) 7l 522 5o
sduayd) Ui —
LosSaly (Y 1a Lo gl Jlea) (e %76 JUlly jeme b Jal Jaee ylp
bl ALYy delaal) SV e 4 W caie aall sy Sl e Canll Ay padl

IS 155 Aaala) ¢ fuale Al Ayl Aiblas o Gabiilly puledl) o giuay B sgioun G ABMY Jdad oiall ol aiad 2l ()
o (Y E alaal

LIS Gursuadl 518 drala) 0ol Al ¢ gpuaall i) A g abaB) s Gl cldl aals Sl Jsadll Ldlad s 2aa()

O e (YY) el Al

CAY=AY a a TV E el Dgall e Byysgend Ll GhEGY) 05— Jaghaatll gl agxall ()

Y.o¥



AYAYY Ju sl gyl Sipomd Acadal! At (32 ) PR 3l

Oo Cnd G el shall slae Bal3s Bl Ve g i)y Sl ala Jare g i) ey
(YoVa-Yare) Pl xiglly @llls jae o dendl JBI aihay ) Jame d5)lie miln
:(c)g:&\
Gl el ((%YY N =%YV.A) ezl damas S Afpall jeme cilial ;88 Jara =]
O gl Jaray gl &8 ((%TY —%Y+) e @l Jare zolp Cua Al Anydll 8
S e (%Y N =%Y 1Y)
(VA TV Y) e el damay ST A Ghall cilia) saaal) J Al Jia -
Gall A5le JX(Y.V=Y.0) e moli Janey some aals o(To62F0Y) G sl Janay gl
fAl Jlsadl e dalal) b Cal) A (eSS Ao
S paa B AR G sal) B L) el aga A
séaand) Laaf —v
saill ety o(Aallally Apaall) Al Adlad Gaeat ) I Jsel) N Jsadl g3
Jseasll sgans Agsally a1y goiily 5o liSIl anili andly Juanill LA iy ¢ gala)
Aaladll ¥ ana 52l ¢ callall ALaBY) b zLaai¥) e A Lee AUl Al Ghlidl )
(Al alaill 5elS cpuaty (el pladll 8 Lpewpll e Anil) Jeaay il
anadis degpie ye Al Jisdis Jlsel die (e L dasi Los bl sl dail<ag
Glaadll b eguilly sl o 5ylls ccDlabead) CallSs o aally (Jlad IS ALl 3l sal
Al by ol Juli Caaging s ALl ddalegl) Gl e a4l LS gl
sl Al gAY Qalls JliaYls Al sldl) <V axe e aally Al cOlledl)
Glaad dllall shally Laall e COlabaall G 448 4Se ADle 25ay (af S
gl o 35 Aus S andl Bl L) gsiee PA Ge Zg S QL) D ladl)
Wyl cNVare b alitsl ) ga% %) Aty dbs S al) Lali axe e 3l (s

T8 gl il celaal ()
Adae Sl ¢ Joall il Celaal(%)



il ik Gk 2020 .3 yan B yaal) v daxdl B IR Jpadidi 592

o AL Elelaally Gyl S G daSall ALY G ) syl ety (V%0 i
il e LBV ) Jpnall 4 g Lo Tyl dalil 3lon) 8 dpanly Dals ST 40
dala 3 sl ) oo W aleiad) (Vs et a5 Al 8 S Gl (g
(o painall o paS e Uad alagiad ) el Jgallll Dlylige Coaia (g5 ¢ 3l (e A2y
2 ol iy cDlalaall e alaieY) haials o sobai@y) Lliall b Alladl) 4S;Ladl)
@ Osleliall Loy a3, Al dleall (e 5yl ikl Gloay el
el Ol 3lsd
pall dguld AdexS W) Jsedll Bpaal Yo) Gle 3 ol degeas iy

degena 5ol DA o Il Joedll Galil g s2a) Jee Aok gy o Can cdpalaidy)
i of e (Dl o) 2610 Al 383y dilsi e Jeall Il Jgadll sla (s
OsS Ol cLaes Al lmaally apll Sl ol Jha ey al) clp@l) Pla g
o s lailly cllgiuall Gyia lea el Oy Lale Jpan) Jemas goenll diulia il
Jsatll dulays Ll sohat smy (o3 o(dal) ladll Sl 33585 Cglsal L))
OOV peae dalin 8 e 4l Ll dly L) )

