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1. Silvio Borner, Franck Bodmer , Markus kobler,(2004) . « L’efficience institutionnelle et ses
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management, paris.
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1. André Lecours,( 2002), « L’approche néo-institutionnaliste en science politique : unité ou diversité ? »
Politique et sociétés vol 2133 p.3
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Composantes

PCA; PCA; PCA3 PCA4

Valeur propres 2,766 0,719 0,435 0,08
0

% de variance 69,15 17,99 10,87 1,99

% cunrulé 69,15 87,13 98,00 100

Vecteur propres

Variable Vecteur: Vecteur: Vecteu Vect
I3 eurs

P 0,58 -0,20 -0,10 -0,79

B 0,53 -0,27 -0,61 0,53

M 0,50 -0,17 0,78 0,32

Q 0,37 -0,93 -0,05 0,04
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1_Abdoul Ganiou Mijiyawa (2010) «Institutions et développement: analyse des effets macroéconomique
des institutions et de méformes institutionnelles dans les pays en développement » HAL. archives
ouvertes.
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GMM Systeme
(1) Double
moindre carré
(DMQ)
Taux de Taux de
croissance croissance
Democratie 0,041 _
0,60 _
Stock capital democratique _ 0,111
_ (2,11)
Log PIB 1,587 -0,651
(3,58) (1,33)
Durée d'independence -0,207
(0,52)
Fragmantation ethnique -0,585
(0,69)
Distance par rapport a L’équation 2,634
(1,08)
Canstante -7,651 6,041
(2,74) (1,68)
Nombre d’observation 568 65
Nombre de pays 68 65
Teste de Sargan-Hassan1 0,191 _
AR(1)2 0,000 _
AR (2) 2 0,668 -

Equation instrumentale

Taux de mortalité des colons blancs

Stock capitale democratique

-1,350
(1,03)
Origine légale 3 9,134
(3,14)
Canstante -25,909
(1,61)
Test validité des instruments
Statistique de
Valeur critique ( v=0,15)4 11,05
Valeur critique (v=0,25)4 11,59
R? ajusteé 7,25
0,43
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! Markus Koble, § Frank Bodmer, Silvio Borner, «L’efficience institutionnelle et ses

déterminants. Le role des facteurs politiques dans la croissance économique » , Etudes du
Centre de Développement,OCDE,2004 .
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Tableau : Développement économique et qualité institutionnelle

Variable dépendant : croissance PIB Réel par habitant

1 2 3 4
Logarithme du revenue 0,045 0,061 0,056 0,072
initial (2,23) (8,00) (2,57) (3,47)

Carré du logaithme du
revenue initial (-2,59) (-3,60) (-3,05) (-3,98)
Investissement 0,081 0,081 0,065
(548) (3,65) (3,54) (3,07)
Excedent budgétaire /PIB 0,009 0,001 0,001 0,001
(2,89) (2,58) (1,79) (3,53)
Croissence moyenne des 0,404 0,404 0,392 0,343
pays voisins (491) (5,07) (4,76) (2,94)
Divisions et -0,012 -0,013 -0,012 -0,011
(-2,44) (-2,79) (-2,52) (-2,08)
Qualité des instituteurs 0,009 0,012 0,009
économiques (3,61) (4,11) (2,92)
Stabilités des instituteurs (-0,0005) (0,0004)
politiques (-0,24) (-0,24)
Démocratie -0,001 -0,001
(-1,86) (-2,94)
Variable muette 1970 0,005 0,006 0,003 0,004
(1,39) (1,81) (0,79) (1,24)
Variable muette 1980 -0,003 -0,001 -0,003 -0,004
-(0,67) (-0,14) (-0,61) (-0,99)
Variable muette de I'Afrique -0,017
Sud (-3,75)
Variable muette de -0,018
I’Amérique Latine (-5,02)
Nombres d’observation 199 199 182 182
R2 ajusté 0,51 0,54 0,55 0,61
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1 . Fahmi Abdelkader (2008) « Transition institutionnelle et des pays d’'EUROPE de L’EST Analyse
comparative de I’evolution de leurs systémes de gouvernance » Revenue d’économie politique vol .118.
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Null Hypothesis: CR has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -2.347510 0.0211

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CR)
Method: Least Squares
Date: 06/18/16 Time: 14:51
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
CR(-1) -0.387218  0.164949 -2.347510 0.0279
R-squared0.189988 Mean dependent var0.147500
Adjusted R-squared0.189988 S.D. dependent var2.355641
S.E. of regression2.120093 Akaike info criterion4.381571
Sum squared resid103.3803 Schwarz criterion4.430656
Log likelihood-51.57885 Hannan-Quinn criter.4.394593

Durbin-Watson stat2.342818

Null Hypothesis: CC has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.633925 0.4321

