

Appendix



Results from the Random Effect Model.
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Descriptive Statistics 
	 Variable
	 Obs
	 Mean
	 Std. Dev.
	 Min
	 Max

	 dlogRECAP
	240
	-.541
	1.77
	-6.9
	11.5

	 logICEF
	255
	16.625
	2.556
	9.21
	21.264

	 logGDPpc
	255
	6.944
	.821
	5.064
	9.065

	 dlogACCELE
	240
	.055
	.185
	-.758
	.956

	 dlogFINDEV
	240
	.031
	.136
	-.541
	.533

	 dlogCO2
	240
	.018
	.09
	-.373
	.343

	 dlogIQ
	240
	-.009
	.092
	-.252
	.354

	

	Source: Stata 15 output 
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Dynamic panel-data estimation, two-step system GMM

Group variable: ID Number of obs 225
Time variable : Year Number of groups = 15
Number of instruments = 9 Obs per group: min = 15
F(7, 14) - 4.44 avg = 15.00
Prob > F - 0.009 max = 15
| Corrected
dlogRECAP | Coef.  Std. Err. t P>t [95% Conf. Interval
dlogRECAP |
L1. | .0775453  .1233767 0.63 0.540  -.1870713  .3421619
10gICEF I -.0069602  .0425867  -0.16 0.873  -.0982997 .0843793
logGDPpc |  .1438826  .1372307 1.05  0.312 -.150448 .4382132
dlogACCELE |  1.000821  .7921574 1.26  0.227  -.6981872 2.69983
dlogFINDEV |  1.875197  1.353401 1.39  0.188  -1.027558  4.777953
dlogc02 | -2.342657 2.351649  -1.00 0.336  -7.386443  2.701128
dloglo | -3.306493  2.09091  -1.58 0.136  -7.791048  1.178062
cons | -1.453467 1.142226  -1.27 0

224 -3.903297 9963636

Instruments for first differences equation
Standard
D. (1ogICEF 1ogGDPpc dlogACCELE dlogFINDEV dlogCO2 dlogIQ
GMM-type (missing=0, separate instruments for each period unless collapsed|
1.2.d1ogRECAP collapsed
Instruments for levels equation
Standard
10gICEF logGDPpc dlogACCELE dlogFINDEV dlogC02 dlogIQ

cons
GMM-type (missing=0, separate instruments for each period unless collapsed
DL.dlogRECAP collapsed

0.009

Arellano-Bond test for AR(1) in first differences: z = -2.61 Pr > z

Arellano-Bond test for AR(2) in first differences: z = -1.03 Pr > z = 0.303

Sargan test of overid. restrictions: chi2(1) 1.79 Prob > chi2 = 0.180
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(1) = 2.09 Prob > chi2 = 0.148

(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets
GMM instruments for levels

Hansen test excluding group: chi2 (0) = 0.00 Prob > chi2

Difference (null H - exogenous): chi2 (1) 2.09 Prob > chi2

.148
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———— Coefficients ——
(b) (B) (b-B) sgrt (diag(V_b-V_B))
fe re Difference S.E.

1ogICEF .0037603 .0073352 -.0035749 .0214262
logGDPpc -.3883653 .1422907 -.530656 .5103578
dlogACCELE 1.101196 1.086674 .0145221 .0884188
dlogFINDEV 1.73308 1.062471 .6706084 .3048631
dlogCo2 -.7392993 -1.218763 .4794639 .4983731
dlogIQ -2.526907 -2.317928 -.2089784 .372244

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(6) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 8.55
Prob>chi2 = 0.2008
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(b) (B) (b-B) sgrt (diag(V_b-V_B))
fe re Difference S.E.

