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Abstract

Economic growth is one of the important economic indicators,
which can be measured in several ways, including the GDP per capita, and
on the other hand, financial inclusion is the appropriate option in financial
transactions in light of the demands of health authorities in most countries
of the world for social distancing to preserve public health in light of the
Corona pandemic. The financial inclusion resulting from digital financial
services can also give a boost to economic growth, to study measuring the
impact of financial inclusion indicators on economic growth in Nigeria
during the period from 2005-2018.

The study found that there is a co-integration and a long-term
equilibrium relationship between the independent variables and the
dependent variable, and there is a direct effect of increasing the number of
ATMs on the GDP per capita, as every increase in the number of machines
by one machine will result in an increase in the value of GDP. The increase
in the number of commercial bank branches by one branch will result in
an increase in the value of the GDP per capita at current prices
denominated in US dollars by approximately $0.431. There is a positive
effect of the increase in the number of customers who obtained loans Of
the commercial banks by 1,000 customers, it will result in an increase in
the value of the GDP per capita at current prices, denominated in US
dollars, by approximately $0.74. There is a weak negative impact of the
number of deposit accounts in commercial banks on the GDP per capita.

The study recommends working to make banking services more
available from ATMs and bank branches until they reach the global
average, reaching all segments of society and encouraging them to deal
with the banking sector, with a focus on providing banking services and
reaching marginalized groups in society and working to integrate them
into the banking sector and encourage them to Using banking
transactions, working to provide modern banking services through
financial technology, technical solutions and working to reduce the cost of
banking transactions on customers to increase the application of financial
inclusion, working to spread financial culture, facilitation and facilitation
for middle and low-income people to enter under the umbrella of the
banking sector, deepening the use of Technology in all banking sectors and
encourage innovation of new services to enhance financial inclusion.

Keywords: economic growth, Nigeria, financial inclusion
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GDP_PER_CAPITA ATMBORROWERS BRANCHES DEPOSIT
2005 1268.383443 532 NA 3242 NA
2006 1656.424759 1426 NA 3004 NA
2007 1883.461311 3676 NA 4254 24319243
2008 2242.871886 7278 2218881 5255 26264783
2009 1891.33537 9907 2544151 5578 40140648
2010 2280.437424 9958 2716675 5799 41926817
2011 2487.598154 10865 2496725 5810 45904247
2012 2723.822777 10727 2863799 5408 60148949
2013 2961.550284 12755 2538904 5636 62346682
2014 3098.9863 15935 3059204 5498 64313104
2015 2687.480145 16406 3023796 5021 67547797
2016 2176.002245 17398 2474972 4909 84599339
2017 1968.564738 17449 2328183 4721 98659710
2018 2027.777979 18615 2039563 4709 111458780
Source :https://databank.worldbank.org/source/world-development-indicators&
https://data.imf.org/?sk=ESDCAB7E-A5CA-4892-A6EA-598B5463A34C&sld
=1390030341854
(Y) ¢ ds
Lt Adls Al yal) <l pata o Jals N LA
Correlation

GDP_PER_CA ATM BORROWERS BRANCHES DEPOSIT

GDP_PER_CA 1.000000 -0.015493 0.698546 0.413130 -0.179805

ATM -0.015493 1.000000 -0.029298 -0.728225 0.924090

BORROWERS 0.698546 -0.029298 1.000000 0.401348 -0.274722

BRANCHES 0.413130 -0.728225 0.401348 1.000000 -0.786687

DEPOSIT -0.179805 0.924090 -0.274722 -0.786687 1.000000

EViews9 gl 1 jdaal)

s Y ] ) W
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Estimation Command:

LS GDP_PER_CAPITA ATM BORROWERS BRANCHES DEPOSIT C

Estimation Equation:

GDP_PER_CAPITA = C(1)*ATM + C(2)'BORROWERS + C(3)*BRANCHES + C(4)'DEPQSIT + C(5)

Substituted Coefficients:

GDP_PER_CAPITA = 0.0148447793275°ATM + 0.000739776637297*BORROWERS + 0.430952958062 "BRANCHES + 2.972105
46732e-06"DEPOSIT - 216483701605

DAY Alslae waail (EViews 9 ) galip clajia : juaal)

() oy Jsi
Lsasd Adla R2 Jarall sl Jalea aaa5

Dependent Variable: GDP_PER_CAPITA
Method: Least Squares
Date: O1/28/21 Time: 14:38
Sample (adjusted): 2008 2018
Included observations: 11 after adjustments
“Variable Coefficient Std. Error t-Statistic Prob.
ATM 0.014845 o.098961 o.150007 o.8857
BORROWERS 0. 000740 0.000500 1. 479527 O.1895
BRANCHES 0.430953 0. 485009 0.888546 0.4085
DEPRPOSIT 2. 97E-06 1.50E-05 0. 198476 0.8492
c -2164.837 2752.627 -0. 786462 O.4615
R-squared 0.548123 Mean dependaent var 2413.312
Adjusted R-squared 0.2468872 S.D. dependent var 408.6240
S E. of regression 354.6159 Akaike info criterion 14.88290
Sum squared resid 7T54514.6 Schwarz criterion 15.068376
Log likelihood -75.85596 Hannan-Quinn criter. 14.76889
F-statistic 1.819490 Durbin-WWatson stat 1.447372
Prob({F-statistic) 0.243996