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(CC) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -4.782209 0.0000
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Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CC,2)
Method: Least Squares
Date: 06/18/16 Time: 14:54
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(CC(-1)) -1.069920 0.223729 -4.782209 0.0001
R-squared0.507977 Mean dependent var-0.011334
Adjusted R-squared0.507977 S.D. dependent var0.196083
S.E. of regression0.137541 Akaike info criterion-1.087283
Sum squared resid0.416186 Schwarz criterion-1.037914
Log likelihood13.50376 Hannan-Quinn criter.-1.074867

Durbin-Watson stat1.917812

Null Hypothesis: EIQ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.375553 0.5383

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(EIQ) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -4.207446 0.0002
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EIQ,2)
Method: Least Squares
Date: 06/18/16 Time: 14:55
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments
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Variable Coefficient  Std. Error t-Statistic Prob.
D(EIQ(-1)) -0.889021  0.211297 -4.207446 0.0004
R-squared0.445851 Mean dependent var-0.001223
Adjusted R-squared0.445851 S.D. dependent var0.172656
S.E. of regression0.128527 Akaike info criterion-1.222852
Sum squared resid0.363422 Schwarz criterion-1.173483
Log likelihood15.06280 Hannan-Quinn criter.-1.210436

Durbin-Watson stat1.935208

Null Hypothesis: INVTL has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic ~ 0.232973 0.7453

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(INVTL) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.177828 0.0002

Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INVTL,2)

Method: Least Squares

Date: 06/18/16 Time: 14:57

Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(INVTL(-1)) -0.882672  0.211275 -4.177828 0.0004
R-squared0.442377 Mean dependent var0.019788
Adjusted R-squared0.442377 S.D. dependent var3.903178
S.E. of regression2.914665 Akaike info criterion5.019892
Sum squared resid 186.8960 Schwarz criterion5.069261
Log likelihood-56.72875 Hannan-Quinn criter.5.032308

Durbin-Watson stat1.884966
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Null Hypothesis: INVTE has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.843623 0.3400
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(INVTE) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -5.481375 0.0000
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INVTE,2)

Method: Least Squares

Date: 06/18/16 Time: 14:58

Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(INVTE(-1)) -1.161370  0.211876 -5.481375 0.0000
R-squared0.577203 Mean dependent var0.010918
Adjusted R-squared0.577203 S.D. dependent var0.766716
S.E. of regression0.498540 Akaike info criterion1.488239
Sum squared resid5.467930 Schwarz criterion1.537609
Log likelihood-16.11475 Hannan-Quinn criter.1.500656

Durbin-Watson stat2.144003

Null Hypothesis: RL has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.395853 0.5305

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(RL) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.120694 0.0033
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RL,2)
Method: Least Squares
Date: 06/18/16 Time: 14:59
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(RL(-1)) -0.683064  0.218882 -3.120694 0.0050
R-squared0.304890 Mean dependent var-0.006520
Adjusted R-squared0.304890 S.D. dependent var0.125680
S.E. of regression0.104783 Akaike info criterion-1.631342
Sum squared resid0.241549 Schwarz criterion-1.581973
Log likelihood19.76043 Hannan-Quinn criter.-1.618926

Durbin-Watson stat1.776359

Null Hypothesis: RQ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.217492 0.5974
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(RQ) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.432618 0.1379

Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495
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*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(RQ,2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.277760 0.0002

Test critical values: 1% level -2.674290
5% level -1.957204
10% level -1.608175

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RQ,3)
Method: Least Squares
Date: 06/18/16 Time: 15:01
Sample (adjusted): 1993 2014
Included observations: 22 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(RQ(-1),2) -1.115715 0.260817 -4.277760 0.0003
R-squared0.461778 Mean dependent var0.013819
Adjusted R-squared0.461778 S.D. dependent var0.166417
S.E. of regression0.122090 Akaike info criterion-1.323732
Sum squared resid0.313024 Schwarz criterion-1.274140
Log likelihood15.56106 Hannan-Quinn criter.-1.312050

Durbin-Watson stat1.659464

Null Hypothesis: GP has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.495956 0.4906

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(GP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -3.965014 0.0004

Test critical values: 1% level -2.669359
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5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(GP,2)
Method: Least Squares

Date: 06/18/16 Time: 15:02
Sample (adjusted): 1992 2014

Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(GP(-1)) -0.864459  0.218022 -3.965014 0.0007
R-squared0.416248 Mean dependent var-0.003208

Adjusted R-squared0.416248
S.E. of regression0.083354
Sum squared resid0.152855
Log likelihood25.02267
Durbin-Watson stat1.863351

S.D. dependent var0.109097
Akaike info criterion-2.088928
Schwarz criterion-2.039558
Hannan-Quinn criter.-2.076511

Agaal) LA il

Pairwise Granger Causality Tests
Date: 06/18/16 Time: 15:04

Sample: 1990 2014

Lags: 2

Null Hypothesis: Obs

F-Statistic Prob.