séaagl) gl —¢

P Apdapdl) Slia) e i) o

s b Y e aad) b AL sadd) ages

séaand) dilaf —o

Al il Gass ) Gl Cagy
cpan bl e aal) 8 L) Jsedl) alead gae oly =T

@~ L) Aedal) ¢ ivale Alluy ¢ YVY- 1490 §Al Sl sl B AN Dl it ¢ o5l aley()
A Ga (Y10 (ol

Voga YT sle 19 80l " e b gl e la@) Y el " e dalad) Aol e gyl 38 5(")

A Ga o) G gage <) (')

Soa YN caeall o elydsl) Gulaal ) ) A ey cloglaall 3850 (%)

LY A) ¢ o)l gia Al ¢ " udanadl) B paall g UARY & CadlSillg g YT g o) g siBa el zdsal ase cpall Cas()
YA Ga (T Y cBian dxala

Y.



AYAYY Ju sl gyl Sipomd Acadal! At (32 ) PR 3l

LS Jsalilly Sl o sehe paat —
Jie cApala@y) clulll 482 52l ellds o Il Jsadlly i) syallal abl) gl Jidad —g
Gty Alsall & liall Cgllaall pedll laies opall slicYls Lyl Jawe i
0
gkl gl 48 aalii el adine ) Jsaill P e ) sledll cans Juls —a
AL laas) 2810 M) ety ¢ Ml Jgall Gaadat pans st 33a3 S cibanill Gl — A
AL cla)al) =1
OO0 gaea) 1 A6 Aaal
gl Sai®y) A Al Z3aY] e bl aals L) Jgadd) ddlad "z siny
oY) dlee e alll e W) Jsedl) asley @A) el S Guld 1) Al s
el e alie) b cgpad) slaBY) b Al D) Jae dallas & ey )
zeln pan alatiuly Laulidll Lpalll 2 3llly 4flany) ) ey aladiul; sl
Jsadll ce (spenall) AplY) cbariall G 4D L ciall JWlSHIS cdiaadid) Caulsl)
Adlall jlpall Gae 3 Sidie L) #3aY) Gy J)
O Al Jselll 00Y) Cliall amy G Aggiee ADle 35 Alall e ai B
Al Cuagl ades (Il Joadl) Guldi 3y jeas B (A ae) S 23y
Glisinall & 0 Jadi Il Jpadl) ppail ClawY) saame Ay Ll ol )5
T Ly oLl il Jalad gy i any PA o W) oslly BN 585 (e Gl
e Jpaill Loy adinall culid 2881 L) gy AL ciladal) arenty

0Y=0Y (a a (Y ) e @bl la toalll) laiiy) ity adlagh Ased Al chjaall 33 csal) 3sena shen(')
4 | daala) colysi€o sy « ) alaidy) LB Al 23 gadas cldl aals Ll Jgadl) Adled cails saan 2aal (T
o b J) @ C Gead aly Had il
YT calamy )y Al

*~°



il ik Gk 2020 .3 yan B yaal) v daxdl B IR Jpadidi 592

:(w)(‘, VY gt AL Aufa
PEY A A8 B Al alaly) A SR e cdAl) o S Jgadd] ol siag
& e bl adielss (hall & al e anl) 8 L) Jsel) B Gl ) Al o
dalad e Ll il e o haaslly Al SHEWY) me) o ookl culal)
bl i (e 3D Ll vie daulial) £lany) bl ey aladiuls cculibl
(Gl el Jame Gy W Jsedll o Ao ADle dsay Al il clily
3yl k) G Aaaliy ¢ Il Jgadil) aran 8y5 puay Gyl gl 288 aile
.")(Chiara& Adele: 2018) :4a1 duj)

