Appendix
See Tables 7 and 8.


Table 7:	Table of Countries 
	Africa
	Freq.
	Asia and Oceania 
	Freq.
	Europe
	Freq.
	LAC
	Freq.

	Algeria
	13
	Bhutan
	13
	Albania
	15
	Argentina
	13

	Benin
	8
	Cambodia
	15
	Armenia
	15
	Belize
	14

	Botswana
	15
	India
	15
	Azerbaijan
	13
	Brazil
	12

	Cabo Verde
	13
	Indonesia
	11
	Belarus
	15
	Colombia
	8

	Central African Rep.
	12
	Iraq
	11
	Bulgaria
	13
	Costa Rica
	8

	Chad
	7
	Jordan
	15
	Georgia
	15
	Dominican Rep.
	8

	Congo, Dem. Rep.
	6
	Kazakhstan
	15
	Montenegro
	15
	El Salvador
	15

	Cote d'Ivoire
	6
	Kyrgyz Republic
	11
	North Macedonia
	15
	Guatemala
	15

	Egypt, Arab Rep.
	15
	Malaysia
	15
	Romania
	15
	Jamaica
	15

	Eswatini
	15
	Maldives
	7
	Russia
	15
	Mexico
	15

	Gabon
	15
	Mongolia
	15
	Serbia
	15
	Peru
	15

	Ghana
	7
	Myanmar
	9
	Turkey
	7
	Suriname
	5

	Guinea
	7
	Nepal
	15
	Ukraine
	12
	
	

	Lesotho
	13
	Pakistan
	15
	
	
	
	

	Mali
	12
	Philippines
	15
	
	
	
	

	Mauritius
	15
	Sri Lanka
	11
	
	
	
	

	Morocco
	15
	Tajikistan
	13
	
	
	
	

	Mozambique
	6
	Thailand
	15
	
	
	
	

	Namibia
	15
	Timor-Leste
	7
	
	
	
	

	Nigeria
	15
	Uzbekistan
	15
	
	
	
	

	Rwanda
	15
	Vietnam
	10
	
	
	
	

	Senegal
	15
	Tonga
	15
	
	
	
	

	Sierra Leone
	13
	Vanuatu
	12
	
	
	
	

	South Africa
	13
	
	
	
	
	
	

	South Sudan
	5
	
	
	
	
	
	

	Tanzania
	13
	
	
	
	
	
	

	Togo
	12
	
	
	
	
	
	

	Tunisia
	13
	
	
	
	
	
	

	Uganda
	13
	
	
	
	
	
	

	Zambia
	11
	
	
	
	
	
	

	Zimbabwe
	10
	
	
	
	
	
	

	Total
	363
	
	295
	
	180
	
	143




Table 8:	Variables Description and Sources
	Variables
	Description
	Sources
	Expected Signs

	New Business Density
	New businesses registered by private corporations with limited liability per 1000 working-age population
	WB Entrepreneurship Database
	

	Remittances
	Annual remittances per capita received by a country in US$
	World Development Indicators
	+

	
	Financial Development
	
	

	Domestic credit
	Domestic credit extended to the private sector by money deposit institutions (banks) as a percentage of GDP
	Global Financial Development Database, World Bank
	+

	Liquid liability
	Broad money including currency, savings deposits, and transferable deposits as a percentage of GDP
	Global Financial Development Database, World Bank
	+

	Interest rate (lending)
	The short- and medium-term lending rate to the private sector in percentage.
	World Development Indicators
	-

	Bank assets
	The total assets held by deposit money banks including their claims on domestic nonfinancial real sector (governments, public enterprises, and the private sector) as a percentage of GDP
	Global Financial Development Database, World Bank
	+

	Financial institutions development
	The depth, access to and the efficiency of financial institutions such as banks, insurance companies, mutual funds, pension funds, and other nonbank institutions (0-100)
	IMF FD: Svirydzenka (2016)
	+

	
	Control Variables
	
	

	GDP growth rate
	Gross Domestic Product annual growth rate
	World Development Indicators
	+

	GDP per capita
	Annual real GDP per capita in US$
	World Development Indicators
	+

	Trade openness
	Trade is the sum of exports and imports of goods and services measured as a percentage of GDP.
	World Development Indicators
	+

	Government spending
	Government financial consumption expenditure as a percentage of GDP
	World Development Indicators
	-

	Institutional quality
	An average of all World Governance Indicators variables in percentile rank (0-100)
	WGI, Kaufman et al. (2010)
	+

	Unemployment rate
	Unemployment rate (annual percentage of the total labour force)
	World Development Indicators
	+

	Population growth rate
	Annual population growth rate per country
	World Development Indicators
	+

	Time
	The number of calendar days needed to complete the procedures to legally operate a business.
	World Development Indicators
	-
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