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Appendices
Table A1: List of countries
	S/N
	Countries
	S/N
	Countries
	S/N
	Countries
	S/N
	Countries

	1
	Algeria
	15
	Djibouti
	29
	Liberia
	43
	Somalia

	2
	Angola
	16
	Egypt
	30
	Madagascar
	44
	South Africa

	3
	Benin
	17
	Equatorial Guinea
	31
	Mali
	45
	Sudan

	4
	Botswana
	18
	Eritrea
	32
	Mauritania
	46
	Tanzania

	5
	Burkina Faso
	19
	Eswatini
	33
	Mauritius
	47
	Togo

	6
	Burundi
	20
	Ethiopia
	34
	Morocco
	48
	Tunisia

	7
	Cabo Verde
	21
	Gabon
	35
	Mozambique
	49
	Uganda

	8
	Cameroon
	22
	Ghana
	36
	Namibia
	50
	Zambia

	9
	Central Africa Rep
	23
	Gambia
	37
	Niger
	51
	Zimbabwe

	10
	Congo Dem. Rep
	24
	Guinea
	38
	Nigeria
	
	

	11
	Congo Republic
	25
	Guinea-Bissau
	39
	Rwanda
	
	

	12
	Comoros
	26
	Kenya
	40
	Sao Tome
	
	

	13
	Cote d'Ivoire
	27
	Lesotho
	41
	Senegal
	
	

	14
	Chad
	28
	Libya
	42
	Sierra Lone
	
	


Source: Authors’ Computation.
Table A2: List of adopted variables, Measurements, Substantiation, and Data Sources
	Variables
	Measurements
	Substantiation
	Sources

	Dependent Variables

	Governance
	“A principal Component Analysis of governance quality, rule of law, political stability, regulatory quality, control for corruption, and voice and accountability”.
	




Asongu et al. (2024d) and Asongu and Nwachukwu (2017).
	




World Bank (2025b)

	Economic Governance
	“A principal Component Analysis of government effectiveness and regulatory quality”.
	
	

	Political Governance
	“A principal Component Analysis of stability and voice and accountability”.
	
	

	Institutional Governance
	“A principal Component Analysis of control of corruption and rule of law”.

	
	

	Independent Variable

	




Gender Inclusion
	Labor force participation rate, female (% of female population ages 15+) (modeled ILO estimate)
	
	

	
	
Employment to population ratio, 15+, female (%) (modeled ILO estimate)

	Emeka et al. (2024a) and Asongu et al. (2024a)
	World Bank (2025a)

	
	Self-employed, female (% of female employment) (modeled ILO estimate)

	
	

	
	Proportion of seats held by women in national parliaments (%)

	
	

	Moderating Variable
	
	
	

	Productive Capacity
	“An index measures a country’s productive resources, entrepreneurial capabilities, and production
linkage in terms of goods and
services”
	Ogbuabor et al. (2025a), Ogbuabor et al. (2024a), and Oluc et al. (2023)
	UNCTAD 

	Control Variables

	Human capital development (HCAP)
	“Geometric mean of normalized indices for health quality, education, and a decent standard of living”
	Ogbuabor et al. (2025b)
	UNCTAD 

	Technological Innovation (proxied by frontier
technology readiness index)
	“An index measures of the capacity to use, adopt and adapt frontier technologies”.
	Haruna and Baek (2025) 
	UNCTAD

	Industrial Value Added
	Industry (including construction), value added (% of GDP)
	Emeka et al. (2024b) and Asongu et al. (2024b)
	World Bank (2025a)


Source: Authors’ Construct 2025.





Table A3: Descriptive Statistics 
	 Variable
	 Obs
	 Mean
	 Std. Dev.
	 Min
	 Max

	Governance
	663
	0.129
	2.083
	-4.959
	5.856

	Economic Governance
	663
	0.087
	1.298
	-3.257
	4.412

	Political Governance
	663
	0.065
	1.203
	-2.763
	2.781

	Institutional Governance
	663
	0.069
	1.325
	-2.835
	3.49

	Productive Capacity
	663
	32.61
	9.12
	15.7
	54

	Female Labor Participation
	663
	53.449
	18.141
	13.673
	83.908

	Female Employment
	663
	48.67
	18.852
	10.387
	83.17

	Female Self-Employment
	663
	69.828
	26.667
	6.291
	97.845

	Female Political Participation
	663
	20.908
	12.124
	1.969
	63.75

	Technological Innovation
	663
	0.29
	0.137
	0
	0.7

	Industrial Value Added
	663
	26.821
	12.764
	4.355
	78.065

	Human Capital
	663
	0.542
	0.106
	0.336
	0.806


Source: Authors’ Computation.