'Financial Inclusion and Consumer Empowerment in Southeast Asia':
A et Bl Lad 4 6Ll 3S5al) il o o ) psall Gly ) Auhall cidon
L) smas Al 28D o ) Al ciliags el Al leall sty cllgiaall 4L
Alginall L) dleall angl 2818 ity Jaeall Zdlaae ) Ll claiie sy Al
Aia ofy Ala) Gleadd) ek Jh 8 Aals o Il Jsadll Gk 318, aalaal Laalaely
ALl Agleadl Liagfs 20 ALa) A8EY 305 ) Jsalil) Y ane g li)) (g Gpayha 2Dl
g peadl deadl) dllgiie Jranll desidl)

Aiaal) 5sadl)
DAl e aall & ol ol ZaY) dad 8 Il Jsedll s cluball sl el
caall a4l Lo 13 s ¢ pme 8 8l (e aadl 8oy 5l ol LSy o gyal U 8
dagl) meie -V

Sl eV 5 LS ¢ gyl agla b lae ity JhEY) meid) e Gl adicl

palh ol o s gl ol elly ccuaill dplal) bl Gabmin (Aplilly easl) meial
alasiuly (bl ddas die atll slad1 e alaieY) aig ¢ pan & ally ) Jsedl

il Ay ((YIA=1 490 aill (DAY Bal) sluatBy) b 88 (e GBS o Ll Jgadd) A oIS e s (M)
YY) el AUS tleh daaly)
Financial Inclusion and Consumer Empowerment in Southeast "Adele Athinson and Chiara Monticone; ) Y ¢(

, the OECD- Conference on Financial Literacy and consumer Protection in Hanoin ,Vietnam (2018)."Asia

Y1



AYAYY Ju sl gyl Sipomd Acadal! At (32 ) PR 3l

Al letay cAaglilly Akl Canil) Syt G AL Guldl dnliall Ll CulllY) (s
(OLS)anlall g yhuall Cilagyal

sduagd) dad —A

A el DA e Cand) Syl 3

A(Walls cilaadlly ¢ slalaals caaallly casgiall) Ll el aladd 1 Jg¥) ) saal

A BT Clands o seda 1 AU gaal)

cpan 8l Gl bl tGIBD ) gaal)

cpan B Jlll Jgedll alagd Jalas bl gl

cae bl eaall A ) Jsedll ST uld i paaldd) ) saall



il ik Gk 2020 .3 yan B yaal) v daxdl B IR Jpadidi 592

Jo¥) sl
(Lially ccilaally ¢ jhlially (draally caggiall) (Alal) Jpadd) sl

Ly Aimall pallad) bl Aale Allal) Jso clalaial Guly Ao Il el manal
Lole Jalse aagi Cumg caldiveall duaiil) (Banty el CNaea (aidl clli, ddald Al
leiay o ) Jpalll cladd e sape Gl las olys ol Al daatiy Aol
O i 13y (el e SLaBY) g lad 8 slalally )l lSs ladlly oLl o) jadl)
& e B 4SSN Cile gtaall 5l Clipailly saaall Lol oSl alaadial e 58 5)
odg o) ) el il Juagiy Al @lesll e aglpeas aia S alall ads
Jon E5ll (b Ras e YoV gl ualilly g illy gl llia Jie ALl cilessl
ae by 81 ¢ 8N 55310 (e g A (e Jalh Gl (g3 AS Clilia agual Cannd (3l allal)
L0k g 55 Gok e daltied) Ll e e

DA BalAE) DA (e ysaall 13a 5l s afle
tlal) Joadd) aggda -
Syidl) ) e Aaly il ) Al ghee AalSH Adpad) Gladl) and s Wl e
slid aie e W Lyl iy Al Aalal clesally aludl ) 2id) e Jssaslly cdagyaalls
lan Sua 050 aainadl 2l 2810 oy ddpead) lardll 585 Jang 58S, bl adine
LA el b L)
:dge Laial g AgabaBy) dpaiil) gadad B Al Jgedd) Aadlu —Y
Aaliadl AW cloadll e sans Jalal jseds dpalall AL gial) sae e Allall ags
(Oopelill S e e Jodil caial Laily gl o lpali sy o] lly co 8l
ayey caadiadll (al BY) Gluniay ¢ Sl adinall Gluwgay (dafall je Gladaiall
Bl Claadll (e s Hseday chlaglaall g5 gyl LasliSill (& Jledl )odaill oy

dgal) A paally Alal) bl s (Y Y alaa (G aaad) Al Glaaall Jseagll i Il Jsedll il ds Mg aaaf ()
cEiga Yo (= gl diyadlly Al cluhall el

.Index of Financial Inclusion , Centre for International Trade and Development, School of (') Sarma ,mandira
International Studies , Jawaharlal Nehru University , India 2010 P 37 .

