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Test 1 | Minimum | Maximum Mean Std. Dev | Observations
CcC -0.94 0.37 -1 0.2757941 95
GE -1.03 0.64 -1 0.4099691 95
RQ -1.28 0.34 - 0.373117 95
RL -1.21 0.13 -1 0.3614848 95
VA -1.42 0.3 -1 0.3494826 95
PS -1.75 0.38 -1 0.5619135 95

GDP | 2.70e+09 : 2.86e+11 : 9.92e+10 7.81e+10 95
IDE -1 1.16e+10 | 2.04e+09 2.35e+09 95

STATA.16 clajia Ao alaisYl Ldlall das) (e @ jhaall

ey —0.448 @ i) Lo Al (8 oladl) 48] pe aisgie ol 3ydll iy 02 o8) Jgaall g
Allad (et Lad Wl o bl A8l Glbsine 3 il ek L laag Glaldl o 0.275 bl
COEAY) K5 Lty —1.03 o)a8 ol ang 0.64 Jeb dads Joal) n —0.33 & )3 da sl
Jso b pallall Ayl ans oA Al dilpise pady lod Gl Ao Sall Alad 3wl
b e sy b el oISy 2.86e+]11 coddag el 4l jedin eV Jlaall gl W el
hail gsmar 2000 A A Wilhyee A 4 &b glSy 2.70e+09 5 an 2018 s
G Aad el doai Al Jsn (b bl nl) L) 8 ol s @l (7.81e+10
2015 s el 8 el 1S5 -5.386+08 il 2n5 1.16€+10
p Ay el cfyatall G YY) -3

O Sl LY Lalgs) yasty Gyl il BLEY) Adshoas pand L) mew
Zisad i die diad o) Sy ) JSLE aal e zasalll sla e oS Gl i) o3
Joise e JSo Galal) JlassVU dla cld (688 aaxial Lalsiy¥) cdlales o Gamy (il bl
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- onalil) AL Aabiaal) galal) alasind Gl gelebun s illy Al el S Ll
 Jl Jsaall e lilass STATA16 gmaliy leolicy) sy

ol ) 48 giuaa :(3-3) ad; Jyaad

cc GE RQ RL VA PS GDP IDE
CC: 1.0000
GE : 0.8293: 1.0000
RQ: 0.6104: 0.7102: 1.0000
RL: 0.6954: 0.7831 : 0.6995 1.0000
VA: 0.4936: 0.1714: 0.1453: 0.2710: 1.0000
PS 0.5424: 0.6999 : 0.7155: 0.5335: 0.0395: 1.0000
GDP : -0.3106 - - —=0.0693 : —0.3394 : -0.5845 1.0000
IDE | -0.1857 - - 0.1614: -0.3330 | -0.2157 : 0.6196 1.0000

STATA.16 clajia o alaieyl Ldlal) slas) gt jhaal)
) i) (s Bl )Y) Adghias b Baadl Joaall DA

5 Agehanill Basall ¢ AasSall Adled iy CC il sl (g 468 daliiy) ABle agms =
caiil Je 69 ,54% 61,04 % ¢ 82 ,93% Ll V) Jalza a8 Eumny 9l a8
sty Y guabaad) HLELY T Al lusally Cigaall Clprially aladl) 4dlhe i (G olag) Ll -

55 %

31% Hslai ¥ Ay pbbd) o) LYy ol saill (e JS pe Ll Jagiyy LS -

g dgalll i guilii —4

Gl gie Laddiu) a8 dgydil) chaialy gobai@yl el o 2Dl Aaph muagl
pooledRegression ) saeaill jlaai¥) s dgai zilad EOE Gulaty @llyg adadally duia3ll Judlud)

