Appendices
Table A1: Variable descriptions and list of countries in the sample
	Variables
	Code
	Description
	Source

	Income inequality
	lgini1
	Inequality estimates in equivalized income using standardized Luxembourg Income Study (LIS) data
	SWIID

	Domestic credit to private sector (% of GDP)
	lcredit
	Financial corporations provide financial  resources through loans, nonequity securities purchase, and trade credits and other accounts receivable which establish repayment claims.
	WB-WID

	Fixed telephone subscription (per 100 people)
	ltele
	Sum of active number of analogue fixed telephone lines, VoIP, WLL, ISDN subscriber, and fixed public payphones.
	WB-WID

	Trade openness
	ltrade1
	Total share of imports and exports of goods and services measured as percentage of GDP
	WB-WID

	Inflation (consumer price, annual %)
	infla
	Annual percentage fixed or change in the cost to the average consumer of acquiring goods and services basket (use the Laspeyres computation)
	WB-WID

	Government final consumption expenditure (% of GDP)
	lexpend
	Current government expenditures for purchases of goods and services 
	WB-WID

	GDP per capita (growth, annual %)
	gdp
	Annual percentage growth of GDP in the economy including any product taxes minus subsidies which not included in the value of the product
	WB-WID

	List of selected SSA countries: 
Botswana (1), Kenya (2), Madagascar (3), Mauritius (4), South Africa (5), Tanzania (6)


Table A2: Descriptive Statistics and correlations matrix
	 Variable
	 Obs
	 Mean
	 Std. Dev.
	 Min
	 Max

	 lgini1
	156
	3.85
	.154
	3.605
	4.149

	 lcredit
	156
	3.306
	1.032
	1.079
	4.959

	 ltele
	156
	.791
	1.767
	-2.142
	3.608

	 ltrade1
	156
	4.117
	.437
	3.177
	4.884

	 infla
	156
	7.517
	5.449
	-1.704
	49.08

	 lexpend
	156
	2.752
	.341
	2.05
	3.59

	 gdp
	156
	1.563
	3.688
	-15.891
	9.006



	  Variables
	  (1)
	  (2)
	  (3)
	  (4)
	  (5)
	  (6)
	  (7)

	 (1) lgini1
	1.000

	 (2) lcredit
	0.316
	1.000

	 (3) ltele
	0.161
	0.752
	1.000

	 (4) ltrade1
	-0.158
	0.395
	0.748
	1.000

	 (5) infla
	-0.081
	-0.379
	-0.305
	-0.107
	1.000

	 (6) lexpend
	0.442
	0.295
	0.471
	0.531
	-0.132
	1.000

	 (7) gdp
	-0.118
	0.018
	0.109
	0.114
	-0.111
	-0.165
	1.000

	


Figure A1: Orange missing data imputation procedures
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Figure A2: Trends of income inequality, technology access and credit
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**Botswana (1), Kenya (2), Madagascar (3), Mauritius (4), South Africa (5), Tanzania (6)
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Table A3: Individual symmetry and asymmetry ARDL
	Variables
	Botswana
	Kenya
	Madagascar

	Lcredit
	0.2179*
	0.1065
	
	
	-0.0019
	-0.0548
	
	
	-0.0716
	-0.0391
	
	

	
	(0.1192)
	(0.1309)
	
	
	(0.1806)
	(0.2526)
	
	
	(0.2499)
	(0.2776)
	
	

	Ltele
	0.3557**
	0.4724***
	
	0.0626
	-0.0561
	
	
	-0.0786
	-0.1585
	
	

	
	(0.1464)
	(0.1535)
	
	
	(0.0767)
	(0.0753)
	
	
	(0.0910)
	(0.1137)
	
	

	lcredit+
	
	
	6.0918
	5.1244
	
	
	-6.628
	-9.1472***
	
	20.5117
	14.7731

	
	
	
	(7.1338)
	(7.4839)
	
	
	(5.6143)
	(3.0675)
	
	
	(15.7966)
	(18.9975)

	lcredit-
	
	
	5.6044
	4.7797
	
	
	-7.0721
	-9.5567***
	
	21.6053
	15.8192

	
	
	
	(7.3323)
	(7.6799)
	
	
	(5.6018)
	(3.0684)
	
	
	(16.2628)
	(19.6001)

	ltele+
	
	
	26.9631***
	25.7144**
	
	12.7565***
	12.4647***
	
	7.6588
	5.5007

	
	
	
	(9.6867)
	(9.5210)
	
	
	(1.4679)
	(0.8031)
	
	
	(5.8479)
	(6.9476)

	ltele-
	
	
	26.7995***
	25.5426**
	
	1.3807
	1.1792*
	
	
	2.0122
	-0.9594

	
	
	
	(9.6258)
	(9.4267)
	
	
	(1.3807)
	(1.4319)
	
	
	(4.9332)
	(6.2440)

	ltrade
	
	-0.03484
	
	2.2416
	
	-0.0984
	
	1.2223
	
	-0.0684
	
	0.2473

	
	
	(0.1407)
	
	(7.2624)
	
	(0.1947)
	
	(1.4319)
	
	(0.2069)
	
	(10.6057)

	infla
	
	-0.0022
	
	0.2211
	
	-0.0036
	
	-0.0153
	
	0.002
	
	0.0613

	
	
	(0.0054)
	
	(0.2677)
	
	(0.0032)
	
