China’s Outward Foreign Direct Investment and the Ghana’s Export Performance


ABSTRACT
This study examines the effect of China’s outward foreign direct investment on export performance in Ghana using sectoral panel data from 2000-2023. The paper is motivated by the growing role of Chinese investment in Ghana and the policy expectation that foreign capital can support export growth through production expansion, technology transfer, and stronger market linkages. The analysis employs panel estimators to assess the direct effect of Chinese OFDI on exports and to examine whether productive capability, human capital, and institutional quality shape this relationship. The findings show that Chinese OFDI does not exert a robust independent effect on Ghana’s sectoral export performance. Across pooled OLS, fixed-effects, random-effects, dynamic, and robustness specifications, the coefficient on Chinese OFDI remains weak or statistically insignificant. By contrast, trade openness consistently exerts a strong positive effect on exports, while exchange rate weakens export performance. The mediation results further show that although productive capability and human capital matter for exports, Chinese OFDI does not significantly improve these channels in ways that translate into stronger export outcomes. Likewise, the moderation results indicate that institutional quality does not systematically strengthen the export effect of Chinese OFDI, except for limited evidence relating to control of corruption. Overall, the results suggest that Ghana’s export performance depends more on domestic structural conditions, macroeconomic competitiveness, and market integration than on Chinese investment alone. The study contributes to the literature by providing Ghana-specific, sector-level evidence that the export effects of Chinese OFDI are conditional rather than automatic.
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INTRODUCTION
Foreign direct investment (FDI) enhances global economic integration via trade, technology transfer, and capital mobility(Rani et al., 2024)https://dummy-citation.com/citation?d=z%3A7VdLb9w2EN60SdtjgaJAHxfe%2BkBWXq93nTjopalrwInTGHbanClqJNFLkSpJ7aMnB%2F1V%2FmFBrv2Gkl8o0lx69MGCRM3jm2%2B%2BGa3fXIw%2BqYxTMjr%2FrnReV9p%2BWraeSr1%2BR392LtLmwW8%2Fi7hpSbhSKO9CGOfOF%2BSFtksKsSEbxcK6lRUyCMQgXVlRaE8q3jT5%2FmD%2F8AfhlOp8EKuaYG6H986L0rtGOEtCuc5GvxEFLcm4NggpjLPVOJJvRIhyQXCCawFLGzRwyNwQzCtPPUQHf2eEWwIiUiA3%2BdbrQAiEQqnoA7hYw2BIl4lfl4hlVQoROlUjrycjo0aWWrdCIVROqK9DagSAt0DN5NNbOG1PREtecamopwEPfMpmSxe1rUTrVkiIs9ugEIvrJuB2zUbkm1u83IA6WGTiKSnZsWdkuisK4MWDo4cIW3Sec8HUgn8GD9RxRaC799cUHn6wS5ppV75TWhrEalog5LpKAbHkOBtiKbhGMJ9oygR8E0%2BtkahCBKTQpcZJFOhIKvXKcehvSsrdDOQBgiUkxVLHlBfV9DUmGqOXNpQ9hZFUbZ1xFQgbyrN9rzJxiIAmOFFKpQ0iRYRlmL63QGREKoiZbr1D25kwqRSFICLcBm4a6RcUEY%2BrCrVb4W0t4yWUQg%2FB6k3L%2FQngDMBorWppK4LCNUSUjGvXVXXkZClHTrVGwdeWqWZWMwbuUoLsWOgA4aQuXiqO1i3BLqWqCOpLJfFTA%2B0hHnxQ2UBJXLlLWh5yAhYne6BeOKV4EuZprqmPxFg4W4TpkBfPMgQHLfDJd9cz3mDEuH%2BZeMXDkJ%2Bx4pZX8EPsig1LCaQWxPOroXN%2BczAE2O%2Fld3gtP21Lw0yvdKzFa%2BdNIQwLRQy6Zm9MmXZFvzG29%2FZmY1zmnGQ6mU7HuOyILrDxy6PTJK2DF%2BlGmg2a1IPtsZUah%2FovbISrzkpjIEUDWDgNzsdE9S9pS2B0UrwV4xqvsC%2BSNnrMopYcBvBcgDRAQ1J1GsxbmyQrQ1fyei0QZ3Ex%2BqKWOcykineb9m7T3m3au017t2n%2Fp01req1RsQ9pVsC7O57sNLy2JAjyh7Z0F6MHlewgHB%2FOjW5arOED%2FGHtTrKdbdIhdPQxRR0NrfcOb2n7mevwgPVXihMKJKEKcdzlBmPYNxioTmipaRXKpTNdQw%2Faq9xH%2FW%2Fui9E93cqKTlifF6OPMMQ%2BxGOcfH3%2F89rIy%2FsvTVq2Ou%2FgFP6GZWFlwx5lKRttNgUiaKrAhq2PM%2FEMA6wLXgWjf9tWR3IRauynZF6dZi9AQPc%2B6%2Fq59LHWC9mb56dZb0m0hsRRAD5mZIpwMRqVtQzHRflWaX68rwqn199uT7L5fDp7vIUpqlqdzbPJznSWTXZnOxih3J7jGuwbPZ0%2Fno4fzabbtcPkSfC9eD3b2Zvubc8fzXdh9FK%2BPUv9SO08QztnaOd4MgVPturAU0524SmgL4p%2B92Y9rmNsn2xtFesMUDJs8K3%2FQFOFLuevL0pfoGStDL3C4z30klz5HJvk5jFhcZoNbI3SUPDTTVLuKOJfJ%2FK8WwoM1SKk06%2B%2BGRT0Uz9o753KJ9cfxzR013OFuzK6VqtwXjDIz%2FBxN%2BsfLwv8cHUL%2FrXxBz6iKOfePw%3D%3D. China's FDI reshapes production and boosts development in African sectors(Hu et al., 2021)https://dummy-citation.com/citation?d=z%3AvVZNbBxJFR6zYcVliQK7UhTBqgRIeDczk%2B6xxz8JUmI7TtZaQqLYbITEgZru191lV1c1VdUeDwdklgsnOHCAAwJOIC7cLe0BCSLBCXFC4hSthMSNAxESskB8VT0ej%2B3NKllLK3k809Wvvvf3va%2FqewetT%2BZSJ9xpc9Ca2a54Tl%2BrywGZLO5FC3P9TBuRC3WhrNLsLZEXEh9nYSrCLqGV%2FdFB6xPpYKD3DloXsoK8weHN%2F5Wfe9JqtVJJmTu8NRv%2FnOEpcbo6vPXwu49%2BhwcaitQVh7c2P%2FOPb%2BFxyvXlN18QcfNB55fTiJ%2F9DZ7Ohbj1hZf8q2PE3%2B6fF%2FHpq7emES%2FmPuTzIH798RMf1DHi2nPW8fPPQmSPL57ozCv%2FOY149QURv7z1zRMxvlI%2FJ%2BIzs%2B68X51AfPU9X9bzIPaWv%2BPpMkF87afnRezv%2F2WaPat3f3ZexKU%2FvukLd9zrA9%2Bo8yB%2B5eK7JxA%2F%2FeS8iDcf%2FcE%2FTBAvvXSa4S%2BKuHL%2Fh6diPD2FL4q4%2Bq%2FrJ6bwtT%2Bf6Qx9u9aORhf%2BtmKZrZOizWolxQ6xdW4dW7GCt9lKZkTC2VBIyZR2jPYqMoJUQowzwyuR%2BiWuLPSR6YxJPtC16QjlCGu7xEqu6ownrjZC5cwV3LGhrmXKBmHBmzssk4fRxjGeJCTJcEcps87UfieXLCm4yun9%2FR9LrOdGD13BZm8Lrhlhj%2By2WS%2BKl9%2Fosq2CDEHLqc2cnkI7C8aEGqfXZloRG%2FIRE9bvSmmXpK6YJbMrkGkTmmUcfwreHBmFEwHZwfhkgmPTLttQKVHaZgNyQyLF4uXlJexOfZz99hno3NCQlQjbl0gxK%2FaYEyVZlqEXZJrVkowPPRX2eOMkCTb7AL0NdVjydfBpUAXPZxN3eshNaht%2FpyJpN6upMJT4Qw%2B7Ki1FEmqjkBLqj6xtITLHDFl0O0GYYVPggxxN8H1bSw0upSPFS5FMfFlga2PZLHVzlGptqzPg1je8eY8gHHCFLUPFCsQlkloiB3qDzd7jeFSw8ZW8wY6zvgHOapXXYdP9tBC8HOiGGDfYFnIvR7pus3VjaJQT3Hu7NW6tKLWaEOiez0SUvhhcOTlCLAVSt65ORywTCnkZPaiRFe2KNEyCrStv7vuPsMOMJC5cGRrC37m9wTKph%2Bim0SVbK4TivojjxlXaCs8mVE6oTNYB01FSKC11Dgu0wGgwxIZ2%2B6oWvqqJrpXDMIJtK84ZcNBHEDrhXRBYItQuWVeS8jNmdJ0XLKslHNVOSGFDxCH2WiEE9NHrgOe5d3IfQ7FK0oUfDzVPQWpYNcyvEA5gLdv1YlFBSBReSYbRY5RopX2%2Fx4M6NWhkURvYIYQcMOMCceiGATGRZihkoyVHSUAhPJ9CGZMa3fNtQUO8JuUaQaOUSqtO40NN1yUdarNz0LokvRBYUOw2pCDvRb1%2BJ45LhOk4fJgNlWnoas5rB7LZfYn%2Bo5x38EE14%2FluvEhOOEl7V7dO9OUOXicoQJAysGlT%2B%2BQQuZ%2BzbFfLuqTLv6omjr46uYAKr8QPvRmEXWTCWOeZfKU189dLhQTk5En63UYMaj8y3%2FfHAIbJ78oyDJUcDd6qKdSyuE0qz%2FBJjZbUOmuZfEOPTeltykg8yy5ff%2FwLMdI7jW2%2B%2Bvv3JGreWGcFtw%2FS7GkiUlyOX05SLfZej6NuHMUL17a7nrZefbuocdzFzbq%2FPAe9Gqh9%2FLfqXRFF81EnXuj1Rby0ONfp96PlpOT59lzcW46i3mKvD%2BUltRL6tZGaeGExXlyIov48Xi0t9eaWCv%2Beoxc7j443Af0%2Bf7oNH3XT5G0fQCeKO71llBOqgHIOSJVVPQDxcUg0PZ8Jqe%2BsS4tphs6uvpPbeuBGlS%2FHjleaRNIWHmdAStLZ2xCA6WVynsuwlYnAkbU6WvPku9x2OIRwEGGS00egoG2Wfz1m0U88b0SuxjI7PaYcWpQfnUBhnrnZIX%2F4gF4C3yeFoSEqzq8gCdfZ%2BpEmBaWxFYYVVhz1Glmo2NRUTfmczGeGq4NIPMlezlJdgrLIbCBS3gtl0mN6bybhBmApEyTTxmQQzwebvS%2Bu1tAVNK%2FN7sFvTk1aiB499VVAUrDPtuJoPu43e17fwH0hnKnhwDlCCLsw9WQT1Ovw5j%2F%2F%2FV9%2FwSnQoSnPaTwfLQWc4SZUEPM9ChuPvX%2BUdHrROJ31sZghn%2BYnYRiTcWwQcuwcpxP3mjD2rtyVegBgRJPingTDI0W0k1Se%2FsBfxU%2Bn0ouisd%2BrdzGl%2Fsx%2BDv8fU37zc%2BP8vrSO0HKcjOtqVxitfI2PdkP17wbVn2T69z99UNOQaRPl3pVJBMHndBCpH8RPQfPlXrdwrrLXr12D4HS1ya99uObseOF%2FB4c8GDXzfw%3D%3D. Assessing