Table A4: Matrix of correlations 
	  Variables
	  (1)
	  (2)
	  (3)
	  (4)
	  (5)
	  (6)
	  (7)
	  (8)
	  (9)
	  (10)
	  (11)
	  (12)

	 (1) govq
	1.000

	 (2) ecogov
	0.953
	1.000

	 (3) polgov
	0.892
	0.747
	1.000

	 (4) instgov
	0.972
	0.918
	0.808
	1.000

	 (5) pci
	0.622
	0.603
	0.514
	0.627
	1.000

	 (6) flfpr
	-0.108
	-0.092
	-0.013
	-0.182
	-0.529
	1.000

	 (7) femp
	-0.143
	-0.126
	-0.043
	-0.218
	-0.597
	0.977
	1.000

	 (8) fself
	-0.462
	-0.461
	-0.310
	-0.508
	-0.824
	0.611
	0.700
	1.000

	 (9) polseat
	0.154
	0.204
	0.024
	0.184
	0.126
	0.077
	0.041
	-0.158
	1.000

	 (10) tech
	0.553
	0.606
	0.387
	0.543
	0.779
	-0.354
	-0.407
	-0.705
	0.061
	1.000

	 (11) indus
	-0.238
	-0.201
	-0.237
	-0.234
	0.034
	-0.029
	-0.125
	-0.130
	-0.100
	0.010
	1.000

	 (12) hcap
	0.444
	0.445
	0.371
	0.431
	0.836
	-0.461
	-0.537
	-0.805
	0.041
	0.719
	0.297
	1.000


Source: Authors’ Computation. govq is governance. ecogov is economic governance. polgov is political governance. instgov is institutional governance. pci is productive capacity. flfpr is female labor force participation. Femp is female employment. fself is female self-employment. polseat is female political representation. tech is technological innovation. indus is industrial value added. hcap is human capital.
[bookmark: _Hlk208838244] Table A5: Pooled OLS estimation result for Governance, Gender Inclusion, and Productive Capacity, in Africa (2010 – 2022). Dependent Variable: Economic Governance
	
	(1)
	(2)
	(3)
	(4)

	Variables
	Female Labor Force Participation
	Female Employment
	Female-Self Employment
	Female Political Participation

	Gender Inclusion
	-0.0250***
	-0.0191**
	0.0380***
	0.0316***

	
	(0.00872)
	(0.00843)
	(0.0116)
	(0.00937)

	Productive Capacity
	0.00796
	0.0272*
	0.0674***
	0.114***

	
	(0.0159)
	(0.0144)
	(0.0125)
	(0.0199)

	Gender Inclusion x Productive Capacity
	0.0013***
	0.0012***
	0.0007**
	-0.0006***

	
	(0.0002)
	(0.0002)
	(0.0003)
	(0.0002)

	Technological Innovation
	3.376***
	3.444***
	3.840***
	3.225***

	
	(0.481)
	(0.479)
	(0.493)
	(0.489)

	Industrial Value Added
	-0.0223***
	-0.0192***
	-0.0193***
	-0.0197***

	
	(0.00355)
	(0.00358)
	(0.00382)
	(0.00360)

	Human Capital
	-0.492
	-0.687
	-1.093
	-0.397

	
	(0.902)
	(0.878)
	(0.960)
	(0.870)

	Constant
	-1.334**
	-1.951***
	-2.218***
	-4.789***

	
	(0.558)
	(0.529)
	(0.398)
	(0.945)

	Net Effect of Gender Inclusion
	0.0174
	0.0200
	0.0608
	0.0120

	Threshold of Productive Capacity
	19.2308
	15.9167
	 Positive Synergy
	52.6667

	Observations
	663
	663
	663
	663

	R-squared
	0.547
	0.544
	0.493
	0.488

	Year effects
	yes
	yes
	yes
	yes

	F-test
	41.75
	48.04
	39.96
	41.82

	Prob > F
	0
	0
	0
	0


[bookmark: _Hlk208839953]Source: Authors’ Construct. Note: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1. Note: ***, **, and * denote significance levels of 1%, 5%, and 10% respectively. na: "Not Applicable" as at least one estimated coefficient required for calculating the net effect and/or threshold is not statistically significant. nsa “Not specifically available”. The mean value of productive capacity is 32.61.










