Appendix
Table A: List of countries included in the study
	Angola, Cameroon, Central Africa Republic, Chad, Congo Democratic Republic, Gabon, Burundi, Comoros, Eritrea, Ethiopia, Kenya, Madagascar, Malawi, Mauritius, Mozambique, Egypt, Nigeria, Morocco, Sudan, Tanzania, Benin, Burkina Faso, Cape Verde, Cote d’lvoire, Gambia, Guinea, Ghana, Uganda, Togo, Botswana, Lesotho, Namibia, South Africa, Eswatini, Algeria, Zimbabwe, Zambia, Senegal, Sierra Leone, Togo, Niger, Mali, Liberia and Guinea Bissau.




Table A1: Descriptive Statistics
	Variable
	Obs
	Mean
	Std. Dev.
	Min
	Max

	lny
	1130
	6.916
	.977
	5.087
	9.386

	lncap
	1034
	2.952
	.491
	-1.238
	4.301

	lnpd
	1137
	3.768
	1.225
	.609
	6.434

	lnhci
	1036
	-.799
	.258
	-1.614
	-.236

	lnexp_Chn
	1081
	4.484
	2.41
	-2.123
	10.775

	lnimp_Chn
	1010
	2.708
	3.646
	-13.816
	10.421

	lnchris
	928
	3.224
	1.486
	-2.303
	4.587

	lnexp_T
	956
	21.771
	1.725
	17.762
	25.611

	lnimp_T
	1084
	3.516
	.437
	1.979
	5.465

	lninfl
	992
	2.891
	.754
	-.958
	10.077

	lnndd
	1143
	1.217
	1.694
	0
	7.753

	lnsdf
	792
	1.516
	.557
	.262
	3.676

	lnmmt
	792
	6.069
	.784
	3.611
	7.816

	Lnfdi
	664
	6.865
	.231
	4.444
	9.593

	Lnstjp
	791
	4.266
	2.061
	-1.772
	9.461

	lnpant
	264
	4.84
	2.123
	.693
	9.026

	Lnlfpr
	1144
	4.211
	.187
	3.747
	4.517

	Lnflfpr
	1144
	4.035
	.382
	2.515
	4.51

	Lnmlfpr
	1144
	3.939
	.351
	2.825
	4.505


Source: Authors’ computations

Table A2: Test of the external validity of the instruments
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	VARIABLES
	Ext Val Income
	Ext Val FLF
	Ext Val MLF
	Ext Val F-M
	Ext Val SJP
	Ext Val Pant

	
	
	
	
	
	
	

	Lchris
	0.0242
	0.0256
	0.0789
	0.0186
	0.401
	1.776

	
	(0.0661)
	(0.0308)
	(0.0959)
	(0.0260)
	(0.288)
	(1.472)

	Lhci
	1.133**
	-0.294**
	-0.374
	-0.0116
	0.997
	-0.762

	
	(0.424)
	(0.116)
	(0.249)
	(0.0615)
	(0.979)
	(2.331)

	Lcap
	-0.0218
	
	
	
	
	

	
	(0.0177)
	
	
	
	
	

	Lpd
	-0.795**
	
	
	
	
	

	
	(0.329)
	
	
	
	
	

	Lexp
	0.0356**
	
	
	
	
	

	
	(0.0154)
	
	
	
	
	

	Limp
	0.00324
	
	
	
	
	

	
	(0.00332)
	
	
	
	
	

	Lfdi
	0.0489**
	
	
	
	
	

	
	(0.0210)
	
	
	
	
	

	Lstjp
	0.0601***
	
	
	
	
	

	
	(0.0215)
	
	
	
	
	

	Linfl
	-0.00741
	0.00836
	0.00562
	-0.000748
	0.00127
	0.301

	
	(0.0137)
	(0.00592)
	(0.00717)
	(0.00160)
	(0.0678)
	(0.244)

	Lsdf
	-0.109
	
	
	
	
	

	
	(0.0673)
	
	
	
	
	

	Lndd
	0.00208
	-0.000265
	-0.000642
	-5.40e-05
	-0.00355
	-0.0702

	
	(0.00155)
	(0.00113)
	(0.00188)
	(0.000516)
	(0.00888)
	(0.0431)

	Lmmt
	-0.0873
	-0.0623
	-0.178*
	-0.0264
	-0.780*
	-0.954*

	
	(0.101)
	(0.0427)
	(0.0945)
	(0.0275)
	(0.445)
	(0.504)

	Constant
	5.637
	4.098***
	4.428***
	1.062***
	8.684***
	4.481

	
	(22.96)
	(0.182)
	(0.540)
	(0.150)
	(2.283)
	(4.180)

	Year Effect
	YES
	YES
	YES
	YES
	YES
	YES

	Joint F test of instruments
	1.96
	1.17
	1.83
	0.46
	1.88
	2.32

	F test P value
	0.1361
	0.3199
	0.1729
	0.6323
	0.1658
	0.1327

	Observations
	367
	512
	512
	512
	511
	112

	R-squared
	0.655
	0.104
	0.281
	0.275
	0.576
	0.492

	Number of ID
	39
	41
	41
	41
	41
	16


Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1

38