its effect on Ghana's export composition is crucial for diversification beyond primary commodities. By 2016, Chinese FDI flows to Ghana reached US$490.61 million, establishing Ghana as a significant African recipient(Nyamekye & Tian, 2024)https://dummy-citation.com/citation?d=z%3ApVdLiCRJGa4eZmUOHmQWFhXUWNTdEburK7OqH7XqTvdMTz%2FcmZ12u3cXfICRmZGV0RWZkRsZ2VUlHsb1ogc9ePMgeBzBs9Ao6FUUVhEE97TMbUERDwtCH9YvIjKrsrqndeyBeVRmRPz%2F93%2Ff%2F4j83knrmYGQIdVSnbQWjnI6YK%2BWacBU5HV6fiwVH%2FDsSppH8S4fJAJ%2FdYGN3J7hMit%2BfNK6EgWBHJ%2B0rsYJMxtOb57e%2BzxptVqRYLE%2B3dj8xp%2Fx0Aq1zE83Xnr4mZ%2FjgY14pJPTjbvX%2F2bWGo6v%2FJ8Gv%2FzD6w8aBl959Clj%2FykMvjz8%2BxzCZ98z9v%2B3wReNiZnBjanBjRfkvMFr713G4Azh5nPvm4cZh%2F%2B4FMKZwVvX3jBszBD%2B9lIIjY3K4L%2FfaYpy9%2FovnkzlCw3efn%2F3d3MI%2F2T4fQpRtt791TyHf71UyDODd%2F6wbB4aCJ8ybbZ%2F%2FXA%2BbcQTGbz%2FoSGqNvjNazODO7%2F8cD7kdy4jyu9nBnd%2FNv72HMLvXkaUhsG9H%2F1rXuWHZw2yt0qp2eQqOUwYUUy4JpTwnARMjxjLyE5CM0poFpHbCccvXpAwoYqGmin%2BHRaRYEJiBTss0%2BSYF1wXiyQshS4VFUQqwqLS9TY8sjHOZgNmtsh0iaRMhRzvQykEDaSy%2BxatNw1AuZLGosyIjEnEjpmQeWr8UB6RG7ckHU7Y0s6EFpy8QO7yReJ3vLUvkc2C05Qmi2QzjkuxiLX7pvPa5f4X2i6QRw9%2BWhCecW38b2%2FtkVjIEdGyCphn2N3pkhEtyOsHn%2FPb632SciEApg27CB4IwQXPjlmhLSgcsWcXGw5qwwUZMcUQQ6gY4GYDGyPPpo9lprkwLtfJKAHt3Nizq6AYqIDB67QbGA6wzAxL4Ou8v1kgCQIIjJBgkcLuzCXYZm2yrWRqiOmZI%2Fh%2FddFSr6Vu8FJAYmxzGdDgqAZoVwFxzZ9BrFD3%2Bp32qjfDvStHEFI5L8YgKxjZlgrZnJGIKxaayKekOu%2FzsnhrpKAjQkmBRMwNqQJman%2B9tj%2BFMEp4mJwnsue3%2FZXpJmdz3SpS2ap3%2Bv12z6s29O2GRz%2F4yWp7rXrnd8iNbT4ooayHvDo0CcHGuaA8A2bEVyAoHvOQIhIssCziqAtm0oaECrkXgmSexYoWWpWhWbNeijLPpdKkYOqYh6ZcXCQU69NzgNhQE7WCQtP8mOtJHcp0TYJxPWmQP58xhZbh8GzKr7ZXuzPZopFUw5PWswkNABXVP3lmzcaLaBhVwMbGNDVq2sBZjKg5y0KHBSEKNIjQJn6RQ%2BPClHQDRZUAWy4B9mYJMJW%2BtKG8VVKF4hMTonkKgtGE4DKimroktBHYTPY7UEQSGiYcMVtUMjiCdQ7bxrsVSJfRBA3HUoBSAbPGDooRBZ7KiBl5KvI1C5OsUqwRH09z0FFYbUxo0NvlTwAtSVxm8Og62J1QZjKFh70sYmNyTBWngTDZgLSB6xQFGVVxGnADljE0UdtlUzrmaZkSwYdM8ETKiNAcmiM8k3gMrRTVPYPYAFiFOq01CD6rp4J02uuGKewIpapHAFSjYlJYfY8ZFQgvB%2FGO452tfZKDn5DmHLzXQlqlqw5IBXo%2FvKpGlLV59HWJMQEZoOKI6%2BSx0BwkZBdGSdV%2BGhrVdBXoAeh2xt1UtoghQZCKpuhiSCNVJU6jGJsJWe%2BZT8gmSxhbLNfuwa7OM9Coq7ktbpDNbJ7hLaERydgAfCM9a0BI0uwiGEhD4XRsuMiom7RgSpYK5xWqxnVMuJtKchGAWoppGl%2Fo3glyLi90QnXjhOk0Rg24wcxNqR1SjWwrWMqXEvPtM5nmqHambS2i9Q1wPwAQ9Eua2eFvgqDadh2DNFc4ZbuaMMfRHM2Gczyg2Ez7dOmMShkompqazEs7qtGlsQmXF1MbFh5HAdWCmWwcmFiyuglVANAUkEoXtyunUW66Ilo3UJ7FVbThGP9hHG0hgQdoVKtLndUUcDXmBlN7WSzNZyQtdYK0fCCcMts2SyOv3fEYL4qSXWGaa8HGL97HXCFfhXFzw0IS3zIdBA5sMPcQ2IAZaPGxFGXKPppPPd2dfqhycyV8zdzMcMNEjahC7%2BPNJ65%2BLBEoOPf7eWFOKh6UplzeNnfRjKbmRByj9YtJ8uoEz7iTsQF0yuRmEIDSfcWLEGOERkoK1jp%2FLDoE8%2B5I8HXmdsWo8%2F0o%2FiDkEb6Pr4aR5OOP4wLU87ury%2FIoSNvgrdf2fL%2BzshLxIsge4N8ie5v7Xb%2B%2F1PXXe%2FWvvp9IMERB1fDNXrff9Va8%2Fvo6tt%2BnHxxZKq0SR8biUsfDHwSdDUoEHbAszctA8AKtzAmzYNGPP31gM9f0E%2FJaPQL33VbIPqzlfl2J8cuJ1vlLy8uj0agNKlTelmqwfOQUW96nqJUtOcqEpFEb03F8Mzev9ra%2B4nW9ft8bFGWgJ7lhbIgezEPBDvG4gLxmMn6FZ1HzNcO9TUywV4Qc4%2BTW5LbE3XJBKxbjBopyjN7EJC%2Fs2%2BeqFNq9h4tCqeq5c2dudjzJkK6vvjE%2BO3hYfP%2Bk9ZE4kimyDEACHlHfsiYPpL3uW%2B5QAwyjUkRuS%2BB3HLOfrcckCtv9ZEi60KXztmnrIcP%2B%2BNDreP66O%2FPJHSEDcyVSNHI3KFYbYQXmDju9%2Bc93v2Y%2BfxOQ2fAa4b5Q%2Bf3ijhu30zH9X%2FxfJr5u97F7XCiet1qF8vxehvGFruG%2BmLaaXz0AsMmjaUS%2F%2BYv5XDwbUbfbcZ6GjbOXAez1KkHqhrLY6CYOTBiaNELeVIL0vJWqPOajmGtJGCrTEL71x8eF4PU6jo3RARRFk3S3yJn3yNTDtbBEcd0wxVWgutAibF1d1CWG5gb7BlNmpCz8Bw%3D%3D. Spanning extractives, agriculture, manufacturing, and infrastructure, these investments reflect economic and strategic goals (Assamah & Yuan, 2024). Documented FDI benefits such as technology transfer, productivity gains, employment, and export capacity (Aziz & Makkawi, 2012)https://dummy-citation.com/citation?d=z%3ApVbPayTHFR6ZNTE52IdAYsiljJfsyp7pmdFIu6P44NVKWkexVzHW%2Fkggh1R3V3eXprqqU1WtUeu0sSGHQCA3Y8ghkL8gtwgC8TH3QM4hEHLLxRhjFrP%2BXvVoNLOWsRcdRpruevXVe9%2F73jf1m9PO87kyCffGnnZWDiuei%2F26jIXlw8xYmUt9pazS7CcyLxQ%2B3iFKhg3SaPf7085zaRyb49POlawQFPD4zU8%2F%2F8HHnU4nVSLzj291P3rn70%2BePEm8qR7fuvfdw19hSUxl6ovHtw5e%2B4IeF07tPCugnGJlAfD1f18S8B8fPFoEfP2X9HgJwPvX%2FsAWAbsnlwX87R9p6TzDE8K%2FDOB%2F%2B4slv%2FuL%2F18S8EHy0Z8WAN98b%2F%2BSXX7wn8%2BWmvLaNkV%2BE%2BAnf2sWAF996SVSSgv4vX%2B%2BssThy797CnDlwgz%2F%2FENS10WAD%2F%2F3GZZW5oBXP%2FhWgJ9%2F%2F%2BsyfOVje2tZ2PT4rIAvUh9awKt%2F%2FddiUw5WP3lqUr4d4HmG1%2F7yxvLoffh0huLXtfGiufLh7TqZKNF02UOuc8Z1yraVyHN2fW0wuLnKXGGmImW%2B4J6RtSjVMDPVeBVinedezF5sF1ILJ5jQXtjKSicci4UWmfQss6YEiGCVRYhOsCdjPMukkgBw9HR3fxfxxhdMaqZ4bGxPAkk7eSTCWcyLpNBGmbxZWJE6rZ23UriI7ZhSOC8TlklbOlbyhnHlzDyLaSE0E2WlTCNwaGmwP2S2nAmDu4JjPYPxpq2cGZtzLU9ae%2B0yJ6mO5djKmiOZCkBbwRJTolycGRI1ugcCeocmZt5yqaXOI3a79oGWeYrSMW0844k1DkdjKTbcphH7eR1aMljFiTXYCB05Z4QwtcuEPUshZXHD7kcHUUtsYjRIimsqEQWx3JppSzXi0zrx8kj6hp53th27noojoUwFlASnBXpXGXaH5BD0TohSAjleFBqxUcTuIfndLBOJJ1Lv7OyBAraLREyJFr3VJkBB4NEK7oAgMtDpQ4bcoyJsDUzSZudFea6jWCgpspYFWi24Yw6ZWPSpMk6iHigxnI5Et1TGremy6XQaJQkEKHyEbvblYVyyPdKrDl3F5p%2BaGg9odobmoMVUIqnvLteYnhLiZg%2BMitjNLts3ERu%2FwbagdcXWBsM1tndwsM%2BG49GoNxpvDNhu7%2FzFeDjcZDfWMSVA4132NleiVLL3s5OEa%2FYjdsAbMekCZrAO%2BkALTdIsfxCkaqiKlwYzihFBmz2mLYcKl9qXQ1d4d4Es8JaqIOowO7M96AfK1GJKKAkqFQgrQ6FWggM3kUrNdk60mfZgBtR9QknPZg0b7ET47nyw5vLu0lEL1J6limPRgKmxkxk2T%2Bhw6nqLhVFOafm082LBY0w3hNA89yppheyD26QgLVEaGZaMpUmBEKTOVB3c5WwqU2lJf1IfIdnQvOtQy2qQC9YR1XJijQqWVJmqViHfYFCtopuIHdQ4UotcEZoTorWFmAYd1MM4wrgREj5ABTHEX11V0DNlE9a4c3VZBfTWULnNYYnnZ0qn5ETAYltwHIj3GK8GdSOEkjVMnI1QO8MwkTA72M4RdiTRTuRO59EW57%2FC2azYxXNhi8uoc7WkAi0speYaQmznGH2Fl4LBoqlIjE6enP1E8JkJNNfghXP8qakVCKJS28lcLgiQrVuk3PN2xDdusK3MgkQUhUS2nMS3ub%2BcETtr3jwNF6lWSiLdAXi%2BNljb6A0HJZkfJCnsns4M3ap57Quo5pGSZQUB3QkiSgfR5khI9Ei8gAZ6JY4Hz%2BoN2ZFRdSm%2Bo%2BZ%2Bi2Pep19vzUuB%2F1nGS6madOsEpOWgQoutOAU91JRwVVoOzO%2FyyYRP5Sz2tlR8FpvIFBf%2B55PUSD8cRBsbo83gZ9HRTT2uboxS6WL9CH%2Bdfl%2FOPan9RmaUlDw%2FHG6Ox%2BPROkyngIWjNnE8eXj%2B8jCwEcg8JIPrDdZ7w42yqmMlHVyo5XMl5Hx8fRs0pNSo7XAFIJoOEhnmkVjaxfAHJicQJJhMxH2rjt8qvK%2Fcj%2Fv9RV8%2BbInu48ddHEdVUYXK%2BtxirpTop7hwKMPT%2FnA0Ht7sDweb64Pc1bFvKqJuMou7h8cVnCdM9jaQFl8LTzcZxKpEQka3m23S1stDbwXMklJOH5I%2FzV7P5LD7HomWfv0LWUHPfipwobgz85qd1mv2zr0m3KbaeWDvzqchwxVNJu5RSum%2BkNQg4eoZCWhmIOCihn4J offer Ghana a path to enhance production, upgrade exports, and address