CC does not Granger Cause CR 23
CR does not Granger Cause CC

3.08863
0.78319

0.0703
0.4719

EIQ does not Granger Cause CR 23
CR does not Granger Cause EIQ

0.68456
0.63163

0.5170
0.5431

GP does not Granger Cause CR 23
CR does not Granger Cause GP

2.09538
1.61621

0.1520
0.2262

INVTE does not Granger Cause CR 23
CR does not Granger Cause INVTE

1.01725
0.56033

0.3815
0.5807

INVTL does not Granger Cause CR 23
CR does not Granger Cause INVTL

0.33682
1.98053

0.7184
0.1669

RL does not Granger Cause CR 23
CR does not Granger Cause RL

4.44588
0.61020

0.0270
0.5541

RQ does not Granger Cause CR 23
CR does not Granger Cause RQ

0.16224
1.01764

0.8515
0.3813

EIQ does not Granger Cause CC 23
CC does not Granger Cause EIQ

0.03789
4.40853

0.9629
0.0277

GP does not Granger Cause CC 23
CC does not Granger Cause GP
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0.0087
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INVTE does not Granger Cause CC 23
CC does not Granger Cause INVTE

1.62165
0.11880

0.2251
0.8887

INVTL does not Granger Cause CC 23
CC does not Granger Cause INVTL

1.02662
3.65110

0.3783
0.0467

RL does not Granger Cause CC 23
CC does not Granger Cause RL

7.34571
0.71624

0.0047
0.5020

RQ does not Granger Cause CC 23
CC does not Granger Cause RQ

0.59953
0.25722

0.5597
0.7760

GP does not Granger Cause EIQ 23
EIQ does not Granger Cause GP

2.00460
0.66333

0.1637
0.5273

INVTE does not Granger Cause EIQ 23
EIQ does not Granger Cause INVTE

0.49106
0.18758

0.6199
0.8306

INVTL does not Granger Cause EIQ 23
EIQ does not Granger Cause INVTL

0.89240
1.34581

0.4270
0.2853

RL does not Granger Cause EIQ 23
EIQ does not Granger Cause RL

0.65726
1.70667

0.5303
0.2096

RQ does not Granger Cause EIQ 23
EIQ does not Granger Cause RQ

3.64095
2.34088

0.0470
0.1248

INVTE does not Granger Cause GP 23
GP does not Granger Cause INVTE

1.42959
0.05933

0.2653
0.9426

INVTL does not Granger Cause GP 23
GP does not Granger Cause INVTL

0.42562
0.99787

0.6598
0.3882

RL does not Granger Cause GP 23
GP does not Granger Cause RL

3.54147
0.14749

0.0505
0.8639

RQ does not Granger Cause GP 23
GP does not Granger Cause RQ

0.81599
0.25615

0.4579
0.7768

INVTL does not Granger Cause INVTE 23

INVTE does not Granger Cause INVTL

0.81456
0.05431

0.4585
0.9473

RL does not Granger Cause INVTE 23
INVTE does not Granger Cause RL

0.11403
1.13424

0.8929
0.3436

RQ does not Granger Cause INVTE 23
INVTE does not Granger Cause RQ

0.18313
0.38128

0.8342
0.6884

RL does not Granger Cause INVTL 23
INVTL does not Granger Cause RL

0.46626
0.89719

0.6347
0.4252

RQ does not Granger Cause INVTL 23
INVTL does not Granger Cause RQ

2.49059
1.52602

0.1109
0.2442

RQ does not Granger Cause RL 23
RL does not Granger Cause RQ

0.15330
1.08838

0.8590
0.3579
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Dependent Variable: CR
Method: Least Squares
Date: 06/18/16 Time: 15:08
Sample: 1990 2014
Included observations: 25

Variable Coefficient  Std. Error t-Statistic Prob.

C 11.04968 5.561144 1.986944 0.0633
cc -0.532439  3.596532 -0.148042 0.8841
EIQ 6.449881 4.136134 1.559398 0.1373
GP 5.949446 8.245952 0.721499 0.4804
INVTE 1.519486 0.956673 1.588302 0.1306
INVTL -0.043171 0.197563 -0.218519 0.8296
RL -1.861092 5.086349 -0.365899 0.7190
RQ -0.011790 3.290834 -0.003583 0.9972

R-squared0.491882
Adjusted R-squared0.282657
S.E. of regression2.070449
Sum squared resid72.87488
Log likelihood-48.84681
F-statistic2.350968

Prob(F-statistic)0.071091

Mean dependent var1.000400
S.D. dependent var2.444561
Akaike info criterion4.547745

Schwarz criterion4.937785

Hannan-Quinn criter.4.655926

Durbin-Watson stat1.946479
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Heteroskedasticity Test: ARCH

F-statistic1.819610
Obs*R-squared1.833390

Prob. F(1,22)0.1911
Prob. Chi-Square(1)0.1757

Test Equation:
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Dependent Variable: RESID*2

Method: Least Squares

Date: 06/18/16 Time: 15:12

Sample (adjusted): 1991 2014
Included observations: 24 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 3.855855 1.036409 3.720398 0.0012
RESID"2(-1) -0.274753  0.203682 -1.348929 0.1911