{(EViews 9 ) galin clajia juaal)
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Date: 01/30/21 Time: 17:55
Sample: 2005 2018

GDP_PER_CA ATM BORROWERS BRANCHES DEPOSIT

Mean 2413.312 13390.27 2573168.
Median 2280.437 12755.00 2538904.
Maximum 3098.986 18615.00 3059204.
Minimum 1891.335 7278.000 2039563.
Std. Dev. 408.6240 3880.082 321267.9
Skewness 0.353483 -0.051243 0.067242
Kurtosis 1.839120 1.539469 2.118434
Jarque-Bera 0.846745 0.982508 0.364487
Probability 0.654835 0.611859 0.833398
Sum 26546.43 147293.0 28304853
Sum Sq. Dev. 1669736. 1.51E+08 1.03E+12
QObservations 11 11 11

5304.000 63937351
5408.000 62346682
5810.000 1.11E+08
4709.000 26264783
408.3187 25915375

-0.272352 0.449055
1.648332 2.295180
0.973367 0.597379
0.614662 0.741790

58344 .00 7.03E+08
1667242, 6.72E+15

11 1

& pariall g.a,.gk!\ sl ( EViews 9 ) galin clajia juaall
(%) f g
L dls (ARCH test) jLas) gl

Heteroskedasticity Test: ARCH
F-statistic 0.314734 Prob. F(1.8) 0.5902
Obs*R-squared 0.378526 Prob. Chi-Square(1) 0.5384
Test Equation:
Dependent Variable: RESID™2
Method: Least Squares
Date: O1/28/21 Time: 15:05
Sample (adjusted): 2009 2018
Included observations: 10 after adjustments
Variable Coefficient Std. Error t-Statistic Prob
c 50463.12 39878.25 1.265430 0.2413

RESID™2(-1) 0. 199862 0.356252 0.561012 0.5902
R-squared 0.037853 Mean dependent var 655499.15
Adjusted R-squared -0.082416 S.D. dependent var 89752.80
S.E. of regression 93378.11 Akaike info criterion 25.90356
Sum squared resid 56.98E+10 Schwarz criterion 25.96407
Log likelihood -127.5178 Hannan-Quinn criter. 25.83717
F-statistic 0.314734 Durbin-VWatson stat 1.557901
Prob{(F-statistic) o.590153

(EViews 9 ) malin clajia juaal
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Breusch-Godfrey Serial Correlation LM Test:

0.251341
1.228045

0.7892
0.5412

F-statistic
Obs*R-squared

Prob. F(2,4)
Prob. Chi-Square(2)

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 01/28/21 Time: 15:07

Sample: 2008 2018

Included observations: 11

Presample missing value lagged residuals set to zero.

(EViews 9 ) galin clajda juaall
() Js
o B YA Lpsasd (b galai®Y) gall) Lo Al Jgadd) Y ARDL Lid) il
Yo VA Aag Yoo

Dependent Variable: GDP_PER_CAPITA

Method: ARDL

Date: 0O1/28/21 Time: 14:59

Sample (adjusted): 2008 2018

Included observations: 11 after adjustments

Maximum dependent lags: 1 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (0 lag, automatic): ATM BORROWERS BRANCHES
DEPOSIT

Fixed regressors: C

“Variable Coefficient Std. Error t-Statistic Prob.™
GDP_PER_CAPRPITA(-1) 0. 7568549 O 466522 1.621679 0.1658
ATM -0.070506 o.102329 -0.689011 0.5215
BORROWERS 0.000164 0. 000568 0.288537 0.7845
BRANCHES 0.444904 0.430184 1.034216 0.3484
DEPOSIT 1.12E-05 1.42E-05 . 7868659 0.46871
C -1954. 759 2444 421 -0.799682 0.4602

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0. 703876
0.407751
314.4877
494449.6
-7T4.53150
2.376958
0.181930

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-VWatson stat

2413.312
408 .6240
14.84209
14.85913
14.50528
2.241229

*Note: p-values and any
selection.

subsequent tests do not account for model

AYY) g (Yg) (o) auad
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ARDL Bounds Test

Date: 01/28/21 Time: 14:59

Sample: 2008 2018

Included observations: 10

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 13.50776 <

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.45 3.52
5% 2.86 4.01
2.5% 3.25 4.49
1% 3.74 5.06

Test Equation:

Dependent Variable: D{(GDP_PER_CAPITA)
Method: Least Squares

Date: 01/28/21 Time: 14:59

Sample (adjusted): 2009 2018

Included observations: 10 after adjustments

(EViews 9 ) galin clajia juaal
(V+) b gsa
Lyasi Als (CUSUM of Squares) s (CUMSUM) Laa)

16

1.24

0.8+

0.4+

0.0

-0.4

T
2013 2014 2015 2016 2017 2018

2014 2015 2016 2017 2018

‘ — CUSUM ———- 5% Significance |

—— CUSUM of Squares -——— 5% Significance
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