Table A6: Pooled OLS estimation result for Governance, Gender Inclusion, and Productive Capacity, in Africa (2010 – 2022). Dependent Variable: Political Governance
	
	(1)
	(2)
	(3)
	(4)

	Variables
	Female Labor Force Participation
	Female Employment
	Female-Self Employment
	Female Political Participation

	Gender Inclusion
	-0.0378***
	-0.0309**
	-0.0602***
	0.0343***

	
	(0.0123)
	(0.0123)
	(0.0121)
	(0.00829)

	Productive Capacity
	-0.0004
	0.0236
	0.0370***
	0.1271***

	
	(0.0225)
	(0.0211)
	(0.0137)
	(0.0204)

	Gender Inclusion x Productive Capacity
	0.0018***
	0.0016***
	0.0016***
	-0.0004***

	
	(0.0003)
	(0.0003)
	(0.0003)
	(0.0001)

	Technological Innovation
	-1.370***
	-1.253**
	-1.748***
	-1.243**

	
	(0.496)
	(0.523)
	(0.514)
	(0.539)

	Industrial Value Added
	-0.0311***
	-0.0274***
	-0.0296***
	-0.0281***

	
	(0.00333)
	(0.00338)
	(0.00343)
	(0.00328)

	Human Capital
	2.189**
	1.927**
	1.964*
	3.039***

	
	(0.859)
	(0.845)
	(1.008)
	(0.891)

	Constant
	-1.091
	-1.848***
	-0.482
	-6.195***

	
	(0.716)
	(0.682)
	(0.359)
	(0.860)

	Net Effect of Gender Inclusion
	0.0209
	0.0213
	-0.0080
	0.0213

	Threshold of Productive Capacity
	21.0000
	19.3125
	37.6250
	85.7500

	Observations
	663
	663
	663
	663

	R-squared
	0.480
	0.472
	0.365
	0.384

	Time effect
	yes
	yes
	yes
	yes

	rmse
	0.879
	0.887
	0.972
	0.957

	F-test
	48.55
	44.49
	28.47
	32.75

	Prob > F
	0
	0
	0
	0


[bookmark: _Hlk208840887]Source: Authors’ Construct. Note: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1. Note: ***, **, and * denote significance levels of 1%, 5%, and 10% respectively. na: "Not Applicable" as at least one estimated coefficient required for calculating the net effect and/or threshold is not statistically significant. nsa “Not specifically available”. The mean value of productive capacity is 32.61.





[bookmark: _Hlk208841067]Table A7: Pooled OLS estimation result for Governance, Gender Inclusion, and Productive Capacity, in Africa (2010 – 2022). Dependent Variable: Institutional Governance
	
	(1)
	(2)
	(3)
	(4)

	Variables
	Female Labor Force Participation
	Female Employment
	Female-Self Employment
	Female Political Participation

	Gender Inclusion
	-0.0438***
	-0.0386***
	0.0213
	-0.0035

	
	(0.00961)
	(0.00977)
	(0.0135)
	(0.00887)

	Productive Capacity
	0.0165
	0.0352**
	0.0966***
	0.0879***

	
	(0.0181)
	(0.0173)
	(0.0140)
	(0.0201)

	Gender Inclusion x Productive Capacity
	0.0017***
	0.0015***
	-0.0003
	2.01e-05

	
	(0.0002)
	(0.0002)
	(0.0003)
	(0.0001)

	Technological Innovation
	1.471***
	1.611***
	1.498***
	1.349**

	
	(0.524)
	(0.527)
	(0.528)
	(0.539)

	Industrial Value Added
	-0.0256***
	-0.0235***
	-0.0229***
	-0.0235***

	
	(0.00332)
	(0.00338)
	(0.00344)
	(0.00348)

	Human Capital
	-1.108
	-1.326
	-1.507
	-1.880**

	
	(0.859)
	(0.850)
	(0.933)
	(0.892)

	Constant
	-0.261
	-0.822
	-2.346***
	-1.463

	
	(0.579)
	(0.563)
	(0.401)
	(0.914)

