Appendix A
Table 1.a : Variable definition
Source: Author's Calculation. GFD= Global Financial Database
	Variables
	Definition 
	Data Source

	Access to finance
	We assign dummy variable 1, if a firm has access to bank loan or overdraft facility, 0 otherwise
	WBES

	Credit constraints 
	We assign dummy variable 1, if a firm that needed external finance, did not apply due to several reasons, or was turned down and 0, if a firm that needed external funds had access to finance. 
	WBES

	Z-score
	See methodology section 
	GFD

	Bank branches
	Number of commercial bank branches per 100000 adults
	GFD

	Female ownership
	At least 1 principal owner is female
	WBES

	Female manager
	1, if the manager is female
	WBES

	Lerner index
	See methodology section
	GFD

	Boone Indicator
	See methodology section
	GFD

	Firm Size
	Number of permanent full time employees.  We consider three types of forms namely small firms ( 6 to 10 employees), medium firms (11 to 49 employees) and large firms (50 or more employees)
	WBES

	Firm Age
	Age of the firms in years
	WBES

	Manufacturing
	Dummy variable equals to 1 if the firm is in manufacturing sector
	WBES

	Private-owned
	Dummy variable equals to 1if 50% or more of the firms are owned by private organization
	WBES

	Government-owned
	Dummy variable equals to 1 if 50% or more of the firms are owned by the government
	WBES

	Experience
	Experience in the sector that the top manager of the firms has (in years)
	WBES




Table 2a: Name of the countries 
	Countries
	obs
	firms

	Angola
	2010
	360

	Benin
	2016
	126

	Botswana
	2010
	268

	Burkina Faso
	2009
	394

	Burundi
	2014
	157

	Cameroon
	2016
	240

	Cape Verde
	2009
	156

	Central African Republic
	2011
	150

	Chad
	2018
	153

	Congo (Rep.)
	2013
	529

	Cote D'Ivoire
	2016
	361

	Djibouti
	2013
	266

	Equatorial Guinea
	2013
	96

	Eritrea
	2009
	200

	Ethiopia
	2015
	848

	Gabon
	2009
	179

	The Gambia
	2018
	151

	Ghana
	2016
	598

	Guinea
	2013
	100

	Kenya
	2013
	570

	Lesotho
	2016
	150

	Liberia
	2017
	151

	Madagascar
	2013
	250

	Malawi
	2014
	243

	Mali
	2016
	185

	Mauritania
	2014
	150

	Mauritius
	2009
	398

	Mozambique
	2018
	601

	Niger
	2017
	151

	Nigeria
	2014
	368

	Rwanda
	2019
	360

	Senegal
	2014
	601

	SierraLeone
	2017
	152

	Somalia
	2019
	120

	South Africa
	2009
	937

	Sudan
	2014
	164

	Togo
	2016
	130

	Uganda
	2013
	429

	Zambia
	2019
	601

	Zimbabwe
	2016
	461


Source: WBES
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