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_Voir : Bloom et Sachs, 1998 ; Gallup, Sachs et Mellinger , 1999 ; Macarthur et Sachs, 2001 ; Sachs,
2003.

— Djamel Boukhatem : Essai sur les déterminants empiriques de développement des marchés
obligataires. 2007. p 07.
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F1 F2 F3 F4 F5 F6

Valeur propre 5.607 0.280 0.060 0.034| 0.012 0.007
Variabilité (%) | 93.456 4.667 0.994 0.566 | 0.206 0.112
% cumulé | 93.456| 98.123 99.117 | 99.682 | 99.888 | 100.000
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F1 F2
ps 0.936 -0.315
ge 0.994 -0.022
rq 0.983 -0.061
rl 0.991 -0.066
cc 0.986 0.071
va 0.907 0.409
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F1 F2

DZA 0.941 0.028
BHR 0.008 0.191
EGY 0.927 0.006
JOR 0.609 0.255
KWT 0.060 0.406
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MRT 0.958 0.024
MAR 0.951 0.000
OMN 0.189 0.804
SAU 0.378 0.512
SOM 0.969 0.028
SDN 0.956 0.031
SYR 0.938 0.031
TUN 0.363 0.611
ARE 0.315 0.445
AUT 0.986 0.011
BEL 0.955 0.036
CAN 0.983 0.015
DNK 0.980 0.014
FRA 0.967 0.026
DEU 0.977 0.020
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F1 F2
DZA 3.891 2.344
BHR 0.004 1.821
EGY 1.714 0.216
JOR 0.135 1.130
KWT 0.020 2.734
MRT 4.262 2.135
MAR 0.674 0.000
OMN 0.169 14.398
SAU 0.444 12.047
SOM 23.860 13.580
SDN 11.905 7.681
SYR 4.012 2.646
TUN 0.297 10.011
ARE 0.381 10.819
AUT 9.305 2.063
BEL 5.844 4.424
CAN 9.069 2.123
DNK 11.731 3.451
FRA 5.346 2.904
DEU 6.936 2.871

XIStat ol plszal 5 Al il Slbes e by oslas] ¢ ¢ pall

213




o o) ONel) A3 LB ol o BeS” g3 allas ) i g Y Al ) 3 1 el fuad

& Ol sl ot I oldans 6l FLJ V1 s ol o3 0, Goladl Jgadt e B3Ua)
¢ LV A Bedl o A A OO e Ll Ll el 20 ) ro (A ol
(35 I bl sl e collaall ol 5L} A/5.607 = 2.36 | Co

W gk e e

I aladl g1 e Uzall Gl :(7=5) J gus-)

- +

SOM AUT
SDN BEL
CAN
DNK
FRA

DEU

XlIstat ToUn ol L;U.,J’ Ll olkrs Jo ol oslae] & 1 el

15 post o WS o)l s gl JAY1 21 OF S Bl 625 J b
Lol (GUT e 187 3 o) O o g cigor oo (o5l oAV (3) daidl) UasY)
SV U of ad (CIL sEY 3) s 2T i e s ok 5 s b 8 (s
O IV RV RN TN 1 SR (e S N W I N PO SNV B
s 3kt il s 3 e g WY1 3L L1 .3 JSCadl (3 ald) el (3 sl (510
o Ao U 8 el Lo Ll ada e sy D5 s ks iy o 0 5
LY i3 €00, Y1 e S Olas i gaadl g ol e IS 3 Al g g Al UsSY
Bad o1 5) HURBY1 0db alaald ao Jb Ul s s S0 5 L ) 5 Bl )
S O Sy Gt s e Lt pie e Dl (2 My Led ST b pls
P L el 5 e llall o

214



ot o) OML B3l Al o 4aS 1 alls ) g Y Besld sl )3 1 sl fudll

FIF2 dadt e ol i 5 O a3 g5 dlay 5 :(3=5) JSKad!

¢

va

DNK
° 0 MJW.ESEW\ « waaT

F2 (4.67 %)

f
y %joﬂr&mu Y.

ps

£ Y Al Al . V- Y- A\ €= o- -

F1(93.46 %)

xlstat GAU,; (\ub';:,.a\.; 9 L;\LJ\ S ollkas GLL sy odlde] (c: RN
fongd) 5 S A1-3

il » 35,607 ) ssbes G5V Al and OF o ol s (3 U 0
S ol 2 3 Oldaddlods L Al (3 ol o L3S ol e 93.456%
s e leeb abane 1S o ) 093.45% o e

