Appendix
Table A.1: Testing heteroskedasticity and Autocorrelation
	
	Wind
	Solar
	Hydro
	Carbon Intensity

	
	Statistic
	p-value
	Statistic
	p-value
	Statistic
	p-value
	Statistic
	p-value

	Wald testa
	13271.59
	0.000
	2.4e+05
	0.000
	1.3e+05
	0.000
	2668.51
	0.000

	Wooldridge testb
	591.413
	0.000
	10.866
	0.002
	16.400
	0.000
	74.358
	0.000


Source: Authors computation using STATA 17
aH0: Homoskedasticity (no groupwise heteroskedasticity)
bH0: No first-order autocorrelation
*** p<0.01, ** p<0.05, * p<0.1
Table A.2: Cross-sectional dependence
	Variable
	CD-test
	p-value
	Mean ρ
	mean abs (ρ)

	International clean finance
	12.178
	0.000
	0.10
	0.17

	Wind energy per capita
	9.577
	0.000
	0.08
	0.08

	Solar energy per capita
	72.444
	0.046
	0.61
	0.61

	Hydro energy per capita
	-1.789
	0.074
	0.01
	0.24

	Foreign direct investment
	5.802
	0.000
	0.05
	0.23

	GDP per capita
	95.625
	0.000
	0.80
	0.80

	Carbon intensity
	0.518
	0.604
	0.00
	0.49

	Urbanization
	85.324
	0.000
	0.71
	0.89

	Political stability
	5.374
	0.000
	0.04
	0.41

	Oil rent
	14.48
	0.000
	0.12
	0.18

	Coal rent
	3.014
	0.003
	0.03
	0.05

	Industry value added
	3.415
	0.001
	0.03
	0.45


Source: Authors computation using STATA 17
List of Countries
Botswana, Burkina Faso, Cameroon, Cape Verde, Chad, Congo, Cote d’Ivoire, Democratic Republic of Congo, Egypt, Equatorial Guinea, Eswatini, Gabon, Ghana, Guinea, Kenya, Lesotho, Madagascar, Malawi, Mali, Mauritania, Mauritius, Morocco, Mozambique, Namibia, Niger, Nigeria, Rwanda, Senegal, Seychelles, Sierra Leone, South Africa, Togo, Tunisia, Uganda, Zambia
