	Table 5. Short-run Differentiated Results by Country 

	
	BURKINA FASO
	BENIN
	GHANA
	GUINEE

	VARIABLES
	Estimate (1)
	Estimate (2)
	Estimate (1)
	Estimate (2)
	Estimate (1)
	Estimate (2)
	Estimate (1)
	Estimate (2)

	COINTE
D(Log STABILITY(-1))
D(Log EDUCATION INDEX)
D(Log EDUCATION INDEX(-1))
D(Log GDP PER CAPITA)
D(Log GDP PER CAPITA(-1))
D(Log TRADE OPENNESS)
D(Log TRADE OPENNESS)(-1))
D(Log INFLATION)
D(Log INFLATION(-1))
D(Log INSTITUTION INDEX)
D(Log INSTITUTION INDEX(-1))
CONSTANT
	0.1286***
-0.3313**
-0.0415***
-0.0234***
-0.7411*
-0.5541
-0.2545**
-0.2810**
0.4472
-1.3622


-0.3210***
	0.0921***
-0.2808**
-0.0420***
-0.0392***
-0.1848
-1.0308*
-0.1566**
-0.2307***
0.8316
0.1431
-0.0836***
0.0153***
-0.1491***
	0.1286***
-0.3313**
-0.0415***
-0.0234***
-0.7411*
-0.5541
-0.2545**
-0.2810**
0.4472
-1.3622


-0.3210***
	0.0147***
0.1383*
-0.3279***
0.0921**
-0.0625
0.2042
-0.0452**
-0.0784***
3.0692
4.0512*
0.0574***
0.0287***
-0.0334**
	-1.7983***
0.2952***
-0.0479**
1.3959***
-0.3188***
0.0744***
-0.2951***
-0.1740***
1.2471**
1.5898***


4.6743***
	-1.5146***
0.2458***
0.0282*
1.6089***
-0.4007***
0.0999***
-0.3400***
-0.2102***
0.2910*
1.2183***
-0.0687***
-0.0325***
2.2138**
	-0.3390***
0.3866***
0.8181***
-0.2263**
1.8250**
-0.5974
-0.3579***
-0.8310***
6.9300*
-4.7225


0.6931***
	-0.3473***
0.4029***
1.0284***
-0.3466**
2.0867**
-1.2346
-0.4663***
-0.9093***
6.9140
-5.8418
0.9731
-0.2594
0.3687***

	
	NIGERIA
	TOGO
	CABO VERDE
	COTE D’IVOIRE

	COINTE
D(Log STABILITY(-1))
D(Log EDUCATION INDEX)
D(Log EDUCATION INDEX(-1))
D(Log GDP PER CAPITA)
D(Log GDP PER CAPITA(-1))
D(Log TRADE OPENNESS)
D(Log TRADE OPENNESS)(-1))
D(Log INFLATION)
D(Log INFLATION(-1))
D(Log INSTITUTION INDEX)
D(Log INSTITUTION INDEX(-1))
CONSTANT
	-0.0846***
-0.0212
0.2146***
-0.1461**
1.2746*
-1.2569**
-0.3598**
-0.0572
-1.8899
1.9657


0.1844**
	-0.0355***
0.3966***
0.1552***
-0.2422***
1.7809***
-1.7127***
-0.5418***
0.2758***
-0.3634
2.9114
-0.5547***
0.0551
0.0377*
	-0.5925**
0.1816
0.3108
-1.1129
1.5755
-1.9790
0.3192
0.4389
-11.428
-2.1988


1.4769
	-0.7183***
0.2835*
1.4886
-2.1563
0.1975
-1.5431
0.3463
0.7245**
-20.657
-2.4881
-1.2883*
0.3997
1.0163**
	-0.7099***
-0.2063***
0.1903**
0.1221**
0.1712***
-0.2483**
-0.2519***
-0.1345***
0.4552
0.0436


1.9206**
	-0.5343***
-0.2691***
0.1571*
0.0825
0.1614***
-0.2842**
-0.2345***
-0.0796*
-0.3319
-0.5421
-0.0270
0.0756***
0.8169**
	-0.2771***
0.0735
-0.1381
0.3922***
0.7781
0.8444
-0.8868**
0.6756**
3.2259
20.223


0.5238***
	-0.3240***
0.0775*
-0.1440
0.3712***
0.4567
0.6996
-0.8377**
0.6026**
4.0013
19.643
-0.1514
-0.1721
0.2943***



	
	MALI
	SENEGAL
	GAMBIE

	VARIABLES
	Estimate (1)
	Estimate (2)
	Estimate (1)
	Estimate (2)
	Estimate (1)
	Estimate (2)

	COINTE
D(Log STABILITY(-1))
D(Log EDUCATION INDEX)
D(Log EDUCATION INDEX(-1))
D(Log GDP PER CAPITA)
D(Log GDP PER CAPITA(-1))
D(Log TRADE OPENNESS)
D(Log TRADE OPENNESS)(-1))
D(Log INFLATION)
D(Log INFLATION(-1))
D(Log INSTITUTION INDEX)
D(Log INSTITUTION INDEX(-1))
CONSTANT
	0.0772***
0.0805
-0.0106
0.5848
2.8348
0.1821
1.7084
1.9263*
-6.5754
-10.274


-0.4573***
	0.1323***
0.0205
-0.2533
0.5110
2.6804
0.9591
1.5769
2.1823**
-4.9777
-12.958
0.5581*
-0.2318*
-0.4692***
	-0.0451
-0.2996**
-0.0383**
0.1031***
-0.4037*
-0.0605
0.3641***
0.2131***
-2.8814
-0.2624


0.1326
	-0.0053
-0.2976***
-0.0844***
-0.0060
-0.3574*
-0.0859
0.4047***
0.1617***
-2.6764
-0.4378
-0.0083***
-0.0337***
0.0277
	-0.0187
-0.6749***
-0.7820***
-0.6931***
0.0213
0.1538**
0.0364***
0.2060***
-1.1611
-0.1332


0.0902
	0.0818***
-0.7839***
-0.5669***
-0.7732***
-0.2776***
-0.0301
-0.0815***
0.1728***
-1.6979
-0.0210
-0.1078***
-0.1527***
-0.1059***


Notes: ***, significant at 1%; **, significant at 5%; * significant at 10%.