trade deficits for many years(Danquah & Barnor, 2025)https://dummy-citation.com/citation?d=z%3A7VbLktNGFPUEyGOdDcmqq1KpgmRsy5oHhk0CGKaoEJiCSWDblq6kxq1u0Q97vJvAJ2SVT5nPyC%2FwA1mxyianW7YRTJFKqlJkM4sBW7p97z3nnnPbv5z2LhTaiFKoT%2Bi5146Wl14eetNoS%2ByoIlZzoVizeqAL5iphmXU%2BXzJ8cJrRnEvPHeFN%2BDNkKy1zJuqGZy6cQHoSpWK5MIQnQs3JupqUY1fuTu5dZVqxg4or%2FurkNyQ0PCc25ZKrjAZsQhZHhzW5Suda6nI55E1jNM%2Bq2F3biLeUM66U55I5UVPfkhFkWc4d32a2wSuhSja6Pk5enfyaJmk66JymupF6iQwBAPcO7ZZAYcWc0LN1Rky9w2vJS3bl5qPJ%2Faus1jlJu83IGG1Ypk1AJgCkfYFecmZrrV3VYWSdFmGOskqJ5x49Bgat41MpbAgmhEkectlKNGxKbkGkGIiKSd%2Bh565QOZDZiAbJvYyMhzQtNlReoB2G6QkXAMXOQKkoRMYxAiqKMBQcCiVCa90KGFabrNLGxbNSg0jjVQzFmzg5wRWjTCtdL7vEFt4gxKCxOXEZCebuHZkE8URdhfLx%2FUL7IB%2BVe9TvdP52YxBVWzuo8NpgnO59PWA%2FYnR6TmabCeTh9g2zneIGqAIlXolWkeAausm4t1wKt9xw%2FnbBAD70WEi9CGIqjK7bpvW7Uzk0UD7olcEEEh%2FiON9Q1Wg8XNZ8RsYy7csKfXVVgJCWjTVJtVYCsgxlayiHK2HreERZH%2BCo0BRcCZdyu6Zjm8EnNQzddVwOJo2Nw496RZIa9JbBvxAeugNUI%2BwsiFuhEr6GgXVSZFLUITwQAkl7qFUbDNvwmhbazGA4Z0iVOAZVHDdBOW0noaAAEoHaSBcztImDzipfA3jGG%2BHAXBR7cEk0fWBY2QJa4pnRgDgjaBuz02AwSIGzgs%2B1N2BwpXEPOoWK39vxtELSasAexnUXhz1s9Xf09lID4EIYtMXBfAkxoSAEGbpsNRe720SBRCwlCeW0hicWtsS%2FWQJrm4HCto1BHqg87X1e8SnohJ7O1%2FL5Wj5fy%2Bdr%2BXwt%2F59rWfIsQxzlE3BdYmXt95OdGh4LqMjcU4U%2B7V0qsa5gTXuCmYR1exd%2F2uSjQbJLwlpPW%2BSEk3S8fU85MioOHeweRUYOoUPotB3EBCaVugkjLuZa%2Bpo%2Bazbl7mvoRZvT3pZoeEmPuCrptPcRdAT8h3hyOakkX328LcO5uDXR2gvE5QrA8H9R8FrIZTnh6rnnFZWQgaonfC5ydnOqeYktbLSk3tkzxS1uVNjM4Uh5u%2BJGkm2Di4rbw7x4nYncnvYuZrkWx1%2BMksFolIyHwjV5P9ntg8HdfpKMrmGjT9UJ%2FrXqhUj3xvv9nes7qUj3d9L%2BKE2fVrohUETHsye7u8l4b7yX7o8R%2FpC%2FfhYpjRN5hnx7mEh%2FNAZwVXoAnwJL49t1sxrQVkRx%2FOWdmgzH9A%2Fb18HI9wWMR%2FkMaoBuM%2FrJyOMHlXONvTEcLhaLAbVnBpmuI4ohNxiWpH6TF8Prw9FwdzwcJcn%2BeP%2Fa6CzMAaJK66du2QQWZ6vDR%2Fi6BQ2QLn6AoruPCbaTS8TKLDR2a3lbe%2BUuwsvwHWER5E%2FgbhufXr6x0pWfEHRVw9WAFCSsG1zA4RreKP5vfwEE73atChkbbPD4bu22s78LCqcb6Pblae%2FjItfhFwranoqcp5Fv%2FVhnAj08zkTo21IhSOZtyDRN2pl8dSdeWEizzdqPBM2uzIB7NdRBfHE0SkbpeDXHA6nRwqqZENjeejhGFr8C6M%2Fv%2Fvj9wfe9Xq8C9Z2qeZokq7rfHhAMhST%2FoP4HwgcDtGc2PbEDoxfYWyH20GhcxdjYWJcblMcX3oOy7RCKX1ePOboNfBhQo3G6AvXNA%2B5wMUj2aOW0bkuA2ll8G3hPX7H%2FbIh5sOCnmYe%2Fr679jRU10KaEf9%2BzpWbhJv05XNVabf0F. FDI outcomes vary. Inflows may create limited linkages, weak spillovers, and competitive pressures on local firms. Its impact depends on investment type, sector focus, and host country capacity. Stronger effects occur when investments target export-oriented industries with technological potential; COFDI supports Ghana's export goals through value addition, diversification, and global value chain integration(Amponsah et al., 2026)https://dummy-citation.com/citation?d=z%3A7Ve7jiRJFa0BBCs8PLQOgcSiGVRVXdmlmerBQTPT283sdm%2BXpmcfmFEZkZkxFRmRGxFZVTlWrwAfCRws%2FgC%2Ff4FfwEHzBRisgXA4N6Je82gJA63WaKerKzNuxLnnnntu1FfXve8W1qlSmR%2FIL1sbZPfeHx7zfF462xrBHpVO5a0OrZPMyZor41kuTXBcs2DZacUNf3X1Z89kbo2tuz7DZ3Bq1gZlSmYkd7pjh6MPmC3Y6fGUcWwq60bbjt5bIwehUk7Q61BJpvnMOgZEuRyy38gQH3qZB3rKc%2BlZI51XPgADyyuutTSl9H2mTK5bQXtqu2SNs6LNg1qoAEiN9aHibiF9wFvvab1WtQpSsFpiF6Ne8qCs6Ud4ynABLniQbMF1KxkXQtHrIXtqwIJvrPGyH6Gd2oV0piY0lCDRgRxak1fYu9C89JVqsCPicQIQ9Fl2nJ3Ec6YnHzHsYpkPqm41ncdB%2B0AZ0XpwyPUWVu4kvU7E0WkJKdKsUbKUvMf2DPHLUA3Z80p57NuKjklKAtE%2BApZFATax1Ejv16x7CYq0yhXWKLPelahMRVU5E3IhtW3o5CE7l6GywrNHDCSZoELMjIhBtfMKi70qDVtyz3jTaCVFnwnHl6ngVE1rBHcdEzxwVuC0iOzJWlaPuZnvyMyJYIo8HI3Gr67%2BeDg6HA%2FZhUOpaYszyVHUSwDB8ezuxdnlPQAp8cWDuESzVd7j%2F6mXrbCDc74C2%2FXgTM2lVpW1gt2dTs%2FP7jHIQ9UcSvNsKaH31qOGKI9c8VoZGUE6iTph51jWmQxLKXHKtkkA%2Fx3VU8bYxZ7AqA82hTq2eRvlg2R1B2VT6uVOVU421gUwSeWmInWs4dQDYAZqkLSIYFKbUCGQQw4UBWCANT9kz6QHNA9FyO3TVHecFbfCGQtJ%2FVzxsH%2F0VhN3RVvXHXUlqpBN7iV6tkq6QTMpQ%2BwKJymrJO2nb5Iz3LOQvS55dfUn30JKkBB1CSUf26biOK7RvEPKnKG7AdtZHSFwseAmJwg3ddGmz16DKVcNNySWPniAadDLhkgg56CDhYON4CE2g6XEGkOnxoMOqCXmAG7RQwqVgMmgI6CPBLWAE9BXgouKQe%2B6Q4EohUDxsAPftC4KPMCJjNW2jAUEoVHF%2FbUHSQOe8ljuBGvnBckdIpBnSKvGM3RWBDGNiqn5nATjK9tqOB6%2BoUe1mkkXTaUAEggESgdXaFzSEkD5VkVTw1tJj%2BWKnLJEAHcmqmipYn0ls7MXaylgvYlnkwapt9DtrYMLD9nUKQyaoF7S6ZJ091nM7EmFqcLOlJlzODmtS5mjvToYBRwaTdfRXEkVIK4wCtCnpM1k2JgHPH2qgMlDx6uX66JZYHYUbggjsbLpW5JWmhREz1ZkeIRB4%2BEDYDqPbaY8%2BflGynHEAQFgODgDBOcgiDIWZ42oxiYLGi%2FczTHFlNmqhfkOaGskemFKS9G7iUngoh%2FOLJjda8Vk9gomghlBqUejdjsxkkmsVQ5ndyXMFVaw2TUpxiMOFBN5SqMQxB71MQYiNMv1kF1SzylDgzLlsoyKQQUDV9Ak5ujgzUEamwbmSCgAjTJES0lMSKKPhJqUm4SCjDCzo3dJ1Or1OfRm464H%2F1AsrZtf935U8Rle4JDbO8rtHeX2jnJ7R7m9o9zeUW7vKLd3lG%2FBHUWjCoRSHCP%2FEhPgwWA0rok2KEe6pyD3uve9kreYS85fYbQ3QHISiRLjYXZIR2m5%2BuAEYkDeib1LnIJ4PoN9nJBUL1NhioXVsOQf6m1dsOnvr3vfEYbXEp9FgXmgu%2BpRTRcBXsmS0pg%2FQ7Id%2B3jJ560gT%2Bq9HZL%2FulVp9eyLGxdV562BFWNuxpX%2BVFqHqn0yRKcooeoZr24KLT8pW93OZIqUUwlDumltcQEmjE1LxUew77SyqLifiuLrXAkPVnNh1er9bDQcj48eHhS%2BLfyQKjDMJtnDyeEEMpuZK%2Fz15it1eH%2BSDe4fZV9UFgrgoHz%2B%2BSQbH40nk4cPRlh0wb9%2BgaVtKuWLdSkH2aRu2lnssnU170S0dlewcykUn8MXbIu74adOr7oqhMb%2F8uAghuaDhuxjUCiNv9j4%2FhCdlIKVGYLCgxcIBSh%2F4HeVH5BJDdYtecAdzBnxBzfne9CIovTtLHQNkTlfhzzH1ztk9Lb4GALefyxh%2BrrDWp3TjfNx9wQ369ALThZwNnSG%2BBxXcB%2Bf%2Fvj9tVR%2F9%2BGb9zS5otkeh9N6LG%2Bsb2t58A6QRhf6m%2B5x75rJbw1Kio1TuQi2Ubn%2F7XXv%2B4WwdPlHFjMleBarU5%2BpQrJLYEESXhZKapEWzLK0YvWz3e8HwCPAj9V2xG0iEVA8z0bjB5MU9PPXgp5uL08p4yk5r6IDfY7J9J9f%2Fe1f%2F%2FxHr9erUJQ9CCLLRqO0X%2F%2BULBFb%2FS9g3sp1HDf5clrhcra%2F8PV8E%2FTmCXytRdNtVqXUxkeb1H7y4aYSp6kShOJ4d7ne5PTXf%2F%2BdvSunSZZy8tQlm4Gy9q1vpErZ0YPDFHR376dhn51R1Kf0q%2BhZ3OQdOf3lp4Or%2F1%2BdBDXge5hMevWLjRHAqmKj39y9c2qOz8gSrLnzXw%3D%3D. Investments in manufacturing and agro-processing could shift from raw materials to higher-value goods, though gains depend on linkage strength, technology transfer quality, and skill development. Institutional quality shapes outcomes(Ferrara & Nisticò, 