1ogICEF .0037603 .0073352 -.0035749 .0214262
logGDPpc -.3883653 .1422907 -.530656 .5103578
dlogACCELE 1.101196 1.086674 .0145221 .0884188
dlogFINDEV 1.73308 1.062471 .6706084 .3048631
dlogCo2 -.7392993 -1.218763 .4794639 .4983731
dlogIQ -2.526907 -2.317928 -.2089784 .372244

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(6) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 8.55
Prob>chi2 = 0.2008
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Random-effects GLS regression
Group variable: ID

Number of obs =

Number of groups

Obs per group:

Wald chi2 (6)
Prob > chi2

min =

avg
max =

240

16.0

8.20
0.2240

Z

P>|z

[95% Conf.

Intervall

0.
0.
1.
1.
-0.
-1.
-1.

16
96
73
24
95
82
50

0.
.337
.084
.215
.342
.068
0.

o o o oo

876

132

.0848389
.1480461
.1442862
.6159727
3.731375
-4.80729
4.026296

.0995093
.4326275
2.317635
2.740915
1.293849
.1714333
.5295077

R-sq:
within = 0.0330
between = 0.0542
overall = 0.0340
corr(u_i, X) = 0 (assumed)
dlogRECAP Coef. Std. Err.
1ogICEF .0073352 .0470285
1logGDPpc .1422907 .1481338
dlogACCELE 1.086674 .6280526
dlogFINDEV 1.062471 .8563647
dlogCoO2 -1.218763 1.281968
dlogIQ -2.317928 1.270106
_cons -1.748394 1.162216
sigma_u 0
sigma_e 1.7654684
rho 0

(fraction of variance due to u_ i)
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Dynamic panel-data estimation, two-step system GMM

Group variable: ID Number of obs 240
Time variable : Year Number of groups = 15
Number of instruments = 9 Obs per group: min = 16
Wald chi2(7) = 173609.07 avg = 16.00

Prob > chi2 0.000 max = 16

| Corrected
1ogRECAP | Coef.  Std. Err. z P>z| [95% Conf. Interval

1ogRECAP |

1. | .8811786 075071 11.74  0.000 .7340421 1.028315
1ogICEF I 0352388 0341357 1.03  0.302  -.0316658 .1021435
logGDPpc | -3.067683  1.822128  -1.68  0.092  —6.638989 .5036217
dlogACCELE |  1.199704  .5832905 2.06  0.040 10564757 2.342932
dlogFINDEV |  1.801259  1.009075 1.79  0.074  -.1764914 3.77901
dlogco2 | -2.202799  1.790354  -1.23  0.219  -5.711828 1.306231
dlogIQ | -2.044627  2.141125  -0.95 0.340  -6.241155  2.151901

cons |  28.44302  17.81186 1.60 0

.110 -6.467596 63.35363

Instruments for first differences equation
Standard
D. (1ogICEF 1ogGDPpc dlogACCELE dlogFINDEV dlogCO2 dlogIQ
GMM-type (missing=0, separate instruments for each period unless collapsed|
1.2.10gRECAP collapsed
Instruments for levels equation
Standard
10gICEF logGDPpc dlogACCELE dlogFINDEV dlogC02 dlogIQ

cons

GMM-type (missing=0, separate instruments for each period unless collapsed
DL.1ogRECAP collapsed

0.027

Arellano-Bond test for AR(1) in first differences: z = -2.21 Pr > z

Arellano-Bond test for AR(2) in first differences: z = -1.14 Pr > z = 0.252

Sargan test of overid. restrictions: chi2(1) 0.25 Prob > chi2 = 0.615
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(1) - 0.12 Prob > chi2 = 0.726

(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets
GMM instruments for levels

Hansen test excluding group: chi2 (0) = 0.00 Prob > chi2

Difference (null H - exogenous): chi2 (1) 0.12 Prob > chi2

.726
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International Public Clean-Energy Flows and Sub-Saharan Africa's Share, 2010-2023
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Reconstructed from Tracking SDG7: The Energy Progress Report 2025, Figure 5.5 (annual international public

financial flows to renewables by region, 2010-2023).
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