R-squared0.076391
Adjusted R-squared0.034409
S.E. of regression4.106238
Sum squared resid370.9461
Log likelihood-66.91056
F-statistic1.819610
Prob(F-statistic)0.191082

Mean dependent var3.033567
S.D. dependent var4.178760
Akaike info criterion5.742547

Schwarz criterion5.840718

Hannan-Quinn criter.5.768592

Durbin-Watson stat2.014556

7
Series: Residuals

6 Sample 1990 2014
Observations 25

> Mean -9.59e-16
Median 0.342967

44 Maximum 3.683832
Minimum -3.623746

3 Std. Dev. 1.742542
Skewness -0.257195

2 Kurtosis 2.930342

1 Jarque-Bera  0.280677
Probability 0.869064

0
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Null Hypothesis: CR has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -6.021689 0.0000

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CR)
Method: Least Squares
Date: 06/18/16 Time: 15:15
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
CR(-1) -1.223925  0.203253 -6.021689 0.0000
R-squared0.611885 Mean dependent var0.004167
Adjusted R-squared0.611885 S.D. dependent var8.067782
S.E. of regression5.026140 Akaike info criterion6.107955
Sum squared resid581.0280 Schwarz criterion6.157041
Log likelihood-72.29547 Hannan-Quinn criter.6.120978

Durbin-Watson stat1.722703

Null Hypothesis: CC has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.123944 0.2296

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(CC) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -3.630204 0.0009
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Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CC,2)
Method: Least Squares
Date: 06/18/16 Time: 15:17
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(CC(-1)) -0.843730  0.232419 -3.630204 0.0015
R-squared0.372438 Mean dependent var0.009458
Adjusted R-squared0.372438 S.D. dependent var0.163864
S.E. of regression0.129811 Akaike info criterion-1.202973
Sum squared resid0.370718 Schwarz criterion-1.153604
Log likelihood14.83419 Hannan-Quinn criter.-1.190557

Durbin-Watson stat1.787505

Null Hypothesis: EIQ has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  0.071185 0.6959
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(EIQ) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -5.035261 0.0000
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EIQ,2)
Method: Least Squares
Date: 06/18/16 Time: 15:18
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments
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Variable Coefficient  Std. Error t-Statistic Prob.
D(EIQ(-1)) -1.047940  0.208120 -5.035261 0.0000
R-squared0.534936 Mean dependent var0.006957
Adjusted R-squared0.534936 S.D. dependent var0.222060
S.E. of regression0.151435 Akaike info criterion-0.894812
Sum squared resid0.504518 Schwarz criterion-0.845443
Log likelihood11.29034 Hannan-Quinn criter.-0.882396

Durbin-Watson stat2.026063

Null Hypothesis: INVTL has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic ~ 0.638947 0.8474
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(INVTL) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.367852 0.0001
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INVTL,2)

Method: Least Squares

Date: 06/18/16 Time: 15:19

Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(INVTL(-1)) -0.915153  0.209520 -4.367852 0.0002
R-squared0.464238 Mean dependent var0.034889
Adjusted R-squared0.464238 S.D. dependent var1.857361
S.E. of regression1.359510 Akaike info criterion3.494631
Sum squared resid40.66191 Schwarz criterion3.544000
Log likelihood-39.18826 Hannan-Quinn criter.3.507047

Durbin-Watson stat2.005973
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Null Hypothesis: INVTE has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.284458 0.1779
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(INVTE) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.576010 0.0000
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INVTE,2)

Method: Least Squares

Date: 06/18/16 Time: 15:20

Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(INVTE(-1)) -1.449744  0.191360 -7.576010 0.0000
R-squared0.722765 Mean dependent var-0.050833
Adjusted R-squared0.722765 S.D. dependent var2.288138
S.E. of regression1.204776 Akaike info criterion3.252970
Sum squared resid31.93270 Schwarz criterion3.302339
Log likelihood-36.40915 Hannan-Quinn criter.3.265386

Durbin-Watson stat2.173427

Null Hypothesis: RL has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.954528 0.2937
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(RL) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -3.424645 0.0015

Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RL,2)
Method: Least Squares
Date: 06/18/16 Time: 15:21
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(RL(-1)) -0.837704  0.244610 -3.424645 0.0024
R-squared0.343959 Mean dependent var0.006447
Adjusted R-squared0.343959 S.D. dependent var0.086727
S.E. of regression0.070246 Akaike info criterion-2.431123
Sum squared resid0.108559 Schwarz criterion-2.381754
Log likelihood28.95792 Hannan-Quinn criter.-2.418707

Durbin-Watson stat1.720447

Null Hypothesis: RQ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.120887 0.2307

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(RQ) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.821606 0.0000

Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RQ,2)
Method: Least Squares
Date: 06/18/16 Time: 15:22
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(RQ(-1)) -1.358998  0.199220 -6.821606 0.0000
R-squared0.678974 Mean dependent var0.000977
Adjusted R-squared0.678974 S.D. dependent var0.130790
S.E. of regression0.074105 Akaike info criterion-2.324175
Sum squared resid0.120813 Schwarz criterion-2.274806
Log likelihood27.72801 Hannan-Quinn criter.-2.311759