2019)https://dummy-citation.com/citation?d=z%3ApVjNjxxHFd91bPFx4WrCIXUA4TU7szOza5vxCrK2V07WYMfedbJXarpfd9dudVW7qns%2BIg5LLuQQCRA3CAonhIQsJE4sp0gRB8QhFhJHJOQ%2FAIkD4uBD8nvV8%2BnYzjqW9mO6pupX7%2BP3fu%2FN%2FOR46UyqbSRL646Xlg8KmdKtKu%2BRi9utixuJdSpV5nRexMnrKs00fkuPjSqcUdb4nx8vnYp7PTs8XjqdZMQbHm0tX3pTLC0txZoSPJ0vXznCU1Ta4tFWM%2FvKv%2FFAAxWX2aOtvS99wO%2FNXbz8%2BYDfunFnawrY%2Bs838XoGeP%2FP%2FHgCwA%2BfAtj5%2FTW%2Bawr4YOUkFp66%2FX%2F260mAG682Fy18l3d%2BvoVv%2FWgOcOe%2FfKgGvPiNnYUYPmjzZS8AeOmfGfs4A2y8IGD3Zz%2FltyaAr33y95NleR7wvP%2BQ81ADbu78biEp53v8%2BAIWfu%2Blvy4k5cFXT%2BLyqTfefRrg93%2F1r3mX9%2B6%2FzY%2FPaeGNe8zKGnBr88f8MAX8%2BOEXoM084JWz77GPM5eL50%2FKIuD%2Ffv3bBcAPvgBt5gGv%2FuMPi5XiTlbLjwHOSu%2FaH%2F%2By4PLH77PBLwC4%2Fd7fFpJy3z3OQ7pX2ZJGZ3bvZiR8KU0sXSzKjKwbCZuIglxCUSkimxdUKhZRUZmYXFjRVBJemNLJqPRCejEgrfk%2FEIS2Jm0QQHta%2BYwA62QcIKQWCU5YJ8jEdpCTwelzvooyPltkI68i7IlkoUqpV0VW5dIIR95WLiK%2FKkqKsoax2qYjRjU%2BIbcqlOnjuhpNGfwkTvrSVVFZ4ezKqpBFQdLBAZhEorRCRnAjt7GEH1KYEBPBfqu8sA7hKAXBP5urCGYRXpCRzbbYMaKQrlRRpSUuZm9tz5PrhzYjEEb8Sg0%2FPKOFaKi8oUpEwRHMMdP1%2BaDE1CdtC%2FYAyXCwKlUUfHEUV5EyqXht%2B7aIlcftOIT3elQOiIxAGirkgZf4doeT6Hcik30SiY0qj5tlWQKZDcQP3z3xMoL5tTXOIjCFliNs7yG2WML1HpmvxjZyumlYslGDTCFjhdUqCve6gKiJ7ae4KXbJV7rOBeWFciGpyARywJmOnPV%2Bzu7C2b6KSRD%2FZZvKTPI909u98JksYNE0J6mzgxJQ8Hg%2Bdudel0xDrN6wBsjtbre7Ka5ElNtUV4JKIXVTdFqt9ir%2FvbApxFvqQI6kkykiBq7x2X0uBd60KXZt7NTh3MGNlWZHoGY8V00VB%2Fe9V7nSTKWxzY3aaGXANAwnOXtfaeavgnvIBOgaboI7nG5sZG5zGrCNU6LloF5AbMD5OneoSqfANAQCy6jQcgRqA4Y3eplQWrHl2DeumzAH1VtS2ydnQpAmeWuK67VtC5EO2Uy0NIc1E1BMT9h1zmAR0H2pK%2FZr7Ey%2FphmXHLuGdIK%2FXG89Tp73%2FPZUAzzHRqRkCIRniqNiPQIdoNi9uqYmRId2IUyXgZYSHHbs9QjZL8k1cmWYNdMEjClLpq%2Bcrb2e0rbGEfUFJM7dQiVkzJQWmAKgYMDdzKmkFLwMklyxh2qOEB%2FdTyt6u3HbggS8eQ%2FOAI13XFxpinhg3eHx0tcy2ePkRuXozMoblYNw8CapcqikBaMRmTCpclHWZQuTcxSOihVM9vUCC2ujRxwfOHmvkrqufxi6A40cNcU%2B8qUcIhejPFDYsIpDAZIqzlpMwyCK8Pnh0fsDVWbKPDz6TbAcC%2BPw8ko4bUJ0%2BM0B4wZ2oRrnpQdozzIz5XSP7JiXmfIIT1CAWsJCqU%2BSyjuu4UZHjToPEzrv2QpPoHJw8vKi6ScOEjQHW8cERIdxpAlVDpKxF3MbFwMBA7i%2Bq17DBA7iBlSFBM99laZoNYGtHBaQD0GBf1I3fEGRSiBOE3rnchTuLQUzoskZMaui8nxazlJeSEOcqLreySkb1Gfj4dEvO612Z5UTUTeVOrFwov5Qk6liGshnhWQ%2Bd7MesVjSeKqjwRXPboGliH7fKuhxaGvomBBs2VO8aXVeUCjhUQGiBslFjACP7ogIjCaQWJvXtbrCnasKvnlM4AnRnmxTzi3MsWmyvgxuPX%2FNTMhVGwzxCu0nYwmBqBiyldej4KmLcRivwZzQw7nHBAGuMNNEgoYFBhiY6Yg1fd7iqR1jVUTog%2Bb5QmnNMYPu1v2DfcYtzMQY9QEt4o%2Br4MOkryLgGhocqoW9L6WD9NWCGuYCEqksarfQWJih8G1mGvvJSCZCBqC16IKsrznGs4kWYhPKQTVm6YD7tcQzag5IHqH4RjJZGBhmARxnnOMyl3M0M8xD40awCtXnskBbDsSajCez67VM8dk9hY8o7ripEX1uFPE2D0GdVudCo93KefZAlyS3g27EXwZIqANK7AjDVQGDr4eKi9ebF7ukvK%2FoJZ5ZNQ1f3rN8Oea2EGKuSgwnYQ5J%2BlZXOZ39RTFF%2F%2BH0KwbFo%2FKuNClh8kZRQ15vY%2BXrp7%2BdaYyW9es7OozAqlcx8Ds8oxuZ84kkkZgIRul1yANmCziNgJgrmAdQ6lqKXYy3MY9cS589lN2CYqrooz%2FVp9Jd66Ux4%2B2RivHFxpkotmr4crvVbLdal9Z8u91pXWi02t1Gq9PurDeGqPieOcJfb95RrfXWeuO7662Wal%2B4tN5odTvtKJfpQae70W532512N0MzBHdpeLg%2FWzwIgQx5OIAOAXuj0VnPQwWgeY1TsRysH76yh9EE0XJiLxCOvnOVdY7ZcZNiJQ8nM%2FybTg%2B3s7Is%2FOW1Na3MYdOPTzbRftbCkGnKNXyTs%2FZ095p4O4U8l6OCA3cYJnJNd%2FG4DHqRTX4ALs0vE7qIHmGvjngWvzq6xmJ2dh2NB58g2OB4Hxrt62V8vAnsibYtuL%2BzUN93xop0s1YkHmFuPq4%2F%2B6w%2FV4P%2B7Mzpz6sMFWYykTib160twQc2FfmjmJ35clQhPucn8UGWm9alz4jEpw%3D%3D. Strong governance enhances investment attraction, favorable terms, and alignment with national priorities, facilitating capital allocation, local participation, and technology diffusion(Krammer, 2014)https://dummy-citation.com/citation?d=z%3ApVfPixxFFJ6EREQkV3OJ1s0N7vxM9sfkYJbsZpP9FSe70YiErDXd1T21U93VVlXP7ASENaA3wYAi6EHRP8CLlz0IesnFm95ySUACHiQHQRBWiN%2Fr2Z2ZDkbIzmGXqa6qr977vu%2B96v5gt3A8VNrjTpvdwpGthIfiSho1hfGqZ%2BqBNjKU8bEo8YPLMmwp%2FDmLdTLbInVsP9stHPWbTb29WzgWtAQt2Dv%2F16nZnUKh4CsRuL255dWvMSh4Tid7c%2FN3ezQQXem71t7cwtXVBxiOnPvcMwIu3HqHpgaAGzd%2BHA%2FwYnmKEIaAr44L%2BNtLLJfy7cOk%2FOXcAHDx8z%2FfHQVsOJobA%2FDSyq8U0hCQU%2FhjAF4ufJdTuaHHTPny959QSAPA9QfEwBiAS7KdT%2FneK48fPx4DcPnUGgZHhoD3DyPKiG2Wf5nIGfvqCXLRGIArH72QE2X978OI8hVVQx9w9dzDnLEbdw5TKaOAj%2B7mSq%2Fx%2B2FUHgFc%2B%2FabvA%2Fv03AMwCtvv59T%2Berrh6mUEcA3XryZM3bjHq0cB%2FCnet7YP4yZcuPcx%2FkIfx4z5cane1QaI7YZ04eNR3%2FkVf7nyZTFe6l2onfs4Zo2QneEmWSuJZino0RbSRcZ0wE9soLJOFC6a5m0zJdBIIyIHQuMjjDPHa3jDAuKIeHEPPYIJ42d6U1ir6dNog3uxjhkEQ5jTnitWCsd9ooydiK2siMYt1Y4y3jsY0tHWBfhEIwthVRMuBE%2BczqLUXHnhGETGxE3t3qxbfPiMu9o48n2JKtVKmdPl9hSzFxqYkoKUSMII7gVNtsvkIKXhT2IRHpcMZtIpSgFy5C9ryNEIT2WGO2nnpMd6XoltiE8HfuUFyZdSkRhqxGhxHLWla7FWpCH0TIdYXtghAAWQwaMJ4ngiojAewRraizGD8gZ7yetcTZRMDgcJBiRgHCR0pSSbcGaPRYaHmeEgnZQoURHKEQdUCAp%2BKH3kElmhZcaRE0TyCIRBr%2Fx%2FoI3lsnsGBG3SC2fBUpsy6ZUtFiCukx20NsmTSYudblxsegx4RBCaUDyNeIWYhjuYRmlXRxqy9auXOwng0QiCgr8WGC6Ymh0F6lbbHQgDs8hM0fsNlWZLv%2BZvgTPPiWqk743JhZhq1xQ9dOTfVaB0W1JrwVMmBfWgOugfN%2FacFvfAhljedXzYiNB4yu4GKHqOATTS431EbGVog0d6YMscjZ8hshwgM0EPtA2kCaC9TRLIGL6lAIA0FYWE%2Fhvaev2SwjsZEVE%2FiXBn2rZfj0ajliI9MWFJQZZKBEieGJeI%2BtRpkosV%2Fk9TFk91ApnxrqTOemJoswMMogC2PDjQLAsVZgLUo9SllEVcZg344lsrHr97nHQYoY13%2BcVyuog6B9G9EEqak4CVZf1C7%2BDEkA%2F2%2FfriFt5bEdTnUWqfleb9m7hhOKeJ9Bp%2FAVyXq1SmypWKxFK1XEZC7MEr6DDhjx1LZTijpJRAhIX8Yewq%2FXS1Cydj2J57VpOBzhReBwMQCFia0N7ZNd5lFcogo5WaSRO3kwGB60Ovi8k9eR1WoYWL0GfdQ08OflhSwEv%2B%2FmFon1GNlPqD%2Fg%2BOerHPKL1QcAjqXrhiuFRhLYcgplYbOAbJfaNVqLgSR8fJ8c9X8vtl6uVUrVSnS5vlUg%2BMmepVqmeLVXqpUql5kvbjHfw38a3Jeq7UqxO16ZkdXbmTHFqqlL3Ih5u1aq1mXq1NlubaqGdoPOJ7fb14cMt7E775G4RdLFSL9amoyRtKmlbB%2FweycJvX1RWdCQMcuGtNkpfp6jSN43ajlrOJfZcuYxqESWThqVYlbu2HEglbLk%2BO12bmZ2plRf0Zqi1vznSiO3mfkPbhCE2%2BzW%2BqYPNXM1sDmumhI%2B40KZN10uIzTZ6k%2FSUuIbhEcAJHayAyNHHwnGlelirPOmEf6E3T0V68ga6VHYtopdeh9Ns%2F3Fv3yx3FjSjWEcvDVi0H%2BszXEmjzek8m0c1cLpXqZ9RDyKwrAvsd0n0dfIiegI6TFbI%2B5eSsAHeEqRnd3xK%2FXncEmq7dEA7vFLSJiz%2Fv13%2BBQ%3D%3D. Weak governance can impede benefits and reinforce vulnerabilities(Ofori & Asongu, 2024)https://dummy-citation.com/citation?d=z%3ArVfPjxxHFR7bMeICSWQsIQtBIRCyYWd2eme8P2yUeO21zcrYWXmMI%2BVCqrtfT5e3uqtdVb2zwwUTRKRciAQH4ADKBXFFue0N8UeEK%2FKBCwhOycUS4nvVM7Mz6%2FWBrA%2Fzo7ur3vve97736vXPDlpnh9ok0ht70Dr1qJJDulcXMdlspdvtXt7IjFVDVb5SVGn2AzXMNT7eYakKu5Qp3YcHrdNpHJv9g9YrWU684Nmb%2F9Wtv7RarVRT5p9du9j7PS5aiTfVs2vL9mvv4oJGKvX5s2uDr3zAK%2Bdcn%2Fk%2FDa4s%2FfHv8wbP7fCzExjsf%2FSGmDf4%2Bm%2BenMzg2rlPFkPOTxjyxocP%2BWJm8Pz7zMAJDH7%2F9L%2BvvdSkvLH3PpM2M%2FjaU6b0BAav1a8ucHj%2BTycMefPjzxay%2FOrGCbN8%2FV9%2Ffbkcbn3nlwsGz%2F3qhMK%2B%2Be47L5fDW3%2B4sBjy2gkR3v7bPxYQfvmTE3K4%2FfrHCwjPf%2FuoDulxbTyNz57dkdarpNbS6vGScN6acihU6bzyNXc6qcXQ7JEtZZmQUE5I7YxQRUUWnXCPBJqlcBVJm5NMFTbLJDF16WWstPJs0yQKVlSZ6NrB4pKoLHwnbF2YTFR1rFWCH%2BtoScgyFd4ITXukhc9JVFqO2WymSKfBm9RaFLIsyYbtZCpNvCeXgCNFkgeoeJSSS6j0Qqu9AAymE1N6q%2BLahx1laOYAl7I7UxW8%2BuL2nizHpQzrB1IjdiNWuivRVbFlwJ6SfNW9Ku7IOmMcgjwwdXC3e5nXaJAZNt%2BxUo759spV8U5eS2CYLY26lzpiu8Q6gyitiC1Jny%2FNk11I78lOGA%2BBe28leCuHS6DT05BTMAnM1c5LVfLlra1tfmyEpURVimMixG0KRa4jHuSmHuZhUSLLI4Qw4ZaGIOXpk9858bgm54PrSfZA8NCa0RGglgq4BlAxMtbno1whIQVxIpQrmpTC8NMnv9V1bBXc%2BuCstmV4gD%2BxKsmJ4LYjjtXkJITkiBwtlKwsBdHgp%2Ba75R5gh1xa5XZFg2diRtMQ%2Bc6sLAhgdwHakiiJ0saEkxkNa2nTgJr%2FASwt2iQGDiZv1QiW7FIgiOM4SlJblQDEKaEsg%2BBZk8w7%2FMTMmtTqJ5QuUNkshAnQ4UKCsDKxsALUkAoo0uPgMK6VDvWWWaQ4xd1EK0hmUpGHcsAlOkY5CcFAUMj2oagy46AyXni0UAMF4FSBOlYIbnXEFrlKsVhycsTRtOfQa1Xuose4pUCHlkmNMlJNktEMuGXUoBumB4NNzp7PJcRZVIpVoVk%2ByAjtVxoTGBDxPtr3zDo4Qx6TRriFSaEOD8WEFTNy56DAx9F0MBL2yxnPOcWwmSFFHZGy44PWuVzGiBUlNj7z4wc58Dlfp2NAkEXQ5yinUKwlynhKawr1wfucQC4C4iU2zs4O6wtg0TiPwXRYdFydrFR2mjXqmhhWwxDuFAAshwJdbNSZ5Op6ITtA3Wb2XkwN%2FHMPQOBQ1JIYkUitHIlUesm7%2BiuTkNDeITo3Ez4OA2VSEW1srKLKfx364%2ByhBLSxU6H1AM4s2bSnUkKq4CckFl5j6VCG8MT7bt%2B9KzhyaNqgyFxuRo1groiL0aVZNHwUodG%2FKKTmRLm4goQs9rYRyd3j%2BZNFpRWOm4Y%2FB6kA1KSiU%2BJiMZPGu1DWHXHPAFROGqXbVICpAB8tcBoiCMXZx3GLeCxGOByw1eeWEBwOtylT88GyDzRV9ClVAAZuIGC2AfeIhhNtLCSaZSpBH0jGId7KoNwCy2gDzUEsxs0BKvdMbWWMjvgcY004SKs1xSR2uG4jYr604dyYHBIavTQ86IhNkdEoeIRz1IIpUAWQDL8mhVpDA0lqx5mdiB2PO2gOCXiidAtKHUIwl9tRVHC1oG2R3S4zw69psvbA4J6gtVWoy1v4GJv2O%2BtrpJyr6TQhf5r2xQM0ajc7z28YW4UkQUv3ITQaZXtG1wW9Vs1c%2FHD2Bqh4MLqP45kwZyHz1vkd3LnQOvOl%2FVzLuSs9K2eAeo%2BnshIHCX6zDC1Cj%2BktfneEyNDA820nZSLudFJrNLWeX5xtOrBYT1YPECEopGZ1lku3k2afJirFi%2BfZJDVq%2F0LU7UTdaHX5UceXie2AtD6%2BMHWsguK4fIJvV76noo1ovb3a7%2FfxD7SudDc2MNtQuRkY30591O%2F11lexbW29tx7hMazmvALDzv7u2%2F3eRi%2BK%2BmvRZRh8S376KDAdEvWIfba7vfZKD8QAPIiJqSzCDOfQmZq8nQqR7t7Ujrm34vrDXWgcukvoR1bv%2FzT3vrqyvDwajToSxxemr46xw%2BX7tHMzWZbDlD%2FtUSXRV5ZvNX22vRX6bHt71mfbt2fdvg3N48lEzu3b09O3Pajj9kCigmXZ3oSnRHbwTj90dezHFadiN4wamh7g8hTUQia7gyNh%2FjZ5DJxjrNUJjrD0%2BvgG97%2Fz3lJGlhtY%2BjYfW%2BHuVzcneqT7BL3iMJwOZMcNUVfEvVqj1YT5dlp80%2FJNxm2LVoJZFIfftEVgRJo%2F5TJM%2BypxPz9ofSFLDQ9hgBmrVPZCAh7v5Ggn3AUGoTfgxA5TdLMojtbCquqGQf5Qy9NVeJY9iKCQ5vn%2BN25OR6%2BG2ABx63BixpSNHD178z%2BffY9fY3KwO%2BcmjdaibjDkWBwW7ZyrcjDG2FFA20eQr4SlZtDMIsfj7je4vnUdZPKctCTuonUOKZy%2BDA5K52yA1iaWbh9aDnu%2Bvg28IG%2FSJ6YWwi6kaRbKP3%2FBb0zPhdLvrgc7owHGBPStptseev884fSaZB1d0yCPotXG4%2F43F5HP8d%2BEjCqagv%2FzBx8dA77X6zaeduf2plwHX0xqVOV3uSodyhK9JpTji9vNLs9LD%2FFuAiyn%2Fgc%3D. Mixed findings highlight institutional quality as a key moderator of export performance and economic outcomes(Öztürk & Topcu, 2024)https://dummy-citation.com/citation?d=z%3ArVfPayTVFu6ZF8XF473FAxl4i3cfj6fT0ul0d9KZtCBGnWQcxqjMZBzcebvqVNWdvn1vee%2BtJD2CjCIKIrgRwY2IiIJLdwFBRRDcuBcRxD%2FBX5u48DtVSexKptEhLjqdunXq3O9833fOrX5ht3FHqm0kg3W7jVPXc5nS48V4SC7q9gaJdSpVZm6cx8mjKs00PsEjTpWPKGv867uN0%2FFwaHd2G3NJRhyw9%2BAvX11%2BptFoxJqSsLd675dn%2BCoKNt9b3ezfzRe0reKQ7a1eue%2B%2FuGpM7fu320343jOrtYT%2FEydLePVfHzKkw4TNGydEePXFH7%2BrJXz3pAh%2FeODTWsJ%2FnxDhU%2FKVd2ocfsv5%2FyjhT3urXNd%2BwtbcJ6xDlfD%2F2XPTHF6%2B%2B9eb9YRzt0a4wTD2Ey6HlxhFlfCsuXOaw0uffsCb%2FXHCx6YS1kpuvf1FzTbNb46UfLsJO39%2FtcZh8%2Fs%2FV%2FLMhN0vP6r58L7%2FHFH5dhMuvvx1rfWab50QYf%2FC%2B3VjXzxhwnNzX9VFOXdCUVY%2B%2B7neKa8dRUjPFjbQ5I5%2FbFoRyTwUjkTISIwLHVSsxmQ8xpzUwsjynk2EiGmLtM1xL7TEWJqJ8KGIFXkR2fFQGRLK%2BKBCwRMSjz5bSK3CRGxJp%2BRQI25bhQxBsSoHrxdajUgIiqyxYxWJxBHFdtwSwckYe%2BZkDHnfEtYxSBWQNCbCsjJpWzyxRU5qjXAAzx1tSaVxQxjLALBPeQObBMSVVSiPJRlEBgbJzYDrizy3LnhBO%2FwtvM0zhcBq8reE9AAxxhkAlIFiIYbTRJi4iHgVi1dyGSTOEikoCKnb4myv0%2B01W2JTAiVfDHBxmTJwKe4R5xk7VnsdrD4UpLcTcXgtTfx75BWbySq012yLayRH06V4IbnUGDKpRAEKAEvhVWpwGUkTxOdv3giff%2BxGLbHeRrpNm0dFSzxdAuwtIeUmeFtLEooCC792oM96pY8AuWsVN1dq3DDlT6w9cl48YgsTHAhpi3XlI2n3JZYtsXK2i3K6veX57tJKW5y36n7R7bR7%2Fd6gv5B4Dmx3F5f6g%2BUV0AzlxsowZuDILXxwaJacHLgFIRFVmmCjwvuK%2BociKJTqYor5Th%2BFbUgXlEEcyr4A79jyzqAJrSU2wsNsGTXOZVV6jVYUOMMSrLsH444lHFqYPFaO2WPZ2O%2FlBZWMghPQq5xI%2BIZJPQyXpuRDZc0hBRR9XE9U71VQ6MAJqvU2UqX5yo6SB4b2GYcCd4UTnTMFhh%2BcgqMnbfGo3UZPOxRwyUZkYglanrRpZv0ERmOHrjRLYi2i2EnCUIqat0g40tWbUKZyBr1NxPrfoqGQ3ecUlebTAMEMu0KXOLXcrrx9S2JLpiYigZtYGLATHRirKhwtaE2Kwme0Mu1kaoj2j4VGpU5onmAQ8oCgY%2FvF29aNdhv%2FzOSQ2zsKk9N3biKibPAJdtmCUAoUAAHXUUnKCX0xnC8nG%2B5w%2FiMzDXN0DOla9cpT5tXwQEV%2F3oCPHaUFeLUO2BMQpshEeIgZ4mmIqetGhNE0y4rgylUt%2BDtTvFROSNjTxoI7YZ5nTxtdElnHHhTBliEXyPBIBZRYbFjG5cUGhQyPnb2wsdEEPo8DAr46JuKRUo5DnvZvxdpszT37q9yp3hxHKvOZLTQ7OnIk8QyDKiVmVLeHDgSQyXiYzIClZQRpMV7OQ%2FwUc7I%2F3%2B2MoXKQmBvuokks%2F6aQBdhy%2FqauZsg6PqC4014%2BR8r7gk4RbKrJ1MdismV1Maa78sN8jx3%2BNlF8al%2FGiUF4CUATOR%2BexMqZ5zMt9%2F99Q%2FNzTg0LPlVf5JcFthu%2BkwRjTU%2Byg4lPKRQwyTqsEFPsrKbG8WgqD4Qq9PrThcG0XBuj%2FcvwSMX4JTQXxVZtz5jbGBhDcxN%2FvXlB9frLS%2FPn%2Bp2ljPmWmnZG15YWB%2FiVtbi43LteklJyep3PnvlOd763Ms6LoVYeE62i9VQJMFkvdxnBGbZwEV11emeQhZD7%2BxcWMHtTMOVGbevSdnALZBZiu220lfECD%2F1I03yiNC0sLi4tDQa9FA0bJjmXPdq%2Fv4nLU9CabHIJrTy9THj10BPE6ojHycOT8oQ7HRwlGIxwTXwNg8OXq2cerjTeufiXHaMJ3upU5G%2FGjPiuqEDl9x5WbhXXvDBDjN8A. Despite research on China-Africa economic relations, gaps remain regarding COFDI’s impact on Ghana’s export sector. Studies rarely assess whether these investments drive value addition, sustain diversification, or enhance competitiveness. Conditions for robust linkages, technology spillovers, and skill development are underexplored, and analyses of how Chinese capital reshapes export composition are scarce. Few frameworks integrate governance quality, sectoral characteristics, and environmental constraints, while mechanisms linking knowledge transfer and domestic linkages to export upgrading lack evaluation.
This study examines how China’s OFDI shapes Ghana’s export performance, assessing the roles of institutional quality, sectoral dynamics, human capital and sectoral productivity play in facilitating COFDI’s impact on sustainable export performance in Ghana. The analysis provides insights for leveraging foreign capital to drive export performance and transformation. This research will not only help identify practical and cost-effective strategies for improving Ghana’s export performance, but will also provide guidance on how foreign investment can be better aligned with domestic productive capacity and long-term structural transformation. It further offers policy direction on how Ghana can reduce overreliance on weak export drivers and strengthen the conditions under which Chinese OFDI can contribute more meaningfully to export growth. 
Against this background, this study addresses the following question:
1. Does China’s outward foreign direct investment significantly affect export performance in Ghana’s sectors? 
2. Do productive capability and human capital mediate the relationship between China’s outward foreign direct investment and export performance in Ghana? 
3. Does institutional quality condition the effect of China’s outward foreign direct investment on export performance in Ghana? 
4. To what extent do trade openness, exchange rate, GDP growth, and infrastructure shape sectoral export performance in Ghana alongside China’s outward foreign direct investment?
