Appendix

	Variables
	definition
	source

	GDP per capita growth
	Growth rate of GDP per capita
	WDI

	Growth rate of TFP
	Growth rate of total factor productivity
	PWT

	GDP per capita 
	GDP per capita
	WDI

	Exchange rate regimes
	Exchange Rates, National Currency Per U.S. Dollar, End of Period, Rate
	IMF

	Real effective exchange rate
	Exchange Rates, Real Effective Exchange Rate based on Consumer Price Index, Index
	IMF

	Financial development
	Domestic credit to private sector (% of GDP)
	WDI

	Trade Openness (% of GDP)
	Trade is the sum of exports and imports of goods and services measured as a share of gross domestic product.
	WDI

	Education
	Gross enrollment, regardless of age, to the population of the age group that officially corresponds to the level of education 
	WDI

	Inflation (annual %)
	Inflation as measured by the consumer price index reflects the annual percentage change in the cost to the average consumer of acquiring a basket of goods and services that may be fixed or changed at specified intervals, such as yearly. 
	IMF

	Government expenditure (% of GDP)
	Total government expenditure (% of GDP)
	WDI







List of countries
	Fixed exchange rate
	Floating exchange rate

	Algeria
	Angola

	Benin
	Botswana

	Burkina Faso
	Comoros

	Burundi
	Congo, Rep.

	Cabo Verde
	Egypt, Arab Rep.

	Cameroon
	Ethiopia

	Central African Republic
	Ghana

	Chad
	Guinea

	Congo, Dem. Rep.
	Guinea-Bissau

	Cote d'Ivoire
	Kenya

	Djibouti
	Lesotho

	Equatorial Guinea
	Liberia

	Eswatini
	Madagascar

	Gabon
	Malawi

	Gambia, The
	Mauritius

	Mali
	Mozambique

	Mauritania
	Namibia

	Morocco
	Nigeria

	Niger
	Rwanda

	Senegal
	Sierra Leone

	Togo
	South Africa

	
	Tanzania

	
	Tunisia

	
	Zambia

	
	Zimbabwe