Durbin-Watson stat1.929237

Null Hypothesis: GP has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.149458 0.2208

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(GP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.986078 0.0000

Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GP,2)
Method: Least Squares
Date: 06/18/16 Time: 15:22
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

D(GP(-1)) -1.388994  0.198823 -6.986078 0.0000
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R-squared0.689166 Mean dependent var-0.001842

Adjusted R-squared0.689166
S.E. of regression0.052812
Sum squared resid0.061359
Log likelihood35.51917
Durbin-Watson stat2.168557

S.D. dependent var0.094725
Akaike info criterion-3.001667
Schwarz criterion-2.952298
Hannan-Quinn criter.-2.989251

) LA gl

Pairwise Granger Causality Tests
Date: 06/18/16 Time: 15:23

Sample: 1990 2014

Lags: 2

Null Hypothesis: Obs

F-Statistic Prob.

CC does not Granger Cause CR 23
CR does not Granger Cause CC

1.73515
0.53854

0.2046
0.5927

EIQ does not Granger Cause CR 23
CR does not Granger Cause EIQ

3.94548
0.22647

0.0379
0.7996

GP does not Granger Cause CR 23
CR does not Granger Cause GP

2.61363
0.21977

0.1008
0.8048

INVTE does not Granger Cause CR 23
CR does not Granger Cause INVTE

0.46910
0.56836

0.6330
0.5763

INVTL does not Granger Cause CR 23
CR does not Granger Cause INVTL

1.53817
8.41275

0.2417
0.0026

RL does not Granger Cause CR 23
CR does not Granger Cause RL

2.03610
0.36570

0.1595
0.6987

RQ does not Granger Cause CR 23
CR does not Granger Cause RQ

0.70920
0.43476

0.5053
0.6540

EIQ does not Granger Cause CC 23
CC does not Granger Cause EIQ

3.4E-05
1.40440

1.0000
0.2712

GP does not Granger Cause CC 23
CC does not Granger Cause GP

0.31364
1.71587

0.7347
0.2079

INVTE does not Granger Cause CC 23
CC does not Granger Cause INVTE

1.30470
4.70551

0.2957
0.0227

INVTL does not Granger Cause CC 23
CC does not Granger Cause INVTL

1.93539
0.92762

0.1732
0.4136

RL does not Granger Cause CC 23
CC does not Granger Cause RL

0.12151
0.85725

0.8863
0.4409

RQ does not Granger Cause CC 23
CC does not Granger Cause RQ

0.04023
0.71715

0.9607
0.5016

GP does not Granger Cause EIQ 23
EIQ does not Granger Cause GP

0.44892
0.57978

0.6453
0.5701

323



INVTE does not Granger Cause EIQ 23
EIQ does not Granger Cause INVTE

0.61260 0.5529
0.82925 0.4524

INVTL does not Granger Cause EIQ 23
EIQ does not Granger Cause INVTL

0.05122 0.9502
1.87875 0.1815

RL does not Granger Cause EIQ 23
EIQ does not Granger Cause RL

0.19746 0.8226
0.36263 0.7008

RQ does not Granger Cause EIQ 23
EIQ does not Granger Cause RQ

0.69069 0.5140
0.21514 0.8085

INVTE does not Granger Cause GP 23
GP does not Granger Cause INVTE

5.32427 0.0153
4.60943 0.0242

INVTL does not Granger Cause GP 23
GP does not Granger Cause INVTL

0.63713 0.5403
2.13493 0.1472

RL does not Granger Cause GP 23
GP does not Granger Cause RL

0.34118 0.7154
1.20546 0.3226

RQ does not Granger Cause GP 23
GP does not Granger Cause RQ

0.17345 0.8421
0.71827 0.5010

INVTL does not Granger Cause INVTE 23
INVTE does not Granger Cause INVTL

1.35444 0.2832
1.12970 0.3450

RL does not Granger Cause INVTE 23
INVTE does not Granger Cause RL

5.27673 0.0157
1.03885 0.3741

RQ does not Granger Cause INVTE 23
INVTE does not Granger Cause RQ

0.79399 0.4672
1.15783 0.3365

RL does not Granger Cause INVTL 23
INVTL does not Granger Cause RL

2.67537 0.0961
0.94694 0.4064

RQ does not Granger Cause INVTL 23
INVTL does not Granger Cause RQ

2.10719 0.1506
0.04934 0.9520

RQ does not Granger Cause RL 23
RL does not Granger Cause RQ

0.20718 0.8148
0.20507 0.8165

Dependent Variable: CR
Method: Least Squares
Date: 06/18/16 Time: 15:25
Sample: 1990 2014
Included observations: 25