2.0 THEORETICAL BACKGROUND AND LITERATURE REVIEW
2.1 China’s OFDI and Export Performance
As developing countries increasingly rely on foreign capital, understanding China’s OFDI role in Ghana's export performance is critical (Fambo & Ge, 2023)https://dummy-citation.com/citation?d=z%3AnVZNbyNFEDXLiju3lZCgEdKekvGMnU%2BEtMomm2wEIas1EHFsT9fMdNzTPenusT2cAvyR%2FRu58W84copA4sLrGTt2QuCwB3us7vp49epVjX%2B%2B6T3JjJW51E%2FEzNjJTe%2Fjgo%2Bdtzz1zdPnB4uf7MRMyWquU2KV4o1jnFVyajxXzBpFTGrmCl5JnbPCzNjx0SmTZQVPxyg12pQyZbk1M18E04PMypRH7IL4hOWr0LgquW4W95qlptbeSnKs4I5VxpFA4jG3OLPMG2aJK%2FlTyOoLYlmtFKw8aS8BzGQMtZHMNQJPyfkSF8zo1hagvNQ4iNh5bZnztWg2EDqkgEnFNSkmuOcss6ZkW8kjoBysdEg%2BiOPtAGcQD2LGtWBUVso04WrUuM2Ts7P2tDKgSrDzb0YLUghxUsfwLIxwGwFUJm3pgJB7NjZg67AASkfsHJSCdUS5x5egivClvWrakqwc1x49Mk56OSWcAtZ%2FdkAzzb002kXstZkR4m6wWUGhRu2kILtgVlqclGMgQWlZRqnfYNIz2fakTcSQFiQimvMIrJBYIkSuZRbygOWLEJfmvJQtZZZyJEaXQklSIzwFeHUFGmZoJUgWbC3AKtNSV6jiEIXbRYxX3PlFWRtMUw4oMA4361HWnL81FlwsPYLhlNu2Z12JUK5yBDosRewU%2Bq7LEgYb9xoABhZjgIim8rJcybHLFWS43sSgriX7DxqDyiUg3aNGoCvKVEG6ONF1SBvaRXi2TFkEKXEtOtEsQ3cgg1unmiUE9GhChVFormOXBqhRLZiA5kxAbOG3XuGiPRg0ON%2BrYzXHiqcAhck54p5yDMHOZrxdBjly2NtTnZmb3oc5ryFz665VR8wxPsaKOEr2yUuvyLxFbG7Tgo2uam5J3QkaXr9gUwnNSwobK4OKVEPHvBwbkDUlnb02tRJchGXU%2B7fp%2BIQWdqOi1leys8uwVd6I7DaVwt30nqbCyPknSRwNkkE87FsXDSPrNoc7w2Q%2F2e9PEyHdWF%2Fj2%2BnrwmDwuKL55GJruLe%2Fl%2BzsDmJcnfPbSxjUHRmXIGO4mQw2k%2B1CcZ3XPKcx6YklZ2qb0vdWzb8qvK%2Fcl%2F3%2BbDaLcNFS4FoGIrS2zy0mShHw3EFRCO18VIksd%2FXYNxVK%2FQCaIZN9jZ3wJ0ErqkH5KpWexMvmMOysnreUQc1oq7jArnft6bN%2Bx%2F786sisr%2Fl10bT9RhtVHZzZkcSAIE7Yshj0V0sVn3Tr5SC1xrk7Jb5t5dyp8LQbdBhi0F9k3lTYf7%2Fe9D7KhCkhFkAeS8GHbfuu3hSNC8uEjVIZEjvKJCnRGY2T3daqOjRlhZ1nl1a4y75Lhns73f38s4f4ApCj1ViRS%2FGW%2BPvFH3%2B9e9fr9QowupZGJLtJ3AZyQce2bBdmWOueSqjmAfJBa2pGJg1voEdxD7vqHtp0sJNkZ6%2BD%2FfkpoKEXIR3M1gC3BRxgPS%2BB3%2F742yPAh8O4yzRZ830fwMlWh%2BiLl7ULesCGPuMaSl6BSduXIhZfV0W8lWx3Pp%2Fer2IZofWCqO5K%2BF1dP8b9VtyxMRthz2O3NK3jKrsI2n%2F2PK0xR5thjjBGYh5hkCNj8%2F7%2FzPIk%2FNv5AUsQwJ78Aw%3D%3D. FDI enhances export capabilities through efficiency, technology adoption, and market access (Tvaronavičienė et al., 2024)https://dummy-citation.com/citation?d=z%3AnVa9bxxFFD8jgqhokBCiQIOQ%2BBD2fdkxMQ1y4rMxJLbxXRzSMbfzdnd8szOrmdn7SGVAVCgVBaKjh47KJVLyJ%2FAPpKShSkXDb3b3LpcPK1Ek%2B25v5s177%2Ffe7%2FdmvztvvBIbKxOpXxETY0fnjTdTPnTe8sjPLt09KmxuHDHpmDeMO0cOTykWshwWzMTVLz3hVrADY4WMGBySTDQT0hJspB6T8xlpmGt2Xfq04FryB2e%2FOkbT3FjvmuyYHHEbpSwjnxphlElm7MHZz3CP2Ha%2By%2FNcSRIsMtaS4l7CI9cCBglsXPWTq5mTbhXpsgkpFb5DkttFEpLA6R0ZjWgG77uFUmSZR36lm2C2Z7lOsBjxwnEl%2FazanpAlVjgSTbYrtZA6cSy3Zgx3PuUBpSerpB7xhBwbkp8QLaHVc6hlnIsrFFuTlWkIGccIiaW6qpEptLcSzjOZpJ6NuZ1V5hPiI%2FbRfoSCwHf43yGdcTv6ODQNvTQ6YR%2FBzYTPVll%2FQoL0akAR7D9eqr2SmfRlUV1Ze9SUAxXjYy4VH8qyGmg5h1OYOS8jrpjgnjvySHBMFnUp048UyCJjGJQ9wqGLMfMI7QwVDelWdAp7YaECPVs0RyColcNi7hRrgZ0LX1V5E2tAU2Gy4CUKbRIFQg5njCKjTYY1kFeOA5yJKRSKppSZAFeGJEM%2BhQXwmu8Vcyuiz0nnUpkvmtyPEFRqPg5tvhim1DGCOHzjTyC6KFC9RUYO5sZWAEKoxUYwRhnD3gJxbdxkR0GoZRugSFWXu%2BreEF0RQXJV4nWP8VAoD3UsqMnSWiC58chTwldJG5kVAItEauKWXHtBpa8ycjlF8KVmwXhCyfOKwzKuixhoikCiJjssp1KpwNYJVwU9GgfOF2IGbgQ9gAuQxII4oKsua4CDdyruYcOAQqH7UwAsiSaXlFbVMsCG8BU9ljplOaoj78xprSnoHZMwDJk79MQofI6sIRv4URBHzeq6N6nBfKnaXTFdotqPeOEtyFtYaioQE3wksYO2JN12d3OtvZmFMnCpye7r2Jw3LiW8wAS17gxqDont4h%2Fd6jQ%2F7ZB0rqAV8tIrmq5dLZBPGOg3ACehSosI36tDO9bTaAGVqo7HRhUZvZUv4l03JSvPGysyx%2FHjMDZxnUD01vkjrLz9V4opUD3%2BrRbtQm4%2Fwk5ongX7OOaZVLN8gIGGto3lvbuS9L1fwJgx6QS5FRCdsEZR4%2Bljp%2Fd%2FkxmpmZ8foO0Ehy8yV1cDu9xoKUK6jdoqeXphCHPMCwGL%2B7%2Fr5cS%2BLGyCaXlhYn0v7XA5sT2yojaPQaojET%2BMpHDnjVcjYeSk026uX9nYbA0zoiaau4GPja3LmHhDfYZPp7%2BX3c3NrbXuxpXO%2FGnrm9TkBDLSdHRrY31rq325Ay8wP%2BQPT8t2l2w5DQ7X2pfXup%2BiJzop0JMhLom8GCrp0jl5VkoQ0w9OpNKycGyPBK4EjfkwoCjV5Zy5qYHGOshyhFliChvRTaumX6Xe5%2B6zVusUS0jINceVE4%2BTTeVbGGM0beZp3rp6o9drcYuxpaglzEQrw0WrRNvqdNe7VxJXDP0sD9Uc1XYD%2FFyBmsnEX8HT8jL5IFXYqkjidr86uxbkdclbKi%2FQiMQtvNi4cvXtvZr8X%2B%2FfONq%2BNmCHu2z38Li3v3fAdvaPe1jZPzjp9Qc3egfYPGBfHPYH7NrhzYPB8W28sfTZTu%2Bkd%2F3wKOx%2FxrbZte1%2Bj%2FUHN3dux97k0MwP543XYlw9kAhSGkrBu2VRTd%2BEmYLLAiSCjCmWpERlMuxsVIV%2Ffy7J1Sc1uY07EvlDiLCPB532Rudydebd%2FeWhxxaiDqd2d%2FbJ4XKl%2Fz7%2F958%2Fv200GilKuxRZdDbaV0o%2Fkz7e%2BTBWqgn0KPrLwOm2aziLSbJaDxXCCMBcKXMDr3CyhtPpVmlM39lTZhiuIMsFbmAYzich7uIayk9%2FnD0DSrfdruN%2Bsge5WTh5gfgvg299%2FZk2FZROZ7OG8t7jndmhMSmTP2qpFAtEb5wA0FOI1tfbVaTR0lkRlPE63lDU9MO55jA%2FmsYmrQtmyCi82Z8E0Rq98j8%3D. The eclectic paradigm explains export upgrading via ownership, location, and internalization advantages (Narula et al., 2019)https://dummy-citation.com/citation?d=z%3AzVW9ciNFEJavgLqY6CCgtoqIKyTtLrJkXQI%2Buww%2Bw53LMlw8munZbWt2ZpkfWUtkfh6EJyAjUMYb8AxUkUAA0UUk9OxKtqvAF15dINVuq7%2Be%2Fvr7evTtundPGosF6nvi0tjFuve2YpyDcyAOmYciT%2FNxPx1X3GjPUIM91tKse28WLPjSWHelsKoZ90f0MVaMB9MU0LkA98GjV7D64IkJVjOVGJkcaw%2F07NHEwOPgqKBzycwHgeDk0qhQwYO8vj7sc8MZlV33drBmBZwxXQC1jBKt86cUeeeNX0vFts%2B%2Fq4i0OA8Ecj9QptCsiggpWYWqkU%2BZDYpBgUvQ5Rm70ACuFNYo6P03u9x3VaBJ6C7%2F64PSovPIdPIpcVRg7wLygxI7jDxnqJi%2BKxFOghZh084sVOiTk0GXLEvmToV8wVE4mjcXBlfvZukgS3cnQzfK8vGkn2bTfkoCpf2xQDfXV%2FTt9HeYpqNJP99Nx5iNJnv98XSa8ooVF%2Fl0kk6mo3Q6KU0NpAGsFs9vgoR%2Bxl5ctPK16l%2Fk7Ql7%2FXxMU9ZFoCnPQVd1mCt05dYMOy0re8pUYdkSki8YJ3IEWFhwpD6HL61aHZbe1%2B7RcKhQLwautkhi2gE31TCqBtoPayGHd1Mc0M%2BFC3Pf1HGEC2Y9cgXn9LpDjgIjT1CL22HwTKmGchVHD%2BJxc2CC9g9%2B8hYkWNAcxHMyvevCP28cW%2BzXtWqou4SES5hYMs3jG3buVfhN6%2BDEl2Bs8yg5LyGpgvJ47WziApYIOiBQzEv8JcWafuvbhNNzsI30pkbuvl%2F33pLCVGR46nSOguXtPM3McKRiM46xUwcSQYkuZZ6N2pzV%2B9sl%2BpCmrkmeimq3fe9zHllR45Qvz7N0lO12mPfuWMOIOjo8BseNhX8%2B%2FvuP337p9XolTfzWySIbpXttncuZt%2FGGaFrgzemviE6afrTBHGttlp0kMfNEm0sFoog%2B3Ja45vTJ0x9fX07Z3mjD6eFRez3caHMKlu7pipwILXQW2ks62n5D7a8%2Fn1z9P7VJV3P3mS2Y3pg36g4lW6Kxbb3PAtVOzjbreqtREbftPg%2B0wA%2B3C0xX0cDY4iWruoj%2FJV%2BBjQ3u%2FAs%3D, with evidence showing FDI facilitates shifts to diversified exports via technology transfer, skills development, and global integration (Iwamoto & Nabeshima, 