	Net Effect of Gender Inclusion
	0.0116
	0.0103
	na
	na

	Threshold of Productive Capacity
	25.7647
	25.7333
	nsa
	nsa

	Observations
	663
	663
	663
	663

	R-squared
	0.531
	0.523
	0.488
	0.480

	year effect
	yes
	yes
	yes
	yes

	rmse
	0.920
	0.928
	0.961
	0.969

	F-test
	44.29
	48.48
	37.84
	40.68

	Prob > F
	0
	0
	0
	0


Source: Authors’ Construct. Note: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1. Note: ***, **, and * denote significance levels of 1%, 5%, and 10% respectively. na: "Not Applicable" as at least one estimated coefficient required for calculating the net effect and/or threshold is not statistically significant. nsa “Not specifically available”. The mean value of productive capacity is 32.61.






Table A8: System GMM estimation result for Governance, Gender Inclusion, and Productive Capacity, in Africa (2010 – 2022). Dependent Variable: Economic Governance
	
	(1)
	(2)
	(3)
	(4)

	Variables 
	Female Labor Force Participation
	Female Employment
	Female-Self Employment
	Female Political Participation

	(-1) Economic Governance
	0.8876***
	0.8995***
	0.9291***
	0.9468***

	
	(0.0228)
	(0.0239)
	(0.0289)
	(0.0220)

	Gender Inclusion
	-0.0209***
	-0.0151**
	-0.0049
	-0.0035

	
	(0.0070)
	(0.0068)
	(0.0058)
	(0.0048)

	Productive Capacity
	-0.0202*
	-0.0112
	0.0141**
	0.0019

	
	(0.0108)
	(0.0101)
	(0.0064)
	(0.0091)

	Gender Inclusion x Productive Capacity
	0.0007***
	0.0005**
	0.0001
	0.0001

	
	(0.0002)
	(0.0002)
	(0.0002)
	(0.0001)

	Technological Innovation
	0.3600**
	0.4027**
	0.1152
	0.2737**

	
	(0.1595)
	(0.1583)
	(0.1224)
	(0.1129)

	Industrial Value Added
	-0.0033**
	-0.0033**
	-0.0004
	0.0003

	
	(0.0013)
	(0.0014)
	(0.0015)
	(0.0012)

	Human Capital
	-0.1579
	-0.0664
	-0.9147***
	-0.9674***

	
	(0.3272)
	(0.3470)
	(0.2070)
	(0.3501)

	Constant
	0.7831**
	0.3189
	0.1194
	0.4513

	
	(0.3695)
	(0.2848)
	(0.1916)
	(0.5011)

	Net Effect of Gender Inclusion
	0.0019
	0.0012
	na
	na

	Threshold of Productive Capacity
	29.8571
	30.2000
	nsa
	nsa

	Diagnostic Check
	
	
	
	

	Observations
	612
	612
	612
	612

	Fisher Statistics
	 3251.36***
(0.000)
	 7608.97 *** 
(0.000)
	 1303.52**
(0.000)
	1864.05**
(0.000)

	Number of Countries
	51
	51
	51
	51

	No. of Instruments
	45
	45
	45
	45

	Year effects
	yes
	yes
	yes
	yes

	Hansen_test
	28.40
	32.01
	31.16
	32.97

	Hansen Prob
	0.339
	0.193
	0.222
	0.163

	Sargan_test
	44.26
	47.36
	45.19
	39.22

	Sargan Prob
	0.0142
	0.00640
	0.0112
	0.0464

	AR(1)_test
	-5.062
	-5.044
	-5.201
	-5.165

	AR(1)_P-value
	4.15e-07
	4.55e-07
	1.98e-07
	2.40e-07

	AR(2)_test
	1.643
	1.521
	1.717
	1.636

	AR(2)_P-value
	0.100
	0.128
	0.0860
	0.102

	DHT for instruments
	
	
	
	

	(a)Instruments in levels
	
	
	
	

	H excluding group
	 14.71
(0.326)
	18.06
(0.155)
	19.21 
(0.117)
	 25.08
(0.023)

	Dif(null, H=exogenous)
	13.69
(0.396)
	13.95 
(0.377)
	11.94
(0.532)
	 7.89
(0.851)

	(b) IV (years, eq(diff))
	
	
	
	

	H excluding group
	13.81
(0.540)
	15.59
(0.410)
	18.38 
(0.243)
	 17.73
(0.277)

	Dif(null, H=exogenous)
	14.60
(0.202)
	 16.43 
(0.126)
	12.78 
(0.308)
	15.24 
(0.172)


Source: Authors’ Construct. Note: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1. Note: ***, **, and * denote significance levels of 1%, 5%, and 10% respectively. na: "Not Applicable" as at least one estimated coefficient required for calculating the net effect and/or threshold is not statistically significant. nsa “Not specifically available”. The mean value of productive capacity is 32.61.