Lo im0 8,La0 8 g U8 AaS b alla o il altall ol adll O Liayl bloes LaS™
0 ey ol eda 3 Al AT sl il (SCe JY1 R OF
350 5 ¢0.40%0 o o 5 08 OV Lk S ol s (3 Biezme L VAL 5 PS 8 ke

w\oMﬁomél&Jéw‘

J}JD—C)L:JQ&AJ)’\:—w@JJ)b%)JP\\M &95%}-@8#0‘@‘@
T VT JCHF SN RTES: SO WO 5 P U P S AU | P FE W RPN

215



o o) ONel) A3 LB ol o BeS” g3 allas ) i g Y Al ) 3 1 el fuad

3 FL 2 e W5 wlla V15 21 5 g e il @50 38T 132 e
odn 3352 s LW eV 28T 10T J g dmally 5 el il G5 o sl o o 1ka
RN

51087 (8 sl (WU s b e ST 3 el 5 aniidl JUaBY as past puw
O e ol Al Al as Wb s 2l ager e Ol pud) 5 Jlesall g dige e Sy
ilb « P8 leed ) e cKAUTMAN @i a 50 7 3 alaadl 5 54 ol
Bed Of o FO e B o I 05U 5L (CC 555 0 2ilSes (R 20 S
sl 32 Jpdi 3 FL Ll 52 3 b e Sk olaglalt 0 93.45 %
Bl OF ST Ol w5 o Sl W15 2l e e S ol il ks oo
03,V g SN Olas i gmedl iy all e ST (3 alzad) g )t UeBY) Bled el
odd wladl xo I (3 O UL 0 ki S el g Sl Bl LY

3 el A e Lt e e Tl o8 sy L ST ol a5 SV
J 3ol 2SI Sl ghall s 0 93.40% e s 52 Jgir (3 el sl 875 S
U AR PRER RTINS KRR S IR

IS gt A izl J gutd) 1 (8-5) J gud

Observation Cl
DZA -2.089

BHR 0.066

EGY -1.386

JOR -0.388

KWT 0.151

MRT -2.186

MAR -0.869

OMN 0.435

SAU -0.706
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SOM -5.173
SDN -3.654
SYR -2.121
TUN -0.577
ARE 0.654
AUT 3.230
BEL 2.560
CAN 3.189
DNK 3.627
FRA 2.448
DEU 2.789
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caliz oy et JU e Jus b8 5 0.77 50.44 ov =L i IS L
sy Je (A I Al 25LasYl g dwbiad! (i SN A gliad) alSal) ot 5l
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TS g1 allas O o P Dby B shers : (9-5) J g

Variables ps ge rq rl cc va Pib
pS 1| 0945| 0.891| 0.945| 0.932| 0.644| 0.672

ge | 0.945 1| 0.954| 0964| 0.944| 0.650| 0.633

rq| 0.891| 0.954 1| 0.969| 0908| 0.644| 0.574

rl| 0.945] 0.964| 0.969 1| 0.908| 0.660| 0.607

cc| 0.932| 0.944| 0.908| 0.908 1| 0.692| 0.777

va| 0.644| 0.650| 0.644| 0.660| 0.692 1| 0.449

pib| 0.672| 0.633| 0.574| 0.607| 0.777| 0.449 1
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F1 F2 F3 F4 F5 F6 F7

Vp| 5.744| 0577 | 0.483| 0.099| 0.060| 0.028 0.009
Variabilité % | 82.06| 8.246| 6.899| 1.415| 0.852| 0.396 0.129
% cumulé | 82.062 | 90.309 | 97.208 | 98.623 | 99.475 | 99.871 | 100.000
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ps| 0401 0.005| -0.163| 0.775| -0.163| -0.264| -0.340
ge| 0.406| -0.088| -0.231| 0.015| 0.325| 0.802| -0.157
rq] 0.39% | -0.188| -0.2/2| -0.608 | -0.071| -0.353| -0.484
rl| 0.403| -0.151| -0.243| -0.071| -0.570| 0.069| 0.649
cc| 0.408| 0.138| 0.025| 0.002| 0.692| -0.379| 0.437
va| 0.308| -0465| 0.825| -0.003| -0.062| 0.046| -0.051
pib| 0306| 0.836| 0.326| -0.155| -0.233| 0.108| -0.107
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Observation F1 F2 F3 F4 F5 F6 F7
DZA | -1.128| -0.304| 0.735| 0.260| 0.279| 0.240| 0.223
BHR | 2.050| -0.162| -0.197| -0.749| 0.104| 0.220| -0.114
EGY | -0.357| -0.647| -0.223 | -0.209 | -0.263| -0.070| 0.019
JOR| 1.136| -0.947| 0.034| -0.095| 0.081| -0.114| 0.069
KWT | 2692| 0.811| 1.318| 0.039| -0.559| -0.054 | 0.026
MRT | -1.382| -0.700| 0.772| 0.128| 0.044| -0.206 | -0.084
MAR | 0477| -1.070| 0.492| 0.014| 0.149| -0.111| -0.075

