Appendix 1
Table 10 Description of variables.
	Variable
	Symbol
	Definition and measurement

	Export
	
	

	Export status (Extensive margin of export)
	
	a dichotomous variable that takes the value 1 if the firm exports at least 1% of its sales, whether through direct or indirect channels, and 0 if otherwise.

	Export value (Intensive margin of export)
	
	Sales in foreign markets (In Logs)

	
	
	

	Access to formal finance
	
	firms’ access to a bank loan or line of credit. It represents 1 if firm have access to bank loan or a line of credit and 0 if otherwise

	Access to informal finance 
	
	access to finance from nonbank sources as a proportion of total financing. It is a binary categorical variable that assumes the value 1 if proportions of the firm’s working capital is financed from non-bank financial institutions and 0 if otherwise

	Full financial constrained
	
	Firms exhibiting complete credit constraints have no external financing

	Partial financial constrained
	
	Firms exhibiting access to some external financing

	Non financially constrained
	
	firms exhibiting a strong financial status independent of external finance. 

	Firm age
	
	Age of the firms (in logs)

	Firm size
	
	

	Small firm size 
	
	a binary categorical variable that takes the value 1 if the firm has between 1 – 99 employees and 0 if otherwise

	Large firm size 
	
	a binary categorical variable that takes the value 1 if the firm has above 100 employees and 0 if otherwise.

	Ownership type
	
	

	Private owned
	
	share of capital owned by private foreign entities and state-owned representing share of capital owned by the government. It is a categorical binary variable that takes the value 1 if private foreign individuals, companies or organisations own more than 10% share, and 0 if otherwise

	State owned
	
	a categorical variable that takes the value 1 when the firm is owned partly or fully by the government and 0 if otherwise.

	External Audit
	
	A binary variable that takes the value of “1” if the firms externally audited its financial statement in the last accounting year and “0” if otherwise.


Source: Authors computation, 2023.
Appendix 2
Table 11 SSA countries and survey year used
	S/N
	Country
	Year
	
	S/N
	Country
	Year

	1
	Angola
	2010
	
	20
	Liberia
	2009

	2
	Benin
	2009
	
	21
	Madagascar
	2009

	3
	Botswana
	2010
	
	22
	Malawi
	2009

	4
	Burkina Faso
	2009
	
	23
	Mali
	2010

	5
	Burundi
	2014
	
	24
	Mauritania
	2014

	6
	Cabo Verde
	2009
	
	25
	Mauritius
	2009

	7
	Cameroon
	2009
	
	26
	Mozambique
	2007

	8
	Central African Republic
	2009
	
	27
	Namibia
	2006

	9
	Chad
	2009
	
	28
	Niger
	2017

	10
	Congo, Dem. Rep.
	2013
	
	29
	Nigeria
	2010

	11
	Cote D'ivoire
	2009
	
	30
	Rwanda
	2011

	12
	Eritrea
	2009
	
	31
	Senegal
	2007

	13
	Ethiopia
	2011
	
	32
	Sierra Leone
	2009

	14
	Gabon
	2009
	
	33
	South Africa
	2007

	15
	Gambia, The
	2018
	
	34
	Tanzania
	2013

	16
	Ghana
	2013
	
	35
	Togo
	2009

	17
	Guinea
	2016
	
	36
	Uganda
	2013

	18
	Kenya
	2013
	
	37
	Zambia
	2020

	19
	Lesotho
	2009
	
	38
	Zimbabwe
	2011
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