YA



AYAYY Ju sl gyl Sipomd Acadal! At (32 ) PR 3l

sl Jigadt o cilee Cm ¢ pudl J<G AW cile Uadll cillae 3ylal5 aglati 8 Cuaa b
AR IPONEVCA - X RER DRSS

e 13 s cpla) AL cloadlly Wl 2o dap G (e allal) Js calias
5 hlaall Gu e %39 G Ladld Al Joall lS ae desiall Joal) S 435l
O ey Lae cddas llia 2l Kol S e %) 5 Ly Wildl oS e %41
(bl 228 %A 5 3l 29K %) G 2o Jeall sda 8 W loal) ff slagin) dus
Al Jsal) 8 L) AW cleadll e a3 Gl A mgm Qi
Jsall o3 & Gl (e DA =%V e o x5 ¢ oamdl 0aS %Y 5 ol aaS %Y 4
Jon padd Jlle B a i o LS cdanlly Zaulad) 2l cilassll (e g gansinea
Caai (o ST o ) ALYl el L) loadll Jpa gl e 084l agaal ad Allal)
peadine ol WLy Wlle (pagma Lindl (8 o1 e BoAs e STy Al Joal) Gl
Jily Ay AT e 8l Dpel) e Al clendl) @lsl pe Jalaill agile (i
LG
tlal) Jsadd) dsaaf -

sy callal) (8 2l sl (8 Vea 1.Y0 e B o Glaall pads SLla )Y g il

Glaadll e Jpanll 3 48] peadl Gad allall e e Gl (o Jlle Y.V sa

%4+ sad g Jiall daiiye Joall oSl el A0l lawgall Lgadi ) AL)

L2 G5l 8 %6) Jilie edpams) Alle dusge b ln agd Gl e

Lyl Gluwiall e Adldl Gleadll Joasll () cppolall e eladll Joay (Sl
el landld cAadiye Blsdy (g f o Jpanll dpany e Dl o slae¥) ) gk,
Spoall agaylia Jhainl o dhblaall (o agiSa diadiie 4l dylle Glordd Jpasll
@l Sl ) g0t Lae e laally Jlall anjhiinl Gisgs apSlh Glaall dus s
sy CaS B Adyie bl oL e leiSe Cuay dala shally e LA

ST Ga e )Y calaiy 3L 8 1Y) Al Alava cql ) amd) ¢ M yal) Jsall 8 A s IV A peall sad il SUSAl el se 35en paai (1)
ba gl A ¢ " I Jpall Baghite 3 ool e ALl BN 525 3 Gyl sgnad) o' ¢ (gradl dyadl seal ()
cA e e YOVA 3l Bpadll el yaal oo
e e YOI bl gl il il sall sl A )
Y.q



il ik Gk 2020 .3 yan B yaal) v daxdl B IR Jpadidi 592

slaill G Jaal 8 5hglad) paey Cpiall G Sad aag (S1g gyl elel) b AS L
%YV Jilie ¢ pam) S olua agal Jlagll e %£7 Al Joall 3 4l aadla sl
L)k Lall
bl J gadd] L) ase jlalia — ¢