OMN | 2342| -0.305| -0.585| 0.236| 0.008| -0.021| 0.024
SAU| 0.781| 1.006| -1.237| -0.144| 0.018| -0.299| 0.127
SOM | -5.647| 0.975| 0.230| 0.061| 0.155| -0.124| -0.096
SDN | -3.488| 0.257| -0.049 | -0.502| -0.095| 0.143| 0.080
SYR| -1507| 0.035| -0.750| 0.447| -0.383| 0.266 | -0.076
TUN| 0.677| -0.390| -0.948| 0.364| 0.079| 0.045| -0.054
ARE| 3.356| 1441| 0.409| 0.151| 0.384| 0.085| -0.069
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Observation F1
DZA -1.128
BHR 2.050
EGY -0.357
JOR 1.136
KWT 2.692
MRT -1.382
MAR 0.477

OMN 2.342
SAU 0.781
SOM -5.647
SDN -3.488
SYR -1.507
TUN 0.677
ARE 3.356
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Panel unit root test. Summary

Series: LPIB

Date: 0442415 Time: 22:14

Sample: 1996 2012

Exogenous variables: Individual effects

User-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob** sections Obs
Hull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 0.91670 0.8203 15 225
Full: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 380130 0.99949 15 225
ADF - Fisher Chi-square 8.33716 1.0000 15 225
PP - Fisher Chi-square 957045 0.9999 15 240

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

AT il

Panel unit root test: Summary
Series: LTI
Date: 04/25/15 Time: 14:10
Sample: 1996 2012
Exogenous variables: Individual effects
User-specified lags: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.36100 0.0004 15 240

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat  -1.96266 0.0248 15 240
ADF - Fisher Chi-square 43.9544 0.0481 15 240
PP - Fisher Chi-square 40.9101 0.0884 15 240

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LPOP

Date: 0442415 Time: 22:33

Sample: 1996 2012

Exogenous variables: Individual effects, individual linear trends
LUser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob** sections Obs
Hull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -14. 8996 0.0000 15 225
Breitung t-stat 4 66859 1.0000 15 210
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin VW-stat -14.8067 0.0000 15 225
ADF - Fisher Chi-sguare 158184 0.0000 15 225
PP - Fisher Chi-square 21.9362 0.8564 15 240

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

‘LSUR il

Panel unit root test: Summary

Series: D(LSUR)

Date: 0442415 Time: 22:36

Sample: 1996 2012

Exogenous variables: Mone

User-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Mull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2 55706 0.0053 2 28
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 11.8683 0.0184 2 28
PP - Fisher Chi-square 17.4780 0.0016 2 30

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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HAUSMAN TEST il il :2-2 Galall

Correlated Random Effects - Hausman Test
Equation: EQO1
Test cross-section random effects

Chi-Sq.

Test Summary Statistic Chi-Sq. d.f.  Prob.
Cross-section random 3.628468 3 0.3045
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
LPOP 0.991087 0.969486 0.000735 0.4255
LSUR -0.858755  -0.762520 4.811095 0.9650
LTI 1.137561 1.162396 0.000202 0.0805
Cross-section random effects test equation:
Dependent Variable: LPIB
Method: Panel Least Squares
Date: 04/25/15 Time: 12:09
Sample: 1996 2012
Periods included: 17
Cross-sections included: 15
Total panel (balanced) observations: 255
WARNING: estimated coefficient covariance matrix is of reduced rank
Variable Coefficient ~ Std. Error t-Statistic Prob.
C -1.985610  26.49205 -0.074951 0.9403
LPOP 0.991087 0.081676 12.13437 0.0000
LSUR -0.858755  2.200955 -0.390174 0.6968
LTI 1.137561 0.122741 9.267987 0.0000
DIM NA NA NA NA
PLA NA NA NA NA

Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.978721 Mean dependent var 8.247300
Adjusted R-squared 0.977195 S.D. dependent var 1.671314
S.E. of regression 0.252391 Akaike info criterion 0.152296
Sum squared resid 15.09714 Schwarz criterion 0.402267
Log likelihood -1.417678  Hannan-Quinn criter. 0.252845
F-statistic 641.2295 Durbin-Watson stat 0.379881

Prob(F-statistic) 0.000000
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Dependent Variable: LPIB

Method: Panel EGLS (Cross-section random effects)
Date: 04/25/15 Time: 12:09

Sample: 1996 2012

Periods included: 17

Cross-sections included: 15

Total panel (balanced) observations: 255

Swamy and Arora estimator of component variances

Variable Coefficient  Std. Error t-Statistic Prob.