2012)https://dummy-citation.com/citation?d=z%3AvVbLctxEFB2bxwewCllQDRRve0YznthJNgHHxDWVckjZBi9YUK3uK6k9rW7R3fKMWJnwI%2FkNfws7foBVCig2nJZGjsPTxSKLmRpJt%2B8959xzr%2Bb7i8F6Zp3KlVmXC%2BvmF4M3Cp764LgIzfqPhyTIBIZLSUyrQI6H2hErVF5ofIJnoSCmysq6wI0gZjNGy3jFpDoj51WmBA%2FKGsaNZHWVI5UyOVOGZdYjYbzIePzVRvjaB64MTzUxEtbYUgmWO7sIxZAdF8ozH2rZ4PwZ%2BaByHugSAzDH%2Bg%2F2ZnicabvoMgYr5gwAYpSmM9L%2FAdLbCnVCfwtICyBlwtYmuOYD359NuZ9T8EO227A6KK2%2Bi1xiFdkYHnFX3KCa5IGz0krSG2xBLFOoEQoOWRGaAcBmQ9wxzfOc5FX0wjpHumVYWa8CQnXDFioULLX4ujaHjfZezNyJUfL5SrU%2BL2qBnErBIypl%2B9wv5okdIN9RAFfAcvZMwRq%2BrtpweKlP61UKSUITxfa1EOR9VmsmeMXbByoicNz4DJ1HwYgwrZVu3ZE2TFvBNSq5EgqfEOPa2xe1A5BL%2BF33fd9%2BWgI0eg650D4Zm26rmLhrImoPNW8xkdyDwPkkmWxvJttllAH2Izczmb0YvJrzOhTW%2BXPdVXiAj3UyGSYJBRU0LT%2BeGegTWuEA%2BJBaTJgp8ENqvsuB88PZ4d7uR9mZ1XVJb659rS%2FlRu4nGEIJw1AcxgzG0U0%2BW%2FDSBks5yJnsgGMgaumspsFfg9UjnpIvVMm7cHrIrVtFZwX3j2X2TCjpLwavCWnVt%2BNkOElubY9HSZJs7dyeTKTyqTnHtzfnouT56Xi6c2d7Z2c6nhS2ItCi5fzk%2BU1EfsGfnSK%2B7uQ7nSTjyWaytZmMC81NXvOcUjJlVada%2BaJXc60Fvnz7UWsmiNVL166NGONKPBJ%2B7sjb2gn60unlnSKEyt8djZQbwmvD3A5Pq5HDcnByFPHvjDKlyY9me48jo%2BnON0kyHlYyy32dhqaCVGuoRzZ7CPv8QoFr3UA%2BLbDQ5G5zP3rixmZwBCsSlpg8wSb0q9urNtv73LTWguXRGSynay8QcLuyQOCLe3f%2FtCF8g%2F1Xsv2DA5znuvHKZwGGFf6Hi8HrmbQlPAnEqZJ80opoj6xQUPBIqIjYU6ZIyy4knSSd0O9%2BvlqgfoN1Pwn1he%2B2AZYsTiI%2BOx6jfbe7Mzf3tU2RuFv5MbDfwp48JKff7%2F38m%2Ft0MBgUUPdKVTmB%2BF2OT%2FZhQock16j%2Ff%2FiNpyt%2Bu7XHrHqkjxOSUxlfVjH5Z6IVGxO%2F4jcd3%2BrOvDUzeNWY3oF9hn5BXnL89enTv%2BE4niadTosjCIS90bQHn1d%2FOe2ajqdb3Zn3%2BjNt0DGJwlhtc1gvTpexZy3RS1Y%2FPfmHznUwlzcvIbT5rqKQcZJuvC9qjOQ7%2FzKSvpvJefw38VUcDWte%2BQM%3D. COFDI in Africa emphasizes infrastructure, construction, and resource-based activities, differing from Western patterns (Konijn & Tulder, 2015)https://dummy-citation.com/citation?d=z%3AnVbLbhxFFB0HiBDsWEGEUCE2ecyjZ8Z2HLKAxE4iKy%2FLtsiW6urq7vJUV3Wquj3unQmfwIoPYMEn%2BHcitohNJCTYcG51z9gJA4oiJfa4u%2B69555z7q354ax3KbVOZcpcSubWzc56n%2BQ89pXjomou%2F7JXu9J6yV6e%2FsQOc%2BVZyUvpGFeFZ5VltUmk8xU3CatyyZzV%2BCG9rZ2QfoDEA2VSx5GuFlXtJLu6v757jfk5L5FK84Ypg3%2BVdIZXyhqulQ8fGCGoZKak71NqJ%2BOGCWsqp%2BK6Uiaj6pwVFvUNHbCuYTYNKIpa40SXj0nKXjrlpWdXHz%2B556%2BxmHuZMBSRJ2hGSQOwFIxDlLm0c7SYKlf4ITtQeMsmUbQecLDtXBkJQh7YY1QukP02sALqwM4NspZWK9GghJn524yIsUr3WaEMpaa%2F0UXLB7UpLPhFp%2FjsWc6PJasJGweLGk%2BPpW5AsnpeSwY2C0K5kq4qd7bOcuQrSi1P%2Bkxzl8mBFxyKgPOOcrB9J3VK8CHbkV5lZlTIKreJ1TZrRrwsneUif1NtQPIBUissiyG7DkxB%2FFKiE%2BCm1qj5CtnBOrq0RcO0RF8kFbA2oK3DR6pAsEQKUE6tU7SvBYSA3tyzudSafhPlKVeavIPel50MgU928IBzqSgPFTgxGjBRVbxHaFnHYCvHMYHD0KxOYK7XkhI9Xh7LBUkkT02Ww7kWOOmNDPBiqqROiBLJHRjDkwBVYRoYr8GpG7L7yiSgyXd80uvugc%2FtHAG86rcjxGCmhhGXKlWCCeVEXdBcgZD%2BBYCEKSYWjVcII6eQMh1zaa3%2Fd5ia4YVU0vAY3lj4mSaDhIprhb5IjoIjF%2F53VkTJXCFurqqcGWsGBXczWTEJycEPNdMOqIVwAQ6lA5LawQ%2FLpRBSv7EUQhj2DVTdXxCqVaEwVlR2pEA95GiHZMGl5yQI6Ud6kms0WKcZcLIkXUxYExw%2BQgPymJuKuh%2BE7vtkmspa5gs6AKDQN4wYVgoQPa9xPNSHiwBP6Lr1KZHZkj1a2DIFcuuAfY96CO7%2FF%2BBz2jkieCt3bbSa0YDTFtOh%2BDPpSb6gRpgDmApDxMUs2MtIqswR2xqzGZxbBv6UgBxsn1C3PFuy7fECWzPsw0KKnBvlabk9DYsfPqma0THXWDKBXRuKtS72L09%2FZjNj51ommaQdCOaIvKXbqbKTOQadatNchU38GvELl63YRIudSFYDvx0ilvCKs9TZop00upoo5gGwtyE7w%2F0h27Yms0PwQ7zIZIdcPokmm4Nos%2BhySrdrUnvWez%2FrGjqFtUoodT%2FolkyH4ykRh6002nbd%2Bto7X2xB892LU8Xuwgxox6fHVteF%2FLhclnpkobp1Z701VYL%2FfW4yiRsWCoGpPTz5bO29XMP67efP9fJKA7AXOJkYXlBEmvJC6SZ9aI06MrgHsZXkngSKhC7Z3oqjh7WmlRCOZvs2ZmC%2BPZzm3O8l6SuhEn%2FW%2B0AkVp1cGUfD8TjaGonSqngQTQaTaDwdRFG0lSgfm1P89OaFGt9cp1frU3za2BpsRpsTUfDsaLwZ3bw13tqIbuW2xC4BfbNn5w8R%2FZS%2FOkKOupXlCOk3BtFNKAMCTFaDgFiaYrGWO5XWQlcnV%2B4VEmsjYXvta5rkR7QRYEJfx1VTUucz7iCXlof4cw3SSJs%2BxIa9%2BFhW8GGDs1pQ8N1mmwbno8rJFFxhvSbP4Cwfnn56o%2FPBVWyht%2FoKk1a2VML%2FeNa7nCaWFiYqxSrhk9CGPbBCwS8Hov2OIYOV2yPxdLryDF6lh%2BPxeHOrZeLL1623g%2BtJ25LuoTAFd3ANeHyJkH9%2F88fvf33b6%2FVy8HOhTjKdRm2l2YXYdwE8Xm8RfbWwf589xjBm4VJswYiwliBW20W0Pt5oY75YPUAh6v7O7rKF3%2F78fkUL43WYkvLMD7qLLASeV3%2BXdiZR18698FUFMvZZ%2B1FiIkWHDbsIkZ0oW5OWyZPrT7prbWmUcHqR6aJKy9Z%2Bvb5KHXyx7HDceIAJp5xvgSehAfhQ1E6fXM%2BrqvRfj0YY6qF12ei%2F53pGS%2FQ7bDaIsPYP. In Ghana, Chinese capital spans manufacturing, supporting export growth through improved logistics, production capacity, and value-added processing (Assamah & Yuan, 2024)https://dummy-citation.com/citation?d=z%3AdVdNTxxHEAXnQ5ZyyynKqZUoEUTLsrB8ePHB4sM4KMFYwo6VW3qna2YaerrH3T3srk92bvlJ%2FKgcfcolr3r2AzBIBnt3arpevfeqqv3xeulR7rwutH2kRs5fXi99W8phiF5mcfL4n%2F3pP8VpY6K2MmpnpRHaXlGIFdkoShmEjCmIlKj0GL894RMig8i9q0TISmekR5xVonZGZ5NKXhK%2ByJzNyFttCxFL0l54ZyiF6armtM6KCzcUGU7kA5FYlC5EvNjY6DWFjqiljzprkMBM%2BLmiKzKu5jMJ57sKUV3xJvAXL0pppWDEIpOBRIiNmnSQWwecU5MXNJaVthQYzxxELl54IptrMkC2qP0Ouq545V3tLB4Ffqm6xVnmfO18%2BhTEyunLw7AqpC8aQioZBVQgXQC%2B9oScN7KsHB%2BdrApDUgGVmxWVicK7USw7bXpGTFlpnXGFzpAu1NoYd0W%2Bg7M4JCCExoAQQRpTPHsPJfA3lQNBDmV7MSRLuY6g7TUzwxKTBeVeFlD3PoIZmFSujrOnjJxRwBiRCo6QHpopgcIFu%2BNKxyTMvomla4pSVKyrp0DSZwDBaa%2FYC9JM3iPrbT1AyV32WUYSjZU2jMjjjXcNGEymCXviyAFCca%2BK8EzrC6aYCwnQQedgEQ%2Fvuo9zQKqKa4NOzj8Tz8eRI42OhGIbT2zroBXXwDhBLDwPj2UdMcLfrongit41YAaWVTrPgddGjSTgdEhxBJit5ZJQBxD6M9hzTxdeWna%2FUDLKtuEYJGc%2Blf6SWO5k8Bm3U6fn8AfbHE8KWYvhRFBVa8%2FmAaqW92ljPmB%2FvNJ%2FsvOZzSGSZcHnvCZMm71en8k9pzpSNQSAzd5mryvOYNGUI9SUgXUINwFMgaoKSpqiTxeHki2SCXH4dq8nau8uIAPclXkXQpsQpmIrzsA7rwDPT1hfWCyAeGiUCgwofuXs9%2FPV1jxpHMDBUKw1LvOD3ry%2F%2FDT58A4qh89a2m5ap512AT6Hjx%2BeZ1PIZ3AFjM0w%2BhtTb0E5Z3Fqazq084hrmj5jl2EEDpsI4Iu0HO5uJ4klWg8ddn8ZMwh74hBlNxXkwBhTDVjtiGPnlPhZVvVTcYDG5gHQESdWNeBHQ%2B3n7xqder0dKS%2BdXZNNdJVLRYNDG3jiiLPnp9Nh0ppvgb0dHex6tA%2Fal9sG%2FQTJMI1yTPuRKHiM2SnYm7jztG1kCDC5WHlxeLwqQgODQxjvMC47cJE2IzmZTjy9AD5stOEcyabMr3E8NduBBh3RpaBpSKICNWw4ysGvRmJWGYiDsC6maVE3HofkZjqFRmj0kqe9J3yF%2BiwVeISpOEntn%2BZtVxzDk3DMreUzHXZBHJa8g%2BCaRbvPdcLA527wU3tX7aFvuufdm%2BFtwe02W6zXIdOCRAVhT2EmpU0Ba2Ilt4tpBr%2FURWnwg7zTwQsVJZY1ayLxJB0621k3YSY082lwYxvc2gXAJhWmfILmcADEn79kMV%2FbmOQE6VXoGpllBKHVEZ%2BB0bGz1tup2EYSVPkTm7vrpa8KmK9Eb3wwbb8d4wftv9Xd7ZMOoaFlijoaGq%2F92kDYtIJSonOXsSvOWWHkQStUVWNnrORXzqAxvjFz2yLH37g6KSsr4itUDp7NpNgPQVayRJFX6LQjHllG8Z1m6fNg9WcjYY0UeV5KN2nayBxz5ZXKP2VaheulLzPl9Pj7jV53o7e9ux62NrYHg7Xe5hZ%2Bdp8M1kZKh6H9gN%2FBftSbOzuba4PBYLN0NYFKGl%2B%2B3eoP%2BoNBv7%2Bzi6Az%2BekiEZF4vACPOAh%2FtkuDedvA6dj9Vd0MjQ6Qp6V1OSH3r6TBrkFbn8oMBeCFS6wU3AoyeuPNeKeMsQ576%2Buj0agLLbEIu3DqerqeGQr3YO%2FWKi9CM4yTmom5nIa%2Bxsdl8E4u%2Fw0te%2FNrwqXCTBBrMqxbdTA55IvgF9FT2qEZqbe4xIb07Xc%2FTMV%2Bf%2F%2FgY93vHcZ7PNbTkGVPzBcFxz%2FYONwX93RtHnFRygKu2V%2FnylXwKrAPtZKbiVN3x3e4dQFkGzLc2Eox4x8PGix6mL8D5nkYzdHvZ%2BkejCZCfP56A6zutO%2BsnFjrrtqyZv5285vj0aIrKWBS0X%2FP%2Fn2q%2FlpaWiqhxg0MamOr129P%2FGmGIp13cqthF7AUS%2Fk4a%2BCHX2Z%2BgIG7zhfrD3v4kv%2Fn8QcGP45b%2Fh8%3D. However, limited backward linkages, enclave production, and competitive pressures may constrain broad-based upgrading(Lectard & Rougier, 