	(0.0279)
	
	(0.0037)
	
	(0.2039)

	lexpend
	
	0.1042
	
	0.7949
	
	0.1951
	
	-6.4668***
	-0.1169
	
	-9.2842

	
	
	(0.1145)
	
	(6.4292)
	
	(0.2849)
	
	(2.2433)
	
	(0.1676)
	
	(8.9067)

	gdp
	
	-0.0028
	
	-0.0464
	
	-0.0163**
	-0.1718
	
	-0.0042
	
	0.2534

	
	
	(0.0019)
	
	(0.0835)
	
	(0.0081)
	
	(0.1106)
	
	(0.0043)
	
	(0.1983)

	cons
	2.0634***
	1.7803***
	6.2795**
	2.4133
	3.7525***
	0.9752
	45.1356***
	21.8296***
	3.3406***
	3.8108***
	11.5780**
	6.9397**

	
	(0.5542)
	(0.4328)
	(3.0471)
	(1.4922)
	(1.5895)
	(1.2579)
	(11.8332)
	(7.9543)
	(0.0910)
	(0.8683)
	(5.3468)
	(3.2953)

	ec
	-0.5590***
	-0.4506***
	-0.2272***
	-0.2477**
	-1.0274*
	-0.2435
	-1.8688***
	-2.4980***
	-0.8997***
	-0.9017***
	-0.4059*
	-0.5505**

	
	(0.1457)
	(0.1086)
	(0.0834)
	(0.0912)
	(0.4353)
	(0.3154)
	(0.2353)
	(0.1093)
	(0.2000)
	(0.2101)
	(0.1689)
	(0.2163)

	Mauritius
	South Africa
	Tanzania

	0.0313
	0.0033
	
	
	0.2378
	0.2449
	
	
	-0.027
	-0.0781
	
	

	(0.0919)
	(0.0913)
	
	
	(0.1883)
	(0.2219)
	
	
	(0.0419)
	(0.0784)
	
	

	0.2507
	0.2919
	
	
	0.2998***
	0.2843***
	
	0.0232
	0.0071
	
	

	(0.1835)
	(0.2048)
	
	
	(0.1121)
	(0.0983)
	
	
	(0.0589)
	(0.0667)
	
	

	
	
	-4.8047
	-7.3165*
	
	
	8.1624
	9.4701
	
	
	0.9051
	4.5608**

	
	
	(4.53722)
	(4.3581)
	
	
	(10.5744)
	(12.0217)
	
	
	(2.0578)
	(2.1156)

	
	
	-5.0334
	-7.7109*
	
	
	7.9366
	9.1928
	
	
	1.1229
	4.3630**

	
	
	(4.6212)
	(4.4577)
	
	
	(10.6947)
	(12.1251)
	
	
	(2.1702)
	(2.1624)

	
	
	2.3946
	5.8952
	
	
	13.716**
	13.6454**
	
	-1.4641
	-1.7309

	
	
	(7.9141)
	(7.7734)
	
	
	(6.6566)
	(6.6815)
	
	
	(3.0007)
	(2.6244)

	
	
	2.4711
	6.1526
	
	
	12.1357*
	11.6535*
	
	
	-2.2979
	-2.6136

	
	
	(7.8485)
	(7.7340)
	
	
	(7.0139)
	(7.0575)
	
	
	(2.6849)
	(2.2471)

	
	-0.0733
	
	-7.9633
	
	-0.1314
	
	-3.0455
	
	-0.1664**
	-11.6584***

	
	(0.1647)
	
	(6.6794)
	
	(0.2024)
	
	(9.9828)
	
	(0.0767)
	
	(3.3464)

	
	-0.003
	
	-0.1838
	
	0.0091
	
	0.4788
	
	0.0017
	
	0.2146

	
	(0.0043)
	
	(0.1854)
	
	(0.0077)
	
	(0.3737)
	
	(0.0030)
	
	(0.1384)

	
	-0.0585
	
	7.3713
	
	0.4873
	
	8.1058
	
	-0.2137*
	
	3.0128

	
	(0.2389)
	
	(11.1270)
	
	(0.5731)
	
	(28.8681)
	
	(0.1130)
	
	(3.5048)

	
	-0.0026
	
	0.0357
	
	0.0077
	
	0.6228
	
	0.0019
	
	0.7187**

	
	(0.0035)
	
	(0.1334)
	
	(0.0078)
	
	(0.3823)
	
	(0.0072)
	
	(0.3034)

	1.3046**
	0.8117*
	0.5723
	0.3599
	1.3548**
	2.5201***
	4.2191
	2.7872
	2.1608***
	4.5211***
	10.3111**
	5.5598***

	(0.6553)
	(0.4358)
	(1.1384)
	(0.5765)
	(0.6149)
	(0.7455)
	(3.3771)
	(2.1331)
	(0.6683)
	(1.3397)
	(4.0993)
	(1.8041)

	-0.3889**
	-0.2394*
	-0.0185
	-0.0633
	-0.3582**
	0.6679***
	-0.1690*
	-0.2071*
	-0.5879***
	-1.0922***
	0.3467***
	-0.3779***

	(0.1844)
	(0.1291)
	(0.0563)
	(0.0672)
	(0.1617)
	(0.1962)
	(0.1004)
	(0.1122)
	(0.1842)
	(0.2947)
	(0.1295)
	(0.0949)
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