C -10.79094 6.171825 -1.748419 0.0816
LPOP 0.969486 0.077047 12.58298 0.0000
LSUR -0.762520  0.181950 -4.190814 0.0000
LTI 1.162396 0.121915 9.534451 0.0000
DIM 0.000990 0.000803 1.231801 0.2192
PLA 0.846019 1.584413 0.533964 0.5938

Effects Specification

S.D. Rho

Cross-section random 1.489654 0.9721
Idiosyncratic random 0.252391 0.0279

Weighted Statistics
R-squared 0.593388 Mean dependent var 0.338617
Adjusted R-squared 0.585223 S.D. dependent var 0.392386
S.E. of regression 0.252709 Sum squared resid 15.90159
F-statistic 72.67542 Durbin-Watson stat 0.367368
Prob(F-statistic) 0.000000

Unweighted Statistics
R-squared 0.310757 Mean dependent var 8.247300
Sum squared resid 489.0149 Durbin-Watson stat 0.011946
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Series: Standardized Residuals
Sample 1996 2012
Observations 255

Mean -4.34e-16
Median -0.168357
— Maximum 2.477524
- Minimum -2.835105

Std. Dev. 1.388680
Skewness -0.117157
Kurtosis 1.977230

Jarque-Bera  11.69771
Probability 0.002883
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Panel unit root test: Summary

Series: D(LGE)

Date: 04/25/15 Time: 12:40

Sample: 1996 2012

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -8.09046 0.0000 7 92
Breitung t-stat -2.06573 0.0194 7 85
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.00026 0.0000 7 92
ADF - Fisher Chi-square 51.6967 0.0000 7 92
PP - Fisher Chi-square 69.0964 0.0000 7 92

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LRQ

Date: 04/25/15 Time: 12:48

Sample: 1996 2012

Exogenous variables: Individual effects
User-specified lags: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.63005 0.0043 8 91
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -1.25299  0.1051 8 91
ADF - Fisher Chi-square 28.0336 0.0313 8 91
PP - Fisher Chi-square 40.8428 0.0006 8 91

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

R ¢ 5 ol -
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Correlated Random Effects - Hausman Test
Equation: EQO1
Test cross-section random effects

Chi-Sq.

Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 21.898144 4 0.0002
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
LPOP 1.024083 0.954603 0.001057 0.0326
LSUR -1.305129  -0.764840 4.864207 0.8065
LTI 1.085420 1.175034 0.000728 0.0009
GE -0.160456  -0.053523 0.000714 0.0001

Cross-section random effects test equation:
Dependent Variable: LPIB

Method: Panel Least Squares

Date: 04/25/15 Time: 14:22

Sample: 1996 2012

Periods included: 17

Cross-sections included: 15

Total panel (balanced) observations: 255

WARNING: estimated coefficient covariance matrix is of reduced rank

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 3.136208 26.57484 0.118014 0.9062

LPOP 1.024083 0.083773 12.22449 0.0000

LSUR -1.305129  2.209329 -0.590736 0.5553

LTI 1.085420 0.126267 8.596211 0.0000

DIM NA NA NA NA

PLA NA NA NA NA

GE -0.160456  0.096754 -1.658393 0.0986
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.978966 Mean dependent var 8.247300

Adjusted R-squared 0.977362 S.D. dependent var 1.671314

S.E. of regression 0.251464 Akaike info criterion 0.148552

Sum squared resid 14.92323 Schwarz criterion 0.412411

Log likelihood 0.059574 Hannan-Quinn criter. 0.254687

F-statistic 610.2309 Durbin-Watson stat 0.375555

Prob(F-statistic) 0.000000
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Dependent Variable: LPIB

Method: Panel Least Squares

Date: 04/25/15 Time: 14:28

Sample: 1996 2012

Periods included: 17

Cross-sections included: 15

Total panel (balanced) observations: 255

LPIB=C(1)+C(2)* LPOP+C(3)* LSUR+C(4)* LTI+C(5)* DIM+C(6)* PLA+C(7)
*GE

Coefficient ~ Std. Error t-Statistic Prob.