RandomEffects aulsiall JBY) #3505 (FixedEffects Model )aull JBY) ~ 34 (Model)
b JGN Jgaall 8 =i gally (Model )
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Number of obs : 95, Number of group : 05 , The time length : 2000-
2018, Dependent Variable(CC).
Independent pooled Fixed Random
Variables Regression Effects Effects
0.51462 0.4913 0.5146
GE
(0.0608)* ** (0.1086)*** (0.0608)***
0.05563 0.0564 0.0556
RQ
(0.0621) * (0.0691)* (0.0621)*
-0.0254 0.0075 -0.0254
RL
(0.0724) * (0.1062)* (0.0724 )*
0.2883 0.2391 0.2883
VA
(0.0471)*** (0.0497)%** (0.0471 )***
-0.0098 -0.0240 -0.0098
PS
(0.0445) * (0.0544)* (0.0445)*
2.01e-13 1.65e-12 2.01e-13
GDP
(3.05e-13) *| (6.64e-13)** (3-05e-13)*
-5.37e-12 -1.40e-11 -5.37e-12
IDE
(7.71e-12) * (7.92e-12)* (7-71e-12)*
-0.0380 -0.2088 -0.0380
C
(0.0366) * (0.0645)* ** (0.0366)*
R-squared 0.8175 0.6455 0.8175
F-Statistics — 12.88 -
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P-value

——‘ 0.00‘ -

10 Gsind) die ¢lgu dgina daleall s t=Statistic J Ailasy) dadl Jug ¢ *** %% %
el e % 1 J% 5 %

STATA.16 <lajia o alas¥l AWl sae) crar jaaal)

DY) z3sei o bl sl @y Hausman(1978) loal i cuulidll 7 3saill e Slll
s6d U5l O Bhaiag Bypiia cailS ke Cylill anll Aadeal daniiiusal) 50 Adyray  Slsdall of coglil)
OsS3 Allal) san & Jlsdiall Tadl) aspaic e il ggh Al il ol Wb Al HEY) 7 3sad o
CAglsdall SBY) g agar B
: Hausman _Lai) i
: il )
- ale Agilgal) il 2 agai: HO O -

A0k A3l eyl Z3ga s HI -

: QJ&\ de;J\ dan g Lgﬂ\

Probability Chi-Sq. Statistic

2240.0 13.11

Chi— Zilasy) dadl (alids) Hausman jlidl il o a8 Jeaal) il e ol

23 Jlls % 95 Aigiaa ssiee 5 7 Apa da)y die Adgaal) dadll e 13.11 4ady Sq. Statistic

Jiig Apadall Apmjdll (aby iy 4iay %5 (e yralProb(F-statistic) of LS 14.07 o L

Jsall JS1 Apap8 iyl agay o Ju lae 2D a0 &3l a3l 2350 off AL ALl Ay al)
c ol e abiasn Y Al
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il Chrially bl il Gn Al aag (04) Jsaad) 3 Al mlll e WU
F- DA e zdsalll 45ime LoDl L& 64,55% o oy Cum Ll Jalee DA (g0 llag 448
% 5 5§ % 10 sl vic dgina duyadl) cfprial cildes dulef of ) 2Ly (Statistics
DY Auhall 2l e el (K JElL% 1

- Adgad) J 9l daSsal) i ol (8-3) Jedd)

Algeria

Egypt. Arab Rep.
Mauritanie
Morocco

Tunisia

B neanofcc [ mean of ge
I mean of rq I mean of rl
I meanofva [ mean of ps

e lusally Cigaall ¢ 5l el ¢ Aaadamill 3,all ¢ AagSall Lllad e JS NV ane Laiig
il ABle 8Ll aY) LYy alaBY ) LEY) G Lilay) Ul solai@y) pails

¢ AasSall Al e JS % 1 osalyy of Al Aually Al SR 2 dga il ek
0,491  saiy sl gl L850 g i) I g% Aslusally cugally ¢ 5ilal) 2ol ¢ dpadaiill 535a))
re Gl lale Jeandl) il L il e dadie ddass 0,23 % 0,0075 %< 0,05 %< %
Forson ¢ (Drebee, Razak, & &Shaybth, 2020)(2020) (s,als Drebee J ciluly
(2017) Saeed Meo , (Forson, Baah—-Ennumh,, & Buracom, 2016)(2016) s3T5
bae 508 dladlly wbid) JhEWY) p Al 2D WL i) I (Saeed Meo, 2017)
Abdel- 5 (Asongu & &Nwachukwu,, 2015)(2015) ysals Asongu duh Jie Sluly
(Abdel-Latif, Elgohari,, & & Mohamed, 2018).(2018) (sl L atif
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Slaay! ) il 30l b dajil) acyy sed 1.65€-12 o sl Adle ji5a a3 goluaid)

olams LS aludll 5300 aawsss @l (e iy chléia) jaiat Jal (e casSall GAY) 2Ly I o

Aadll &5 Lgansas S Apmyill a5 « grease the wheels » o Jladll aludll (o Aidt (2009)
-Méon et Weill (2010) Jalill (any A saiaall Aslcwsall cilasi gl cliy Jigusi 4 50

