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Supplementary Figure A1: Gross Fixed Capital Formation, Constant $US, 2001-2023


Source: Authors computation from World Development Indicators. Note: ECA is Europe and Central Asia, MENA is Middle East and North Africa, LAC is Latin America and the Caribbean, SA is South Asia, SSA is Sub-Saharan Africa.

Supplementary Figure A2: Country-Specific differences in Domestic Investment in SSA, 2023.


Source: World Development Indicators. Note: Domestic Investment is measured as Gross Fixed Capital Formation in $US. 2023 data for Eswatini, Mozambique, and Nigeria are missing.

Supplementary Table A1: First Stage Regression of Financial Development Indicators for the FE and QR estimations.
	
	DC
	BC
	BB
	PCD
	DMB
	LL
	FSD

	DC (-1)
	0.9788***
(0.000)
	
	
	
	
	
	

	BC (-1)
	
	0.9194***
(0.000)
	
	
	
	
	

	BB (-1)
	
	
	0.9952***
(0.000)
	
	
	
	

	PCD (-1)
	
	
	
	0.9298***
(0.000)
	
	
	

	DMB (-1)
	
	
	
	
	0.9249***
(0.000)
	
	

	LL (-1)
	
	
	
	
	
	0.9416***
(0.000)
	

	FSD (-1)
	
	
	
	
	
	
	0.9666***
(0.000)

	Constant
	0.8055***
(0.000)
	5.5822***
(0.000)
	0.1890***
(0.001)
	1.6594*
(0.097)
	2.4499**
(0.046)
	2.4668
(0.180)
	1.5098
(0.132)

	R2
	0.9709
	0.8750
	0.9864
	0.9201
	0.9202
	0.9025
	0.9263

	Observations
	716
	717
	521
	694
	694
	691
	693


Source: Authors computations. Note: ***,**, and * indicates statistical significance at 1%, 5%, and 10%, respectively. Probability values are in parentheses. P-values are heteroskedasticity consistent.
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