Variable Coefficient  Std. Error t-Statistic Prob.
C 37.88918 25.48636 1.486646 0.1554
CcC 5.615504 12.89652 0.435428 0.6687
EIQ -1.914183 6.702886 -0.285576 0.7787
GP -6.300319  38.92095 -0.161875 0.8733
INVTE 0.138293 1.551164 0.089154 0.9300
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INVTL -1.328452  0.898098 -1.479184 0.1574
RL -31.94134  29.30708 -1.089885 0.2910
RQ 11.73949 28.31262 0.414638 0.6836

R-squared0.148694
Adjusted R-squared 0.201844
S.E. of regression4.756111
Sum squared resid384.5501

Log likelihood-69.63844
F-statistic0.424187
Prob(F-statistic)0.873855

Mean dependent var2.536000
S.D. dependent var4.338383
Akaike info criterion6.211075

Schwarz criterion6.601115

Hannan-Quinn criter.6.319256

Durbin-Watson stat3.355162
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Heteroskedasticity Test: ARCH

F-statistic11.55423 Prob. F(1,22)0. 26
Obs*R-squared8.264280 Prob. Chi-Square(1)0. 40

Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 06/18/16 Time: 15:30
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C 6.616305 5.420895 1.220519 0.2352

RESID"2(-1) 0.586854 0.172647 3.399152 0. 26
R-squared0.344345 Mean dependent var16.01942
Adjusted R-squared0.314542 S.D. dependent var27.58553
S.E. of regression22.83871 Akaike info criterion9.174446
Sum squared resid11475.35 Schwarz criterion9.272617
Log likelihood-108.0934 Hannan-Quinn criter.9.200491
F-statistic11.55423 Durbin-Watson stat1.918370

Prob(F-statistic)0.002577

9
Series: Residuals
8 Sample 1990 2014
; Observations 25
6 Mean 1.34e-15
Median 0.097218
5 Maximum 7.796725
Minimum -10.95278
44 Std. Dev. 4.002864
3 Skewness ~ -0.628994
Kurtosis 4.000075
2
Jarque-Bera  2.690293
14 Probability ~ 0.260501
0

-10 -5 0 5 10
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Null Hypothesis: CR has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -2.390547 0.0191
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CR)
Method: Least Squares
Date: 06/18/16 Time: 15:32
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
CR(-1) -0.349719  0.146292 -2.390547 0.0254
R-squared0.196607 Mean dependent var-0.154167
Adjusted R-squared0.196607 S.D. dependent var2.870991
S.E. of regression2.573333 Akaike info criterion4.769054
Sum squared resid152.3069 Schwarz criterion4.818140
Log likelihood-56.22865 Hannan-Quinn criter.4.782077

Durbin-Watson stat2.460790

Null Hypothesis: CC has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -2.004475 0.0451

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CC)
Method: Least Squares
Date: 06/18/16 Time: 15:34
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments
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Variable Coefficient

Std. Error t-Statistic Prob.

CC(-1) -0.288287

0.143822 -2.004475 0.0569

R-squared0.147361

Adjusted R-squared0.147361
S.E. of regression0.127694
Sum squared resid0.375031
Log likelihood15.85107
Durbin-Watson stat1.559768

Mean dependent var-0.005395
S.D. dependent var0.138289
Akaike info criterion-1.237590

Schwarz criterion-1.188504

Hannan-Quinn criter.-1.224567

Null Hypothesis: EIQ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  0.321088 0.7701
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(EIQ) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic  -5.968750 0.0000
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EIQ,2)
Method: Least Squares
Date: 06/18/16 Time: 15:35
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
D(EIQ(-1)) -1.233296  0.206626 -5.968750 0.0000

R-squared0.618208
Adjusted R-squared0.618208
S.E. of regression0.107194
Sum squared resid0.252794
Log likelihood19.23718
Durbin-Watson stat2.106739

Mean dependent var0.001230
S.D. dependent var0.173484
Akaike info criterion-1.585842

Schwarz criterion-1.536473

Hannan-Quinn criter.-1.573426
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Null Hypothesis: INVTL has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.268007 0.5789
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(INVTL) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -3.642844 0.0009
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INVTL,2)

Method: Least Squares

Date: 06/18/16 Time: 15:36

Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(INVTL(-1)) -0.866126  0.237761 -3.642844 0.0014
R-squared0.371887 Mean dependent var0.154399
Adjusted R-squared0.371887 S.D. dependent var1.888494
S.E. of regression1.496699 Akaike info criterion3.686906
Sum squared resid49.28237 Schwarz criterion3.736275
Log likelihood-41.39942 Hannan-Quinn criter.3.699322

Durbin-Watson stat1.485952

Null Hypothesis: INVTE has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.626791 0.0966

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(INVTE) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.444128 0.0000

Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INVTE,2)

Method: Least Squares

Date: 06/18/16 Time: 15:37

Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(INVTE(-1)) -1.529853  0.181174 -8.444128 0.0000
R-squared0.764207 Mean dependent var0.015362
Adjusted R-squared0.764207 S.D. dependent var4.204614
S.E. of regression2.041701 Akaike info criterion4.307948
Sum squared resid91.70790 Schwarz criterion4.357317
Log likelihood-48.54140 Hannan-Quinn criter.4.320364