Table A9: System GMM estimation result for Governance, Gender Inclusion, and Productive Capacity, in Africa (2010 – 2022). Dependent Variable: Political Governance
	
	(1)
	(2)
	(3)
	(4)

	Variables
	Female Labor Force Participation
	Female Employment
	Female-Self Employment
	Female Political Participation

	
	
	
	
	

	(-1) Political Governance
	0.9130***
	0.9202***
	0.9366***
	0.9822***

	
	(0.0276)
	(0.0318)
	(0.0271)
	(0.0241)

	Gender Inclusion
	   0.0279***
	0.0278***
	-0.0176***
	0.0001

	
	(0.0063)
	(0.0069)
	(0.0066)
	(0.0069)

	Productive Capacity
	0.0460***
	0.0450***
	-0.0006
	0.0050

	
	(0.0104)
	(0.0124)
	(0.0069)
	(0.0137)

	Gender Inclusion x Productive Capacity
	-0.0007***
	0.0007***
	0.0005**
	0.0001

	
	(0.0002)
	(0.0002)
	(0.0002)
	(0.0002)

	Technological Innovation
	-0.0220
	-0.0629
	0.0440
	0.1287

	
	(0.1465)
	(0.1382)
	(0.1580)
	(0.1067)

	Industrial Value Added
	-0.0041***
	-0.0045***
	-0.0030**
	-0.0031***

	
	(0.0012)
	(0.0012)
	(0.0012)
	(0.0011)

	Human Capital
	-0.2796
	-0.3198
	-0.2221
	-1.2833**

	
	(0.2647)
	(0.2934)
	(0.2997)
	(0.4881)

	Constant
	-1.5584***
	-1.4861***
	0.2708*
	0.8094

	
	(0.3849)
	(0.4212)
	(0.1580)
	(0.6762)

	Net Effect of Gender Inclusion
	0.0051
	0.0050
	-0.0013
	na

	Threshold of Productive Capacity
	39.8571
	Positive Synergy
	35.2000
	nsa

	Fisher Statistics
	439.81*** 
(0.000)
	341.17***
(0.000)
	 1176.50***
(0.000)
	 947.21*** 
(0.000)

	Observations
	612
	612
	612
	612

	Number of Countries
	51
	51
	51
	51

	No. of Instruments
	45
	45
	45
	45

	Year effects
	yes
	yes
	yes
	yes

	Hansen_test
	16.96
	18.49
	31.10
	25.76

	Hansen Prob
	0.910
	0.857
	0.225
	0.476

	Sargan_test
	37.73
	35.95
	40.02
	42.93

	Sargan Prob
	0.0641
	0.0926
	0.0388
	0.0196

	AR(1)_test
	-4.223
	-4.263
	-4.364
	-4.322

	AR(1)_P-value
	2.41e-05
	2.02e-05
	1.28e-05
	1.55e-05

	AR(2)_test
	-2.314
	-2.285
	-2.201
	-2.380

	AR(2)_P-value
	0.0207
	0.0223
	0.0278
	0.0173

	DHT for instruments
	
	
	
	

	(a)Instruments in levels
	
	
	
	

	H excluding group
	 9.79
(0.711)
	10.24 
(0.674)
	 12.39
(0.496)
	 17.11
(0.194)

	Dif(null, H=exogenous)
	 7.17
(0.893)
	 8.26
(0.826)
	 18.71
(0.132)
	 8.65
(0.799)

	(b) IV (years, eq(diff))
	
	
	
	

	H excluding group
	10.10
(0.810)
	10.07
(0.816)
	 20.71
(0.146)
	 10.87
(0.762)

	Dif(null, H=exogenous)
	 6.86  
(0.810)
	8.43
(0.675)
	10.39
(0.496)
	 14.89 
(0.188)


Source: Authors’ Construct. Note: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1. Note: ***, **, and * denote significance levels of 1%, 5%, and 10% respectively. na: "Not Applicable" as at least one estimated coefficient required for calculating the net effect and/or threshold is not statistically significant. nsa “Not specifically available”. The mean value of productive capacity is 32.61.