(7 ) b Ohlad i aal Jias

DY) Al peadl el Galids) -

Aadipe IS ey e g (e dde Jpeaa) S QL) o Jpanl) ygra -
Ly AV (ggiue alidd) -

cpdoailly Aladl Jase g ld5)) -

coalal) g Wil i) el -

Aapally Al Jana g iyl ) i) -

Adle sy aellgal Juanit dany cuibalsall o caatll Jlael 5,0l 35 -

oSl sl sl ASl5e o L) ate s A peadlly DLl Aalail) Cona -

(") ganfy (Apalai®) dpailly o Ml Jpadl) L) anad (580 il angi S

Oe 2y Lae dAgle il ISV il 8yalls dfiegal) Ul et e Algall 5)8 (o
e (Pha (e @llig (Juail 5y sy Talall 3lsall 2555 om0 () 525 WS caell ay)5i Be S
gl o Auayl) Jalsall aaf aeall 5ol oY dalial Y1 Glall el e 330 pds
Alsall jae

OSadll e IS S Lyl sl (pe 52l paey el e g Uil gal apa
A5l e 83y upall o) gt Ml clansy g Uaill 138 o 4 lele Jpeanl
el V) (e SV Al Jia A5 Ayl ALY Cania A Aalal)

Eadl e ¢ B alal patgal ¢ Bgpall Jpall Ala — Lalsicedl Zpatl) Ciloal Bind & I Jpal) Aaalan ' ((pten oliy (Y1)
SYOWale o plae T Dl kil

B il b ball TV 6y sl — Aplaally Sl e ¢ Gall Jsdl ey semn b Gl Jslll ¢ i gma (V)
AY Ga YA Gle ¢ Cgn (o dadla — 3)laall

sl chaaally Al claal) Alna ¥ laa (AN sl ¢ AL Gl el pai L) Jpadll T (2 3 2en(™)
TE Ga Y10 (ol i puadly L) iyl el

Yy



AYAYY Ju sl gyl Sipomd Acadal! At (32 ) PR 3l

st ALY e ey bl Blady Gl dissis sl Jad Bilee i -
AHAE) Conamy Ml 2] Lo i)y e gyl
Al Jgaddl dilaaf -0
iy ohal ) A Gleadl) Jseay b W) Jsedl) el sl Ciagl) Jiay
Al claaal) GBS Jlal desiie Cilsl 3gay JiS5 Cileagi sac alay) bl Lea cdiiagal
:(")‘","&\ DA e g eV
Ngle Jseanll CallSs it coliill Aadiall culoddl) 535m (s5iase gy @
i 323ley GlaiY) palas ) el Jons Jugndi @
AlaBY) aghs s ueatl lgde Jpanll 148, Al clardl) Lpaaly chidll Caypas o
bl Jsadd) (gadad Lija —1
AN Gl cgadl) o SN gl o L) Jpadll Gadas Biny
) ggina o Al Jpaddl Gad e Yl
el oy i
il il 5 piiie Alle g e L) Cliatiaally HaY) e Jpmall —
Bysuall agile s piay el Slal Juadl )y —g
e sl adall dall yags Ugeaall Cilgell PA e Ldyead) cladll jé5 gop —2
82l (el aliiely cilereall Glagivd e o jall 5508 505 L) cleaall s3] Jif il
Gleggadly clley) Shuly AW Okl eha¥ Jldly cdsl iy Jaal
e sSal)
:JSS LB (g ginn Ao Alal) Jpadll Gadai L : Ll
Lo ¢ gamyll Slai@) Jals Tlle Ldiegad) lidll ey A (g oy 1o lall LYY (gas
@35 LS it el Ll Glesdl) ) aelseass agidine (ssive pund ) 523

el dpad 3 ety bl Jjeadl Sleadl 8 Alaall Cilaadl (e dasiadll Zulad) cSlgadll ' ¢ sage o) i ()
On sl b cp ) dmalall 8 5l AS siaial) = bl o) any 532 g USS skiy daal salpa ) pdie iy (Ml