C(1) 0.388724 2.543579 0.152826 0.8787
C(2) 0.218528 0.093392 2.339902 0.0201
C(3) -0.195071  0.048300 -4.038712 0.0001
C(4) 0.453211 0.224491 2.018836 0.0446
C(5) 0.000578 0.000159 3.636978 0.0003
C(6) 1.040819 0.241276 4.313814 0.0000
C(7) 1.507609 0.105165 14.33570 0.0000
R-squared 0.719164 Mean dependent var 8.247300
Adjusted R-squared 0.712369 S.D. dependent var 1.671314
S.E. of regression 0.896346 Akaike info criterion 2.646086
Sum squared resid 199.2521 Schwarz criterion 2.743297
Log likelihood -330.3760  Hannan-Quinn criter. 2.685189
F-statistic 105.8462 Durbin-Watson stat 0.078558
Prob(F-statistic) 0.000000

Wald Test:

Equation: EQO1

Test Statistic Value df Probability

F-statistic 20.13368 (2, 248) 0.0000

Chi-square 40.26736 2 0.0000

Null Hypothesis: C(5)=C(6)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(5) 0.000578 0.000159
C(6) 1.040819 0.241276

Restrictions are linear in coefficients.
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Dependent Variable: LPIB
Method: Panel Least Squares
Date: 02/07M15 Time: 15:13

Sample: 1996 2012
Periods included: 17

Cross-sections included: 15
Total panel (balanced) observations: 255

Wariable Coefficient Std. Error t-Statistic Prob.

C 0.388724 25435749 0152826 0.8787

LPOP 0.218528 0.093392 2.339902 0.0201

LSUR -0.185071 0048300 -4.038712 0.0001

LTI 0453211 0224491 2018836 0.0446

GE 1.507609 0105165 1433570 0.0000

DI 0000578 0.0001549 3.636973 0.0003

PLA 1.0408149 0241276 4313814 0.0000

R-squared 0.719164 Mean dependentvar 8.247300

Adjusted R-squared 0.712369 3S.D. dependentvar 1.671314

S.E. of regression 0.8896346 Akaike info criterion 2.646086

Sum squared resid 1992521 Schwarz criterion 2743297

Laog likelihood -330.3760  Hannan-Qwinn criter. 2.6851849

F-statistic 105.8462 Dwrbin-Watson stat 0.078558
Prob(F-statistic) 0.000000
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[ Series: Standardized Residuals
30 Sample 1996 2012
T Observations 255
25 -
- Mean 3.01le-16
20 ] Median -0.108935
] Maximum 2.113434
15 . Minimum -2.289292
] ] ] Std. Dev. 0.885696
Skewness -0.037852
104 Kurtosis 2.509978
5 j ﬂi Jarque-Bera  2.612184
Probabilit 0.270877
o y
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Correlated Random Effects - Hausman Test
Equation: EQO1
Test cross-section random effects

Chi-Sq.

Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 16.369501 4 0.0026
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
LPOP 0.946499 0.891792 0.000972 0.0793
LSUR -0.669471 -0.666364 4.743272 0.9989
LTI 1.151766 1.201084 0.000474 0.0236
RQ 0.199856 0.268737 0.000400 0.0006

Cross-section random effects test equation:
Dependent Variable: LPIB

Method: Panel Least Squares

Date: 04/25/15 Time: 15:20

Sample: 1996 2012

Periods included: 17

Cross-sections included: 15

Total panel (balanced) observations: 255

WARNING: estimated coefficient covariance matrix is of reduced rank

Variable Coefficient ~ Std. Error t-Statistic Prob.

C -3.593537  26.24902 -0.136902 0.8912

LPOP 0.946499 0.083076 11.39323 0.0000

LSUR -0.669471  2.181504 -0.306885 0.7592

LTI 1.151766 0.121723 9.462205 0.0000

DIM NA NA NA NA

PLA NA NA NA NA

RQ 0.199856 0.084670 2.360424 0.0191
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.979212 Mean dependent var 8.247300

Adjusted R-squared 0.977627 S.D. dependent var 1.671314

S.E. of regression 0.249991 Akaike info criterion 0.136805

Sum squared resid 14.74894 Schwarz criterion 0.400663

Log likelihood 1.557421 Hannan-Quinn criter. 0.242940

F-statistic 617.5970 Durbin-Watson stat 0.394512

Prob(F-statistic) 0.000000
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Wald Test:
Equation: EQO01

Test Statistic Value df Probability
F-statistic 21.98979 (2, 248) 0.0000
Chi-square 43.97959 2 0.0000
Null Hypothesis: C(5)=C(6)=0

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(5) 0.000230 0.000149
C(6) 1.389246 0.230000

Restrictions are linear in coefficients.
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Dependent Variable: LFPIB

Method: Panel EGLS (Cross-section SUR)

Date: 02/0715 Time: 15:35

Sample: 1996 2012

Periods included: 17

Cross-sections included: 15

Total panel (balanced) observations: 255

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Errar t-Statistic Praob.
C 6.000051 0202008 2970208 0.0000
LFOP 0.055691 0011626 4790338 0.0000
L3UR -0.159738 0006388  -23.19204 0.0000
LTI QATFFTT3 0016341 10.87905 0.0000
R 1.446964 0012581 115.0098 0.0000
PLA 1.384592 0025616 54 05262 0.0000
DM 0.000233 1.42E-05 16.45215 0.0000