Table A10: System GMM estimation result for Governance, Gender Inclusion, and Productive Capacity, in Africa (2010 – 2022). Dependent Variable: Institutional Governance
	
	(1)
	(2)
	(3)
	(4)

	Variables
	Female Labor Force Participation
	Female Employment
	Female-Self Employment
	Female Political Participation

	(-1) Institutional Governance
	0.9899***
	0.9939***
	1.0535***
	1.0327***

	
	(0.0186)
	(0.0184)
	(0.0227)
	(0.0125)

	Gender Inclusion
	-0.0191***
	-0.0188***
	-0.0092
	-0.0037

	
	(0.0059)
	(0.0057)
	(0.0060)
	(0.0046)

	Productive Capacity
	-0.0194**
	-0.0186**
	-0.0046
	-0.0137

	
	(0.0091)
	(0.0091)
	(0.0049)
	(0.0099)

	Gender Inclusion x Productive Capacity
	0.0005***
	0.0006***
	0.0002
	0.0002*

	
	(0.0002)
	(0.0002)
	(0.0002)
	(0.0001)

	Technological Innovation
	0.0572*
	0.1680*
	0.2312*
	0.0026

	
	(0.1327)
	(0.1268)
	(0.1280)
	(0.1263)

	Industrial Value Added
	-0.0000
	-0.0004
	-0.0004
	-0.0002

	
	(0.0014)
	(0.0014)
	(0.0015)
	(0.0013)

	Human Capital
	-0.5371*
	-0.4451
	-0.4526*
	0.5552

	
	(0.2901)
	(0.3598)
	(0.2332)
	(0.3901)

	Constant
	1.0385***
	0.8503***
	0.5103***
	0.0242

	
	(0.2667)
	(0.2272)
	(0.1407)
	(0.4792)

	Net Effect of Gender Inclusion
	-0.0028
	0.0008
	na
	na

	Threshold of Productive Capacity
	38.2000
	31.3333
	nsa
	nsa

	Fisher Statistics
	3291.09 
(0.000)
	1979.47 
(0.000)
	2279.12  
(0.000)
	7487.30
(0.000)

	Observations
	612
	612
	612
	612

	Number of Countries
	51
	51
	51
	51

	Year effects
	yes
	yes
	yes
	yes

	Hansen_test
	31.68
	28.41
	25.47
	26.40

	Hansen Prob
	0.204
	0.339
	0.492
	0.441

	Sargan_test
	51.66
	50.35
	47.64
	45.18

	Sargan Prob
	0.00198
	0.00286
	0.00595
	0.0113

	AR(1)_test
	-5.436
	-5.435
	-5.399
	-5.389

	AR(1)_P-value
	5.46e-08
	5.49e-08
	6.69e-08
	7.09e-08

	AR(2)_test
	-0.634
	-0.615
	-0.467
	-0.539

	AR(2)_P-value
	0.526
	0.538
	0.640
	0.590

	No. of Instruments
	45
	45
	45
	45

	DHT for instruments
	
	
	
	

	(a)Instruments in levels
	
	
	
	

	H excluding group
	13.78
(0.389)
	15.50
(0.277)
	16.37 
(0.230)
	 17.04
(0.198)

	Dif(null, H=exogenous)
	 17.89 
(0.162)
	 12.91 
(0.454)
	  9.10 
(0.765)
	 9.37 
(0.745)

	(b) IV (years, eq(diff))
	
	
	
	

	H excluding group
	 10.36 
(0.796)
	 13.40
(0.571)
	17.54
(0.288)
	 15.18 
(0.438)

	Dif(null, H=exogenous)
	 21.31 
(0.030)
	 15.01 
(0.182)
	 7.93
(0.719)
	11.22
(0.425)


Source: Authors’ Construct. Note: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1. Note: ***, **, and * denote significance levels of 1%, 5%, and 10% respectively. na: "Not Applicable" as at least one estimated coefficient required for calculating the net effect and/or threshold is not statistically significant. nsa “Not specifically available”. The mean value of productive capacity is 32.61.