Durbin-Watson stat1.939716

Null Hypothesis: RL has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -1.593497 0.1029
Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(RL) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -4.929100 0.0000

Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RL,2)
Method: Least Squares
Date: 06/18/16 Time: 15:38
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

D(RL(-1)) -1.121445  0.227515 -4.929100 0.0001

R-squared0.523229
Adjusted R-squared0.523229
S.E. of regression0.090146
Sum squared resid0.178777
Log likelihood23.22118
Durbin-Watson stat1.836744

Mean dependent var0.007335
S.D. dependent var0.130554
Akaike info criterion-1.932276

Schwarz criterion-1.882907

Hannan-Quinn criter.-1.919860

Null Hypothesis: RQ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.295752 0.0238

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RQ)
Method: Least Squares
Date: 06/18/16 Time: 15:38
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

RQ(-1) -0.375397  0.163518 -2.295752 0.0311

R-squared0.186408
Adjusted R-squared0.186408
S.E. of regression0.090765
Sum squared resid0.189482
Log likelihood24.04364
Durbin-Watson stat2.001902

Mean dependent var-0.000522
S.D. dependent var0.100628
Akaike info criterion-1.920304

Schwarz criterion-1.871218

Hannan-Quinn criter.-1.907281

Null Hypothesis: GP has a unit root

Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic  -0.940298 0.2995

Test critical values: 1% level -2.664853
5% level -1.955681
10% level -1.608793

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(GP) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.489026 0.0013

Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GP,2)
Method: Least Squares
Date: 06/18/16 Time: 15:39
Sample (adjusted): 1992 2014
Included observations: 23 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(GP(-1)) -0.928821  0.266212 -3.489026 0.0021
R-squared0.348712 Mean dependent var0.014706
Adjusted R-squared0.348712 S.D. dependent var0.139213
S.E. of regression0.112349 Akaike info criterion-1.491916
Sum squared resid0.277688 Schwarz criterion-1.442547
Log likelihood18.15704 Hannan-Quinn criter.-1.479500

Durbin-Watson stat1.607686

sod) Ll gl

e

Pairwise Granger Causality Tests
Date: 06/18/16 Time: 15:40
Sample: 1990 2014
Lags: 2

Null Hypothesis:  Obs F-Statistic Prob.

CC does not Granger Cause CR 23 0.87335 0.4345
CR does not Granger Cause CC 0.50147 0.6139

EIQ does not Granger Cause CR 23 6.74089 0.0065
CR does not Granger Cause EIQ 0.52715 0.5991
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GP does not Granger Cause CR 23
CR does not Granger Cause GP

1.37643
1.92894

0.2778
0.1742

INVTE does not Granger Cause CR 23
CR does not Granger Cause INVTE

0.42293
1.82875

0.6615
0.1892

INVTL does not Granger Cause CR 23
CR does not Granger Cause INVTL

2.31557
3.02317

0.1274
0.0738

RL does not Granger Cause CR 23
CR does not Granger Cause RL

0.18482
0.96673

0.8328
0.3992

RQ does not Granger Cause CR 23
CR does not Granger Cause RQ

1.71166
2.70550

0.2087
0.0939

EIQ does not Granger Cause CC 23
CC does not Granger Cause EIQ

0.06067
0.62740

0.9413
0.5453

GP does not Granger Cause CC 23
CC does not Granger Cause GP

0.04517
0.78032

0.9559
0.4732

INVTE does not Granger Cause CC 23
CC does not Granger Cause INVTE

0.29698
1.50156

0.7466
0.2494

INVTL does not Granger Cause CC 23
CC does not Granger Cause INVTL

0.31577
0.31342

0.7332
0.7349

RL does not Granger Cause CC 23
CC does not Granger Cause RL

1.58887
2.72467

0.2315
0.0925

RQ does not Granger Cause CC 23
CC does not Granger Cause RQ

0.83862
0.90075

0.4485
0.4238

GP does not Granger Cause EIQ 23
EIQ does not Granger Cause GP

0.36410
0.44837

0.6998
0.6456

INVTE does not Granger Cause EIQ 23
EIQ does not Granger Cause INVTE

0.29608
0.28214

0.7473
0.7574

INVTL does not Granger Cause EIQ 23
EIQ does not Granger Cause INVTL

1.35404
476211

0.2833
0.0219

RL does not Granger Cause EIQ 23
EIQ does not Granger Cause RL

0.15922
2.40896

0.8540
0.1183

RQ does not Granger Cause EIQ 23
EIQ does not Granger Cause RQ

0.28829
0.31827

0.7529
0.7314

INVTE does not Granger Cause GP 23
GP does not Granger Cause INVTE

1.56088
0.01910

0.2371
0.9811

INVTL does not Granger Cause GP 23
GP does not Granger Cause INVTL

0.07125
0.33325

0.9315
0.7209

RL does not Granger Cause GP 23
GP does not Granger Cause RL

2.53796
0.18849

0.1069
0.8298

RQ does not Granger Cause GP 23
GP does not Granger Cause RQ

2.26517
1.99751

0.1326
0.1646

INVTL does not Granger Cause INVTE 23
INVTE does not Granger Cause INVTL
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RL does not Granger Cause INVTE 23
INVTE does not Granger Cause RL