Weighted Statistics

R-squared 08993444 Mean dependentvar G0. 30002
Adjusted R-squared 0.883407 S.0. dependentvar 110.1200
S.E. of regression 1.010731  Sum squared resid 283.3514
F-statistic 2663068 Durbin-Watson stat 1767275
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0740300 MWean dependentwvar 3.247300
Sum squared resid 184 2558 Durbin-Watson stat 0.0821M

275



Dependent Variable: LPIB

Method: Panel EGLS (Cross-section SUR)

Date: 02/08M15 Time: 09:51

Sample: 1996 2012

Periods included: 17

Cross-sections included: 15

Total panel (balanced) observations: 255

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
c -3.777956 0170941 -22.100848 0.0000
LPOP 0458911 0.008415 BB T2343 0.0000
LSUR -0.343980 0.006570  -52.35597 0.0000
LTI 0.918942 0.021571 42 60176 0.0000
P3 0.8975497 0.007726 116.1721 0.0000
DI 0.000604 1.27E-05 47 56304 0.0000
PLA 0.844067 0.031484 26.80955 0.0000

Weighted Statistics

R-squared 0.8992814 WMean dependentvar 2030673
Adjusted R-squared 0.992641 S5.D. dependentvar 6392622
S.E. of regression 1.011359 Sum squared resid 2h3.6659
F-statistic 5710.989 Durbin-Watson stat 1.871684
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0671717 WMean dependentvar 8.247300
Sum squared resid 2329156 Durbin-Watson stat 0.068203
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Dependent Variable: LPIB

Method: Panel EGLS (Period weights)
Diate: 02/08M15 Time: 09:54

Sample: 1996 2012
Periods included: 17

Cross-sections included: 15

Total panel (balanced) observations: 255

Linear estimation after one-step weighting matrix

White cross-section standard errors & covariance (d.f. corrected)

Yariable Coefficient Std. Error t-Statistic Prob.
C -3.602671 1264314  -2.349506 0.0047
LFPOP 0.469191 0.049068 9. 562085 0.0000
L3UR -0.345518 0014379  -24 02386 0.0000
LTI 0856992 0.154845 5.534527 0.0000
WA 0.929141 0.054921 16.91767 0.0000
CImM 0.000628 6.36E-05 9.874928 0.0000
PLA 0.803052 0.098729 2.1338549 0.0000
Weighted Statistics
R-squared 0678413 Mean dependentvar 3.318418
Adjusted R-squared 0670633 sS.D. dependentvar 1.838728
3.E. of regression 08968686 Sum squared resid 2327116
F-statistic a87.19594  Durbin-Watson stat 0.067959
Prob(F-statistic) 0.000000
Lnweighted Statistics
R-squared 0671496 Mean dependentvar 8.247300
Sum squared resid 233.0724 Durbin-Watson stat 0.0v08a7
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Dependent Variable: LPIB

Method: Panel EGLS (Cross-section SLIR)
Date: 02/08M15 Time: 09:58

Sample: 1996 2012
Periods included: 17

Cross-sections included: 15
Total panel (balanced) observations: 255

Linear estimation after one-step weighting matrix
White cross-section standard errars & covariance (d.f. corrected)

Yariable Coefficient Std. Error t-Statistic Prob.
C -2.872901 0344668  -8.335271 0.0000
LPOP 0.355707 0.012343 2881841 0.0000
LSUR -0.204321 0005756  -3549607 0.0000
LTI 0.821992 0.033217 27 THE36 0.0000
CC 1.480868 0.015648 94 63435 0.0000
DI 0.000420 1.76E-05 23.90044 0.0000
PLA 1.283224 0.039082 3283396 0.0000
Weighted Statistics
R-squared 0.993600 Mean dependentvar 2057656
Adjusted R-squared 0.993445 S.0. dependentwvar BT.07T23
S.E. of regression 1.002428 Sum squared resid 249 2055
F-statistic G416.917 Durbin-VWatson stat 1.817320
Prob(F-statistic) 0.000000
Lnweighted Statistics
R-squared 0727565 Mean dependent var 8.247300
Sum squared resid 193.2913  Durbin-Watson stat 0158103
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Dependent Variable: LPIB

Method: Panel Least Squares
Date: 02/08M15 Time: 10:02

Sample: 1996 2012
Periods included: 17

Cross-sections included: 15
Total panel (balanced) observations: 255

White cross-section standard errars & covariance (d.f. corrected)

Yariable Coefficient Std. Error t-Statistic Prob.