Yoo b Yo Y
(")Beck T, Kunt ,A. ,and peria M. “ Banking Services For Everyone? Barriers to Bank Access and Use around the
PP 251 World” , World Bank Economic Review , No 22 (3), Washing Ton 2008
YV



il ik Gk 2020 .3 yan B yaal) v daxdl B IR Jpadidi 592

33k @ s aeilalae 3L aed dae (et dsis Al agiS)lie duw ol )
eyl aniiy ol acall dashiad JieY) Gudal) e dasSall (Say Lae cclsill il
3 I Jsadl) mamy Cum eyl 238 Allads 50 S e pdyy daae IS dpe LanY)
sy g O LS caliiines Jald gobiail gai (3l dpalaid) bl 23S 43
esinall Ol s ssmdl) Q] Alglas sa Adiegall colidl) el ) dediall ddl) cileadl

by Lalialls aciaall Jaly 4y L) i) o gag cDalaall A QWY 5245~
LT85 Ll (e an IS £ puds Tl ST CDLalas )

sk (e e diia Clasles sacl Jia telghll Adg 10 LA cdlaleall o2y jig5 -
el ey Gy 8 Ly ceDland) claliaV dadle ST lgd osS JS0 Lgolerd
ISy sl 8 dealuall o agiSay ansy S8 Byl bl JLaiVl oyl
sl

6525 e (e 530S DacY 35S T5 a8yl Tagyll A (e 5 paghl) SLaBY B S Bl -
LlS5alls e el leaalls ALl laddll asiay gl Ja

Al Apanill (3ia b aead) AS)Uie A 30l ey o) 1 lgaY) sall) Gidad -4
LS a8yt A e U jlaiE) ane s Wajled i 84S Liall dus 30l SIS,
Z Lyl Aay tlgiag o gyl sall & g Il Jsedlly ADle L) Cladss sae aa gl

piazill  Jares o dpadl gLl ey dwal) chlanaly o ogalasy)

el Band Gy ¢ pemn b gyl Jonally sia) saill inty o o1y (Tl AU

Al ax8g cabaB¥) (8 eyl e & Undl) daalise At 33l ¢ OISl el Jara g a1 tlgiag

VA Ga Y0 (o pall Sl (§ gaiia P 2l Apalat) Lliad Al ¢ L )81 e Bliall ¢ nlive s (%)
(26)Look at: - Ali, 1., and Zhuang, J., "Inclusive Growth Toward a Prosperous Asia: Policy Implications”, ERD
Working Paper Series, No. 97, ADB, Manila, 2007, p. 4.
Al (A paa db*i Uaa (3l alﬁlﬂ\ :‘é_‘,\}h‘g\ sailly ypaal)l Lalaidy) ciluludl o) i dsena -
N Ga dpaghinlls Al cluball ahalil S5e )T Ll Y1 A oV
)Look at: — Alexander, K. (2015), “Inclusive growth: Topic guide”, Birmingham, UK: GSDRC, University
of Birmingham, p.7.

(27

—Sakr, Hala (2013).'the Road Towards Achieving Inclusive Growth: With Reference to the Egyptian Economy",
Paper Presented at conference on managing Transition in Egypt: Political and Economic Vision. Faculty
of Economics and Political Science. April, p.19.
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el B AT A5 Ye ey ale %14 sl ) Juag of M V49N ale B %ooly
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Yoy sl B ey ) san Al oY Abagia Al s dalae de -
ale e il dad i) dBg (YA ale £V LaB) saa Al (YANT 5 YuNEg
A5 Mg (Y Ye ale vaf0 ) pliny) Bl a5 144 ale B v cald AY
s Ase ase Jo Ja dled Codli)) Lalsh Aillae adey pan B JAA ail pgm o
Oo gl ¢ AY ale e pan &l Jaee ail (OS] e %) (lagl) B8N Jaa 7
coin alre 4nSay Lo X5 3ag VoY ale 3 %Y0Y Yo ble 8%V
Yoveale A %PV AN saa Ay Yhte.Y dbugia fl ey Jaa Jaugia -3
Oa sl aalal B jdsall Al cAf LS (149 e B %o L) sua Ay
guY) Al A cYare ale %ALY oldl ) g of () V490 e B %o
AR Jaa Bal o ash Mg Y Ye ale %t ) g of A AY ale (e
Y ale daal any e Lalig

(28)Abou Ali,S. Et.al. (2013),"Measuring in inclusive growth In Egypt 1991 — 2011 The Fifth Pillar Productivity
and Operation “, Paper Presented at Conference on Managing Transition in Egypt :Political and Economic
Vision, Faculty of Economics and Political Science ,April, p.9.