(Mauro P. ,  cas oldlly  dbad) s L) gn dndud) adlall dually
O30 5y adey judys olaadl) 50y ) aaly 138 i) HLénud) Galiss) Gl 1995)Mauro (1995)
- ChlaTin) dpatly aandl eand Giluls 280 8 4l
 clpibandl dudlly
Worldwide Governance Indicators (wgi) :4eSgze| &l pdoge -
(2.5 ¢ 2.5-] 1 ) Jlaall b ool AaSall s
hpris AaSgo 631125 0 G9B daSex clal 12,5
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Variable | Obs Mean Std. Dev. Min Max
cc | 05 -.4484211 .2757941 -.94 .37

ge | 95 -.3309474 .4099691 -1.03 .64

rq | 95 -.4543158  .373117 -1.28 .34

rl | 95 -.4001053 .3614848 -1.21 13

va | 95 -.8335789 .3494826 -1.42 3

ps | 95 -.6497895 .5619135 -1.75 .38
gdp | 95 9.92e+10 7.81e+10 2.70e+09 2.86e+11
ide | 95 2.04e+09 2.35e+09 -5.38e+08 1.16e+10
Lla ) 4 ghae

cc gerqrl va psgdp  ide

cc| 1.0000

ge | 0.8293 1.0000

rq| 0.6104 0.7102 1.0000

rn| 0.6954 0.7831 0.6995 1.0000

va| 0.4936 0.1714 0.1453 0.2710 1.0000

ps| 0.5424 0.6999 0.7155 0.5335 0.0395 1.0000

gdp | -0.3106 -0.2580 -0.4237 -0.0693 -0.3394 -0.5845 1.0000
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ide | -0.1857 -0.0674 -0.0129 0.1614 -0.3330 -0.2157 0.6196 1.000

PooledRegression Model -zl Ly Zdsad

Random-effects GLS regressionNumber of obs = 95
Group variable: i Number of groups = 5
R-sq: Obs per group:
within = 0.4745 min = 19
between = 0.9939 avg = 19.0
overall = 0.8175 max = 19

Wald chi2(5) =

corr(u_i, X) =0 (assumed) Prob> chi2 =

cc | Coef. Std. Err. z P>zl [95% Conf. Intervall

ge| .5146205 .0608207 8.46 0.000 .3954142 .6338268
rq| .0556349 .0621282 0.90 0.371 -.0661341 .1774039
il -.0254137 .072499 -0.35 0.726 -.1675091 .1166817
va| .2883821 .0471245 6.12 0.000 .1960198 .3807443
ps| -.009863 .044516 -0.22 0.825 -.0971129 .0773868
gdp | 2.0le-13 3.05e-13 0.66 0.510 -3.97e-13 8.00e-13
ide | -5.37e-12 7.71e-12 -0.70 0.486 -2.05e-11 9.74e-12
_cons | -.0380485 .0366636 -1.04 0.299 -.1099079 .0338109

sigma_u | 0
sigma_e| .11738615

rho | 0 (fraction of variance due to u_i)

Lully LY ziseiFixed Effects

Fixed—-effects (within) regression Number of obs = 95
Group variable: i Number of groups = 5
R-sq: Obs per group:

within = (0.5208 min = 19

between = (.7082 avg = 19.0

overall = 0.6455 max = 19
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F(7.83) = 12.88
corr(u_i, Xb) =-0.0383 Prob> F = 0.0000

cc | Coef. Std. Err. t P>t [95% Conf. Interval]

ge| .4913763 .1086776  4.52 0.000  .2752209 .7075318

rq| .0564793 .0691303 0.82 0.416 -.0810181 .1939767

| .0075829 .1062387 0.07 0.943 -.2037216 .2188874

va| .2391275 .0497493 4.81 0.000 .140178  .3380769

ps | -.0240336 .054443 -0.44 0.660 -.1323185 .0842513
gdp| 1.65e-12 6.64e-13  2.49 0.015 3.33e-13 2.98e-12
ide | -1.40e-11 7.92e-12 -1.77 0.080 -2.98e-11 1.72e-12
_cons | -.2088581 .0645043 -3.24 0.002 -.3371545 -.0805617

sigma_u| .13537738
sigma_e| .11738615
rho | .57081929 (fraction of variance due to u_i)