C 0.837593 1120224 0.836970 0.4034

LFPOP 0131794 0.051303 2568938 0.0108

LSUR -0.132808 0014579  -9.109268 0.0000

LTI 0525232 0.093560 5.613858 0.0000

RL 1.507206 0.056037 26.89664 0.0000

CiIm 0.000491 5.14E-05 9.549075 0.0000

PLA 1.377654 0.064565 21.337582 0.0000

R-squared 0787967 Wean dependentvar 8.247300

Adjusted R-sguared 0782837 5.0D. dependentvar 1.671314

3.E. of regression 0778845 Akaike info criterion 2.365059

Sum squared resid 1504368 Schwarz criterion 2462270

Log likelihood -294 5450 Hannan-Qwinn criter. 2404161

F-statistic 153.6044 Durbin-Watson stat 0087227
Prob(F-statistic) 0.000000

279



A Al O BslaV) el o 2aS7 o pllas 430 25 s )
~2012 -1996 3 =l auls s aul s -
tpadla

aa ey 3 callall & culy oL@l dial ) O (e Gpaiill g A pall COISEe i
o ST e g ¢ pdnall Aol ool IS alaialy aast cull Y 0 Y] e
Gl L) gyl U (g gatill oY1 ape iy ALESH Jolal) #5381 3 GleuYd L amaa

Lo AaS pall Aadal Wiy Laais

zeants ALals bl Ll (llate (pe B 5 A sal) dakail g gua gay alaia}l 3 55 N
DA el 5 cadinall 8 Galelall Gl LYY Calide g zleatl 5 delill (e 3ally
Aol e Xiolage Lo 3138 g0 Al AL sl cAleliad) (o LadY) Clilee
(e & lie a3 ) gall Y1 alasinl) ¢y saill il Cum (g Lo

oS dalaf alaic) 39 a5 dnad] (S 5 Al gall Aad aidant g WYL Sl ED L Jaail)
asl Laad la lacly lee sl Ayl Jsall eaki 0 Aol i) calaaY) aal aslS 500
Lo Ao ldiny) 5 Aplaiy) Apatill Cuey aie i Wil e 1 ol g2l sl

e O Aand) A a8 5 Gy ) Aol sda (DA e Lo Wlgla a8
o (ol ZOgal aadf (e WiSa Lay cAgy el Jgally daliai@Y) dpanill 5 ol I oSa)
V) aal pand ae cAgabiamdY) dpanll o S sal) plas — @lld agaa 5 — il asly
aiy ualall el il Ul sacls (8 coaall 1a 8 5 L) il AaS el Gl
DUaiB A€ gl allas il Qs saldic] &3 jdae aal poied A gall alat & dige

S Cuaat Al 2012 dle Y 1996 diw (e e Ladlac) 2 lily saclE & g Ayl
Gl alas dlael 5 28 3y a5 Al dparl) G s Gl Lad W Loalacl
5l Cllad) Jidas o5 a8 g adlLas gall ad) 2 (3 gatin ¢ allall SIS ks,
2013 44l Y 1980 diw (e cuvidl

Aol (e B 5 088 Al @ gloaly Aalall g lagla) & Al @l laay) e felig
ol 5 Al Jsall AabeaiBY) dpaiill (8 g AeSpall s of (gl cand )l AaSpal) alas
Slo A all Al el il pigall 1 il ol o5 g i Al slas o LS L Sl
Sl s 5 S gall i drpds ae Lulag dadi a5l sl 3l of a sl el
Al J Gl gane o Lgiada 3 Al AR clud )l yae 84y Jua sl



R BE: < PR JEBETIU G B O - PR - WA
Sun coulill 2l 850 Clia e Die S lE) sl S pdse AL 4, gine el 5l
Sl ¢ o5 Ll Bllaie (n s sal Jall oS} Aalad Al ) lld p s oS

Adle dalal dakal

iyl bl ¢ b sl SLaBY) (ApalaiBY] Aaiil i sal) ol :daliball cilaldl)
sl llae



Résumé :

La bonne gouvernance et le développement économique se considérent actuellement
comme les unes des majeurs problemes des economies a 1’échelle international, et
restent toujours parmi les préoccupations des acteurs de la société, et a plus d’un
niveau. La contribution en proposant des solutions pour renforcer la performance
¢conomique des pays arabes, nécessite tous d’abord un diagnostic précis de leurs
systémes de gouvernance.