(**) Look at: - Omar, Noha S. (2018). "Measuring Inclusive Growth in Egypt Over A Decade'. Egyptian Journal of
Development and Planning. Volume 26. Number National Planning Institute: Cairo.

- El-Shawarby, Sheren (2017)."Inclusive Growth and forward looking macroeconomic Polices'. Egyptian
Review of Development and Planning. Vol. 25. No. June, p.10.
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Table (12)The independent and dependent variables of the model
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Table (13): Descriptive statistics for variables (2004 — 2020)

Unit of Obs. Mean Median Std. Dev. Min Max
measurement
Dependent Variable:
Poverty line (PL) (1.908 per day) 17 3.3191 3.4314 1.385 1.5257 5.2712
Independent Variable:
Bank accounts (Per 1000 adults) 17 349.83 355.85 53.04 268.27 479.85
(BA)
Bank branches (Per 100,000 17 4.7242 4.5813 0.819 3.7961 6.7582
(BB) adults)
ATMs (ATM) (Per 100,000 17 11.126 10.315 6.034 2 6457 22.061
adults)
Credit Card (CC) (% age 15+) 17 1.7944 1.5396 0.957 0.4323 3.3348
Debit Card (DC) (% age 15+) 17 9.6845 6.3046 9.367 0.3367 24.757
Financial Inclus;z;/r)) (Aggregate index) 17 5.9e-11 -0.3115 2199 -2.9889 4.2498
Control Variables:
Official exchange (LUC per USS) 17 8.9221 6.1962 4778 54325 17.783
rate (EX)
H ()
Real interest rate (%) 17 1.2024 0.8187 3.499 6.2627 6.9220
(RIR)
GDP growth (GDP) (annual %) 17 4.4651 4.3720 1.642 1.7646 7.1563

Figure (1): variables trends, 2004 - 2020:

Poverty line (1.90$ per day) Bank accounts (Per 1000 adults) Bank branches (Per 100,000 adults)
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Financial Inclusion (Aggregate index) Official exchange rate (LUC per USS) Real interest rate (%)
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Table (14)

Correlation matrix between logarithm variables, 2004 - 2020:
(@) 2 ®) 4) ®) (6) ©) ®) (9 (10

Poverty line 1) 1
Bank accounts ) - 1
0.421°
Bank branches (3) -0.104 1
0.885°%
ATMs  (4) -0.345 1
0.954* 0.857%
Credit Card (5) -0.355 1
0.875% 0.743* 0.974°
Debit Card (6) -0.242 1
0.863* 0.759* 0.967* 0.984°
Financial (7y -0.311 1
Inclusion 0.959° 0.886* 0.997° 0.962° 0.961%
Official (8 0.042 1
exchange rate 0.744* 0.729° 0.873* 0.892° 0.943* 0.878°
Real interest rate (99 0.293 -0.060 0.036 -0.094 -0.149 -0.097 -0.078 -0.128 1
GDP growth (10) -0.354 -0.094 -0.208 -0.153 -0.145 -0.202 0.015 0.166 1
0.707%

Note: - a, b, ¢ indicate significance at 1%, 5% and 10% respectively.
Gyaaial Al Sledd) Camy J) (V) Sl JSE culay (V) Jsaadl Caagg
a8 pean il bd e of bl JSE e Jaadld i) riall Al LAl
%V.o A Vet ale %0.F o i) Cua (Yo €Y v f) 3l P Lagla ale olad)
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b Aalie Gyt ChB Sy axc) e Al @b Gl sy e deadiudl Gl
sastad) ol SVl gsanall HLEaY Ll JSEN g sl Bl o(Gail) s pe Uil
(CUSUM of Squares) saglaall A5l cilagyal SIAH ¢ gaaall sl (CUSUM)
o0 (gsiua dic daall agaall JAa
D 8 sl i ot Dy 8 MAS) (Say HLEAY) bds il e L,
t A (V0) Jsaally LS ¢l ggine o ) Jpail) i
Table (15): Financial inclusion and Economic growth: Empirical results:

Dependent Variables: Poverty line (1.90$ per day)
Method: Ordinary Least Squares (OLS)

Aggregate Sub-index of Financial Inclusion
Reg (1) Reg (2) Reg (3) Reg (4) Reg (5) Reg (6)
Financial Inclusion -0.7426
[-3.682]***
a. Bank accounts -0.0180
[-2.379]**
b. Bank branches -0.3449
[-0.696]
c. ATMs -0.2915
[-4.660]***
d. Credit Card -2.2430
[-11.14]%**
e. Debit Card -0.3221
[-7.811]***
Official exchange rate 0.3207 0.1713 0.0607 0.3416 0.4176 0.6178
[ 3.501]*** [ 2.125]* [0712]  [4.391]%**  [1047]***  [T7.677]***
Real interest rate 0.1086 0.1024 0.0868 0.1032 0.0694 0.1197
[ 1.958]* [1.533] [1.083] [ 2.152]* [ 2.928]** [ 3.645]***
GDP growth 0.3432 0.3429 0.5465 0.3217 0.3533 0.2601
[ 2.624]** [ 2.037]* [ [2.829]**  [6.579]***  [3.204]***
3.245]***
Constant -1.2048 6.4365 1.8625 1.9539 1.9574 -0.3789
[-1.513] [ 2.482]** [ 0.885] [ 3.085]*** [ 6.423]*** [-0.957]
Key statistical regression
Obs. 17 17 17 17 17 17
Adjusted R? 57.8% 57.8% 40.3% 77.9% 94.5% 89.8%
Fisher test (F-stat.)  (6.4823)*** (6.4823)**  (3.7031)**  (15.109)***  (70.017)***  (36.200)***

*

Note: - *** ** * indicate significance at 1%, 5% and 10% respectively.
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Table (16): Practical significance for Financial Inclusion:

Aggregat Sub-index of Financial Inclusion
e
Reg (1) Reg (2) Reg (3) Reg (4) Reg (5) Reg (6)

Effect Size (Cohen's d) -6.6227 -1.7895 -0.4262 -2.8099 -6.7155 -4.7115
Effect Size (r) -0.9573 -0.6668 -0.2084 -0.8147 -0.9584 -0.9205

Confidence interval (%95)
Lower -1.5770 -1.2870 -0.8280 -2.0770 -4.6620 -3.3190
Upper -0.3370 -0.0470 0.4115 -0.4790 -0.8630 -0.7500
t-stat. (Effect Size) ~ [3.682]*** [2.379]** [0.696] [4.660]*** [11.14]*** [7.811]***

Interpretation  Large Effect Large Effect Small Effect Large Effect Large Effect Large Effect

Note: - *** ** * indicate significance at 1%, 5% and 10%
respectively.
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Table (D): Diagnostic Tests used in the study model:

Problems Tests used
Heteroskedasticity White's test

Serial Correlation Wooldridge test
Cross-Section Dependence Pesaran CD
Normality Jarque-Bera

Collinearity Variance Inflation Factors (VIF)

Omit variables Omitting variables test based on covariance matrix

Function Form RESET test for specification (squares only)

RESET test for specification (cubes only)

RESET test for specification (squares & cubes)

Linearity Auxiliary regression for non-linearity test (squared terms)
Auxiliary regression for non-linearity test (log terms)
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Table (C): Interpretation for different effect sizes:

Effect Size Interpretation
Cohen'sd r nZ Cohen (1988) Hattie (2009)
<0 <0 - Adverse Effect
0.0 0.00 0.000 Developmental
0.1 0.05 0.003 No Effect effects
0.2 0.10 0.010
0.3 0.15 0.022 small Effect | cacher effects
0.4 0.20 0.039
0.5 0.24 0.060 .
0.6 0.29 0.083 Intermediate .
0.7 033 0.110 Effect Zone of desired
effects
0.8 0.37 0.140
0.9 0.41 0.168 Large Effect
21.0 0.45 0.200

" Cohen (1988) reports the following intervals for r: 0.1 to 0.3:

small effect; 0.3 to 0.5:
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