1.82366 0.1900
0.14269 0.8680

RQ does not Granger Cause INVTE 23
INVTE does not Granger Cause RQ

0.15169 0.8603
0.38620 0.6851

RL does not Granger Cause INVTL 23
INVTL does not Granger Cause RL

1.76782 0.1991
1.12983 0.3450

RQ does not Granger Cause INVTL 23
INVTL does not Granger Cause RQ

0.14006 0.8702
0.13923 0.8710

RQ does not Granger Cause RL 23
RL does not Granger Cause RQ

1.13595 0.3431
0.31334 0.7349

Dependent Variable: CR
Method: Least Squares
Date: 06/18/16 Time: 15:42
Sample: 1990 2014
Included observations: 25

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 14.63740 7.962807 1.838221 0.0836

cC 0.256363 4.034536 0.063542 0.9501

EIQ 5.213006 4.560439 1.143093 0.2688

GP 2.340666 5.209388 0.449317 0.6589

INVTE 0.091889 0.300737 0.305546 0.7637

INVTL -0.412331  0.302231 -1.364291 0.1903

RL 0.615933 5.277548 0.116708 0.9085

RQ 5.026413 9.337687 0.538293 0.5974
R-squared0.326673 Mean dependent var2.892000
Adjusted R-squared0.049421 S.D. dependent var2.073829
S.E. of regression2.021934 Akaike info criterion4.500324
Sum squared resid69.49970 Schwarz criterion4.890364
Log likelihood-48.25405 Hannan-Quinn criter.4.608504
F-statistic1.178254 Durbin-Watson stat2.593839

Prob(F-statistic)0.365217
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Heteroskedasticity Test: ARCH

F-statistic0.155186
Obs*R-squared0.168108

Prob. F(1,22)0.6974
Prob. Chi-Square(1)0.6818

Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
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Date: 06/18/16 Time: 15:48
Sample (adjusted): 1991 2014
Included observations: 24 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C 3.074192 1.072996 2.865056 0.0090

RESID"2(-1) -0.084369 0.214168 -0.393937 0.6974
R-squared0.007005 Mean dependent var2.829906
Adjusted R-squared-0.038132 S.D. dependent var4.210311
S.E. of regression4.289833 Akaike info criterion5.830028
Sum squared resid404.8587 Schwarz criterion5.928199
Log likelihood-67.96033 Hannan-Quinn criter.5.856073
F-statistic0.155186 Durbin-Watson stat1.988761

Prob(F-statistic)0.697420

5
Series: Residuals
Sample 1990 2014
4 - - Observations 25
Mean -1.42e-15
3 Median 0.105827
Maximum 2.426835
Minimum -4.305227
5 | . Std. Dev. 1.701711
Skewness -0.721931
Kurtosis 3.117971
1
Jarque-Bera 2.186100
Probability 0.335193
O T T

-4 -3 -2 -1 0 1 2
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Summary:

Many studies have shown the positive role of the good performance of institutions in optimizing the
economic development indicators; by improving the efficiency of the economic institutions. The
research aims to find out the compatibility of this approach in the Arab countries through addressing
the most important institutional performance indicators (quality of institutions). To be sure, we used
the econometric methods and conducted our study on the Maghreb countries; whose results showed
the decline in institutional performance which weakens the country economic and social capabilities,
especially in light of the poor conditions experienced currently.

Keywords: Institutional performance - Economic growth - Economic development, Maghreb
countries, Econometric study.

Title in English: Crisis of development and performance of the institutions in the Arabic
countries, case of Maghreb countries Algeria — Tunisia — Morocco.

Résumé:

De nombreuses études ont montré le role positif du bon fonctionnement des institutions dans
I’optimisation des indicateurs du développement économique ; et ce par I’amélioration de 1’efficacité
des institutions économiques. La présente recherche a pour objectif de trouver la compatibilité de cette
approche dans les pays arabes ; en abordant les indicateurs les plus importants de la performance
institutionnelle (qualité des institutions). Et pour étre plus sdrs, nous avons utilisé les méthodes
économétriques et nous avons consacré notre étude aux pays du Maghreb, dont les résultats ont montré
une dégradation de la performance institutionnelle qui affaiblit les capacités économiques et sociales
du pays, notamment au regard des mauvaises conditions rencontrées a I’heure actuelle.

Mots-clés: Performance institutionnelle - Croissance économique - Développement économique, Les
pays de Maghreb, Etude économétrique.

Titre en francais: la crise de développement et la performance des institutions dans les pas
arabes, cas de pays de Maghreb Algérie — Tunisie — Maroc.