L'intérét que tient le sujet des systemes de bonne gouvernance a grandi en tant que
systeme global permettant une plus grande interaction et intégration entre les
différents acteurs de la société, et ce a travers les opérations de divulgation, la
responsabilisation, la motivation, le contréle ... etc. ceci peut étre exprimer dans le
renforcement de la compétitivité de I'économie en termes de politiques de
financement, d’utilisation optimale des ressources, d'améliorer du climat d’ affaire,
d'exploitation ... etc, ou plutét de maximiser la valeur de I'état. L importance et la
nécessité d'adopter des systemes rationnels de gouvernance comme un des objectifs
stratégiques les plus importants que les pays arabes aspirent réalisable, se considerent
aussi comme l'un des facteurs les plus importants qui renforceront le développement

économique et social de ces derniers.

Nous avons essayé, a travers cette étude, d'examiner et d'évaluer le lien de causalité
entre les variables de la bonne gouvernance et de développement économique dans les
pays arabes, ce qui nous a permis de proposer un modele économétrique permettant
de confirmer I'impact - et les limites- de I’effet de la bonne gouvernance sur le
développement économique, en identifiant les dimensions et les limites de systeme de
gouvernance les plus influentes. A cet égard, la base de données de la Banque
mondiale qui a pour objectif I'évaluation des indicateurs de bonne gouvernance est la
source la plus importante qui a été adoptée pour analyser les systemes de bonne
gouvernance des pays arabes. Cette base de données est mise en place des le début de
I'année 1996 jusqu'a 2012 la derniere rénovation adoptée dans notre étude. En ce qui
concerne les indicateurs économiques et de développement humain nous avons
adopté des différentes sources de données comme la Banque mondiale, Fonds
monétaire arabe unifiée ... etc. dans ce cas les données ont été analysées pour la
période allant de 1980 jusqu'a 2013.

Selon les tests de causalité qui ont été faits, il a été confirmé la primauté du systeme
de bonne gouvernance, c’est le systtme de bonne gouvernance qui affecte le
développement économique des pays arabes et non vice versa. La tentative de
présenter un modele économétrique pour évaluer I'impact des six indicateurs de bonne
gouvernance sur le développement, a souligné que le PIB par habitant est associée
positivement avec le systeme de bonne gouvernance, ce qui a été atteint dans de
nombreuses études précédentes appliquées a d'autres groupes de pays.

D'autre part, il a été atteint que les six indicateurs de bonne gouvernance n’ont pas le
méme degré d'influence, comme I'effet significatif clair, par exemple, des indicateurs
de la dimension juridiques au détriment des indicateurs de la dimension politique, ou
il est ,peut étre, lié a la nature des régimes gouvernementaux des pays arabes, sur la

base du fait qu'ils se situent entre royaume et souvent des systémes unilatéraux.



Mots clés : bonne gouvernance, développement économique, économie institutionnel,
pays arabes, données de panel.

Summary:

Good governance and economic development currently regard as one of the major
problems of economies to international level and remain among the concerns of
stakeholders in society, and more than one level. Therefore, contribution by
proposing solutions to enhance the economic performance of the Arab countries,
requires all first accurate diagnosis of their governance systems.

The interest held by the subject of good governance systems has grown as a
comprehensive system for greater interaction and integration between the different
actors, and through the disclosure of operations, accountability, motivation, control ...
etc. this can be expressed in strengthening the competitiveness of the economy in
terms of finance policies, optimum use of resources, improve the climate for business,
operations ... etc, or rather maximize state value. The importance and need for rational
governance systems as one of the most important strategic goals that Arab countries
aspire practicable, also consider as one of the most important factors that will enhance
the economic and social development of these last.

We have tried, through this study, to examine and assess the causal relationship
between the variables of good governance and economic development in the Arab
countries, which has allowed us to propose an econometric model to confirm impact -
and limits- of good governance on economic development, With the identification of
the dimensions and boundaries of the most influential system of governance. In this
regard, We use the database of the World Bank as source to analyze governance is
the source that was adopted to analyze governance Arab systems. This database is set
up early in 1996 to 2012 last renovation adopted in our study. As regards economic
indicators and human development we have adopted different data sources such as the
World Bank, unified Arab Monetary Fund etc ... in this case the data were analyzed
for the period 1980 to 2013.

According to the causality tests that were made, it was confirmed the primacy of
good governance system, the system of good governance that affects the economic
development of the Arab countries and not vice versa. The attempt to present an
econometric model to assess the impact of the six indicators of good governance on
development, stressed that the GDP per capita is positively associated with the system
of good governance, which has been achieved in many previous studies applied to
other groups of countries.

Moreover, it was achieved that the six governance indicators do not have the same
degree of influence as clear significant effect, for example, indicators of the legal
dimension to the detriment of the indicators of the dimension policy, where it can be
linked to the nature of government plans of Arab countries on the basis of whether
they are between kingdom and often unilateral systems.

Keywords: good governance, economic development, institutional economics, Arab
countries, panel data.