F test that all u_i=0: F(4, 83) = 2.93 Prob> F = 0.0256
Luifgdal) LY zsai Random Effects

Random-effects GLS regression Number of obs = 95
Group variable: i Number of groups = 5
R-sq: Obs per group:
within = 0.4745 min = 19
between = 0.9939 avg = 19.0
overall = 0.8175 max = 19

Wald chi2(5) =

corr(u_i, X) =0 (assumed) Prob> chi2 =

cc | Coef. Std. Err. z P>zl [95% Conf. Interval]

ge| .5146205 .0608207 8.46 0.000 .3954142 .6338268
rq| .0556349 .0621282 0.90 0.371 -.0661341 .1774039

ll -.0254137 .072499 -0.35 0.726 -.1675091 .1166817
va| .2883821 .0471245 6.12 0.000 .1960198 .3807443
ps| -.009863 .044516 -0.22 0.825 -.0971129 .0773868
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gdp | 2.0le-13 3.05e-13 0.66 0.510 -3.97e-13 8.00e-13
ide | -5.37e-12 7.71e-12 -0.70 0.486 -2.05e-11 9.74e-12
_cons | -.0380485 .0366636 -1.04 0.299 -.1099079 .0338109
sigma_u | 0

rho

sigma_e| .11738615

[ 0 (fraction of variance due to u_i)

Lidl Hausman

Note: the rank of the differenced variance matrix (5) does not equal the number of coefficients being

tested (7); be sure this is what you expect, or there may be problems computing the

Examine the output of your estimators for anything unexpected and possibly consider

scaling your variables so that the coefficients are on a similar scale.

———— Coefficients ———-

| (o) (B) (b-B)  sqgrt(diag(V_b-V_B))

| fe Difference S.E.

ge| .4913763  .5146205 -.0232442 0900648
rq| .0564793  .0556349 .0008444 0303165
| .0075829 -.0254137 0329966 .0776567
va| .2391275  .2883821 -.0492546 0159462
ps| -.0240336 -.009863 -.0141706 0313427
gdp| 1.65e-12 2.0le-13 1.45e-12 5.90e-13
ide| -1.40e-11 -5.37e-12 -8.67e-12 1.84e-12

b = consistent under Ho and Ha; obtained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(5) = (b-B)[(V_b-V_B)\(-1)I(b-B)

= 13.11
Prob>chi2 = 0.0224

(V_b-V_B is not positive definite)

graph hbar (mean) cc gergrivaps, over(country)
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Résumé

Cette étude vise a étudier la réalité de la gouvernance d'entreprise pour réduire la lutte contre la
corruption dans les pays d'Afrique du Nord (Algérie, Tunisie, Egypte et Maroc), et a accroitre
I'intérét pour celle-ci, a travers un contréle et un contrdle selon des principes et des régles afin
d'atteindre rationalité, transparence, discipline, indépendance et responsabilité.La corruption est
devenue un phénoméne mondial qui ne peut étre combattu qu'en utilisant des stratégies bien
pensees et en créant des organes et des organisations anti-corruption. Et nous avons atteint a
travers cette étude un ensemble de résultats dont le plus important est que chaque fois qu'un
systéeme de bonne gouvernance est disponible et que ses normes sont trouvées, plus il conduit au
contrdle de la corruption, et chaque fois que la bonne gouvernance et ses normes font défaut. ,
cela conduit a la propagation de la corruption.

Mots-clés : gouvernance d'entreprise, corruption, divulgation, transparence, responsabilité,
bonne gouvernance, qualité organisationnelle, stabilité politique

Abstract :

This study aims to study the reality of corporate governance to reduce the fight against
corruption in North African countries (Algeria, Tunisia, Egypt and Morocco), and to increase
interest in it, through control and control according to principles and rules in order to achieve
rationality, transparency, discipline, independence and accountability. Corruption has become a

global phenomenon that can only be combated by using well-thought-out strategies and
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establishing anti-corruption bodies and organizations. And we have reached through this study a
set of results, the most important of which is that whenever a good governance system is
available and its standards are found, the more it leads to control of corruption, and whenever

good governance and its standards are missing, this leads to the spread of corruption.

Keywords: Corporate Governance, Corruption, Disclosure, Transparency, Accountability, Good

Governance, Regulatory Quality, Political Stability