2017)https://dummy-citation.com/citation?d=z%3AjVa%2FbxxFFD5HiUQVUVAYgdAUSImlu%2FOdnbNzNPGvBCKiyHIcEqWBuZ23u%2BObndnMzN553WBCRU8BHX8AUNBZUCBFCNHxJ6CU1HQuwje79ys%2FhChs7b598733vve9N%2FfFWeNSokzEvbFnjaWjnCd0t8gGZKNudzM2ViZSX8xyEX8kk1Thzzv4yeqINNp9eda4IAYDc3zWuBinFBzOb%2Fxzfvm00WgIRbE%2F37ryx4XwFnmTn28dfv7zX3ihsRQ%2BPd%2B6d2UTb42FuMvvvAZx682%2F%2F%2Fx1EXH5sxni%2Fbe%2BZi8gnnz3fxC7298vIv7%2B26fPnz%2BvEd8f%2Fwj4pTniw5D%2FIuK79LgwnspLb98ylmVcl0zQiJTJpU5YZArtrSTXhDUug2m9zw4oIu2Z84XAJ5byETGunGERd54JUww8M5r5lGDJeSR9yUzMbu4%2FYrlRMiqZN8zlhWW5NaKIvARAlHKdEJOabcdWRpxd3bH86S9eJjxjXAt2iO9NttbpXltpBre7xvp05rwPDE%2B8qFwPTJFIspV3d4WhMPjf1kIGVO5xjDwyblcOaytt1Jnl3EIHoRIx4tqDIRTmGDmHWiVXqoSXdtJ5EqEawFiO1EEJh082UGXLlzmxW3u32QiR6DhHhqHECCDB78Ro0HUVPLiVKk8DiiwLp1yAlDrwihzabBtM%2BTows9INw2efSgfSkSYlJcOzT7mvWJ70qXx2%2Bq0LlEuPY6SFGWehURoNtbD7KEWgImdjCQrCwUmOMQoBSagvxGQSsShKtVEmAbmKoVlSKQMUB1%2BpQv88HxLLFY%2BIXT0wwj79ISnopLWruKUm6%2Fb7G2hTFSgQElkCu%2BDg2ek3pCMVJEOIZzIoCGnXtYwRhUE64LoWFUPIkimZycC6RJOimbRekWldvtSiAEkgTp5Ugz1nss0OA4UZL9kApNX6dMhWG8%2FRP8gqsEwsMUZMtImwoVM1UXgZQLzwwD7B9GkWS5tB8aAVGEAGJzKQ6IKSCocoVeNqq80IEvQ1vpsHAGbYQqpCw6hBrFCjl1EBMtk4pbrg1GSgBMmkBmM2G002BarJEjKOyYY2jjg%2B%2B%2BBRaevl%2BG1MRK0pqZ3n0F5zVpYrBk5Ww121JDGB9MA%2FSKgIrzXWmtcqdV545L4gd%2BRcT66lVs3f1Npkivho8vZC96ZSnItXFDb0BnWFJKFVa7Ka0Sqbhe68LGMspEpVryqirgoamCoLep6oEvO5w5UYSz3ZHm0mxsYOzxqXofVQGom9MIFrnbVeq3M9C9G41GRv69hgLSe88Kmx7hTYQa63qqTERnv9OprhFT1%2BYKwSbK%2BWb6gxHhlVZLQc5zOwO7OLTIZlfRB2I3a%2FhEKc34dl%2BVGqsG2rR63COSsHBY64J%2BGO0DwL%2FnHMM6nK5A5FnltBCVqlk31eKAQR1ihqvMZ7sj5rb3r6FTZs7RtJgTvzUiSMPH6v22l3O92N1aM2%2BFEC49gGYZvtTr%2BNpYp2DfQp%2Fjv9RHbWO73WZq%2FzUHavb663ev1%2BN8p4crS2udHrbfSudTdSk5Pmio6HD%2BbGI5wuarqPAnSr2211NrK8GCjpsDlrxpeq9Ic3laMRsmY7nwwtOVPYiO5bdbySep%2B7D1ZXUywAF0n0mcJzq3Oth2T6%2FVVhIrCvfQLVh10MJobV%2BCk6xOsSFEMm%2FhgyWjQT9K9K%2BCrcbyR2yt0g4%2BWRt1TNHwYbjR662pzUvT%2F%2BaZfraeuD%2Fquv1RR%2FiL7X4t6b3LS7C5fS9vRSusH2qkHAuEO0r3Vpspv1POzBbB00U%2F%2FCqUblnskx8qiiMjUrW5imvRIsyqjaFfdyiubTEuOXBD6cisDNG1EBTttTTiGEtrHJ6n9r4V8%3D. Environmental sustainability shapes outcomes: pollution-intensive investments may increase export volumes but often lead to environmental degradation(Acar et al., 2018)https://dummy-citation.com/citation?d=z%3ArVc9bBzHFaYSCfkBnCIBAlXBwEkAEeD9yqR0dgDLEqmfWHFoObaQNNTsztvdEWdnVjOzPJ6RgoELAS4SJK5SGEhnIGWQhkiQGEgRtwnszoANNy5sNwYMF4QNf2%2BXPN7pBxZEETzyZvfNN9%2F73vfe3v1ud%2BFEblwqo%2FO7C8duVjKn5%2BoyIZ8s9zPnda7t8bJS2WWdFwavGBCmmx3a2fDa7sI3VJK47d2F41lBHLD39Jd%2F%2Fe4CfpShLO6d%2B8k7L57DKo2u2jt3%2Ftb%2F3seCxlrFYu%2FctY9%2FJrCcOfbkT%2B%2BN%2BK0b90G88NuSb00RP7nx5oMhHmci90Jcvf3RHMd%2F7z0M4tuvc2Yt4tqfbu%2FMcXyVTzsK4sXXf8wSTxHf%2FD5HHgXx0hv%2Fmud4g2U9CuLlv%2F2GF4eIf2fKR0G88s%2FP%2FjKv41ERf%2F7fP3IpHmFlnv3%2FEtvlEVbm6rtvzTv8sQfL%2Bh%2Ff5oLeC%2FEXH6ZzHD%2B59DBZv%2FMjBmkRn%2Fv09ryOD1XrWcRffvH4PMdXH3BS3Bdx%2FZX35vz4cJWZRXz%2BO0tzk%2BIRIP7%2B5TscftTKXPvBW4%2FA4XOIf%2F7hfF%2Bv3DUf6VbtIk1OPP%2BrgjwJiZcIriQRYq00BRELGUUht0goL8dWyBjJ8hNFRIebOoigY908Y54SeA4JbUOUNqUlcV3aXAiKQpquODXsD04vitTZ1NSKVAscCxKUOuNynUqD%2FS5WXtsoPBkZOcoJBToh6pT3dkJdVs3pOKnyTtUpr5bEWAYhs4xS3pRMGmDET8OlVTPxwmUgdo9zwxL4p5y%2FoS0yWPLGRE8jU1nJVEdWBhiWa5A439HINHW1jR53uuK6JlVKy0n3R4uiIg9lSjCTiCorTwXZoKGpDIFCKKFoQ%2BkO0ZWg7co436iFAlDuiViScaHTAkwjedtID2bRS0VCl%2BDHGghkWTlj6ibfsUapULJWlUjbzXmtIOQ%2F2Hmt1Yo8hA8V3utEGx0nXQFfTACWBPJbs1XzlIK1mXRy78acPjKEGlYojVsR5LZQNc4siFMXV68sijEbTJQuYBduNygsCzMJhc4io5Aln08a1ZFZ7ZEYGLnapwSRYb1GtjaxRnVtVR0a2UXmXQmRUDdX7VunXXAcIxpo3TkMmBZMiFPrjkxBm5soCQK3UDsFMdaNo3xJwLrDxa64KutZNz%2BxiLfB3aEN%2B8eTDFgj6watrQyOtBYEwKLlpkttdSiwIrulvbMsFvK9VctWevFMmOHYKu%2BlDY1oUE%2FPtkBjLIdePHA7dxoAPdqoMUNqSELcWcEStACsPiZpYA%2FyS4w6YdM531SZT2g9dKB0p90pE%2B%2BkQtvtG1GgVBZ5FNz5zJW3Thv37vw6TYKX3RjFwLHWocoHiTCa40B83E3w79DF6PkDUygg%2B%2F0N6BTOhRCwX4qnGCRDI3A7z2g4bobcPB2eVkp6haTYnwacwIgk8qqtnumT5izaJg9HlzA7LqOcNd7wMORBdoiL4qmx85u7C98zMoUk8MMqKpEP%2B8PlzqBfchdKjXpcsZnbXfhmLutYOB92TNvBF%2FFyXvW7oxWKOhpyaybQFook6Lxzm6GaIlydfinQPNmvYeoSHhQ60z7EdVx5rDCyfXfyacPbvE5q7Aiv8PPEypLDs0yW2kzUMylkyNFkll7AeUZ5Z2jh7sD8JTfZckq2sWot8fX9QrNfk1HwXhOZrWHO%2FueNNjbVCt9STqTK6e3HB%2F3uoD9Y6SWjM2c7%2Fc5g2Dk7OL08GHXOdvv4GXZGSofE7uBvsDtpKfObwzOj4crgiZXRsOD2koa2N68fXryJyLoV%2FiYaFqgD%2FJZVnRhuvH3tjzV0N6f6nn9p82DkvOjN9h%2BKGKsnez1PTXs5P%2BliNm5ykWHZbvS9REeYkWTZGwxWRqd7y6eXR2d6g946Pyu9DRsu2%2BApGYsNbTcU7L%2BBxrOuhCU30kIaQyhZE7Y%2FnNhCHAtXbQwHIW5wJ9c4Gd%2Fv8lAncVJB32MwJLnsWTTm5wQrmwk0N3g6kTo%2FucCmPwZaGSyPplTXYcfQXD35cmup7RcOGLLJLzUMuV9WwVCsHTB8UlyYUuS41UOKB1OcKYoLLcUMnzx0GnYUczye1lBwyAoGSIgyd53Pe19f6a8A, whereas cleaner sector FDI supports sustainable growth(Ofori et al., 2023)https://dummy-citation.com/citation?d=z%3ApVjPbxxJFZ5sjMQFJLQ5rITEVqRdmGHH88s%2F8ssK8Y7jrNfrmMU2OQASNd3V05WprupUVc94JCSMkOAAEkfYC%2BKEVgKBxAFkcUHiD%2BCAuIGEVpy4AhKrCIXvVY%2FHM3ayySZSxnZ3V3%2Fvve9976uafOe48om%2BMhH3xh5XLtzPeV%2FcLbKesHwpMVb2pV7I8jh5S%2FZThY93WCXDC9Jo96Pjyktxr2cOjysLSSpowcMvfdj99VGlUomVSPzDW9XVy3%2FAVeRN%2FvDW3od%2FuYULMZKxT3F56RKtnIn60scE3P%2FxT382C%2Fjy9vMAfoFNAQ%2BWf04Xp4A7lPDTAP%2Fzm%2Bybs4Cv4KULJeBXv%2FdfPJkCbtReI%2FynZvh2neI%2BDvDyle9T8qcZ6jMlX3wWwNdeffToUQn4%2Bc%2F98O8zgGt%2F%2Bycl%2FFTA7i%2BpDVPALxJGCfjGp94nNk4z%2FPOzAf6CIB4H2Pz3r%2Baack42zwTYOO1y58G3KPkp4Gf%2BRwm%2FAODyPx7NNeXSNuG%2FAOCVr78%2Bz%2BG%2FSOcvAHjtT%2B%2FPC9u8IIdrd343N8svh5n6uIC1U8Cbv1%2F9NkQ5w%2BHzlDwzKbfea867zfaZ0bsoHhTGi%2FHCX3cLyxITFY4ZzTY3tph0jPe51M4znwrW49EgtibHBfesZ3wabu%2Fe7m4wruNwcaClFzG7W1oj27Q8EyNjB6xr9FBoukvoXSUz7gXrplz3Base3N3sdrs1FuElGQvLpGcc0dlAjFls5RC3TMJc4Tzy4T0lWN%2BakU8bbEuznFsvo0JxW2ejVFiBV6eZVTut9pUaAyqiJ1K4OezIZLnReMTabD9FwfhnRSKsRRXe0MJ9IK0nVkac3RPsHsfa6npf6JizTmt1qUaJUbQPjn5yxwqh2W1UYTIZsd08N9YXoARhPzh6D4BGDaSvl1SFmkN%2BK%2Bcqp5JmgLtKcM02xFAok2eU7o6IwJ10GXAbxG4krJa6z4QeSms0LeLqlDGppB%2FX0V9EQEM51tdDkyMA59Zk0MAcv1JrMwxtDM3th9JK0lE%2F4GOjOLZGwQQyVo062Oi0byAxxbVYfIcPeWxmnrWv3mDb3MbGhavlGvVKRmlIAGwXkWC5UaqgkIsWKCSkDARypE59ozRGQiXcCtAFUXLnTCTDupFEWrG0fjwVxo6xwkA4JduxTJLCBfklLAp0Ci1sf8w8mNRGmT5inOREIc6iiySRkRQ6Gi86IQbENWWUcTsQfnrrLKVz7VB4dYZirEHZU4pJAkWWh%2BvccjyISK14CH76dDeIG3fQxYxYGZNcU3gAq75ZoArIZ4ZwNOPMOEImkDZKEDSE%2B5bHKBORZ4X1tYO73f31jW%2BUELUGW1fOBA4ptGNiSKMEhOACRG2izIhYDZahMTROwHusg5yISsyiUAKDlmESyjNTCJoal8vQ3PGUrchw0KNIDzMp0ep5WRNVwk7kWd3kahDSXb3Bdp3URU%2FOirKDImIyoePKp1Pec564HS%2F8YM1Lr8TN9cmdtWZ5XfqA80VM9qC9lb3CoxEojKqdT4RSI5kYFFgO%2FfzEMfzAOdIXIK83ZuKQZzKMqU8xUEzCfSBw1CidK4RrsE1p3cQgyhTKVyg%2BBU8ScAuDTmiS4f6aRI9bIH4onA90VdGIWknaSVIJgsUmo65LHSkMwpAcdHakt%2B7cgUtq5N9b3OMptxDxxPaqe3vr4HCP4GKMCEmQosk%2BeThESeI4HwxaQOmUbpgfkgc4PGk14jWIajtBLP15zIifrMhCuUSSS42KyZQfFKg0Dg52LhRwI144cRIkgT0gpUkMSFTqGKzDQ6gP3AEHVGQ8sobF3POA2mkxFIqeF9R0asbtidbr01fIO20xaf6QWxkGGeOJRMld6gz5jsJs1FmhiTCYl9E0%2B6XfQlvaeDQX4gWFET1hDp3E5gTj8CGVkiTSSSjhhPlTVVBBJAmMIHLGHuBom1gL8xTd3EH5QC008bPWnNylHWjKHLdRCmlGQZnTNLFjlwRODHm2SaiwUGhmgtyYwVlh2p2Z%2BvHnUICaqTmctvN08fN1kphbXW10XmfVHYOdEtpDjfQetElNLplxqQAzWowwejgclU07mQ16AFN13OJNhD%2Fh7vG0hPA2Q8ZKDKk1bkxbBu1FT1T0Wg813nz79jsw21i4tWa4vs42aW%2FchEG9hd9fxmd3ZeUGe7eFv95dWVU8orREvIGq%2BvCslcV2KyP3gZUIuwXHP65c7PPCpzDWI5yecgzWJj7Gxq3GcksE7zq8%2FBXhBNXA9h4UpPXqmRs1NbU0AH2XDpMaRzT8ThL4jBqLXfrKi%2B0Gp7V0y3Eese0GTn1KVM4vTjZhASerJQ57mBUXmScu373%2Fx9%2FivFcux6aEEwwXqlweyRjfqxei2MjDz7ZbjU6701pqWtdYali32LlyrXXt6nJz2I6l6%2Bkj%2FHT6KDW5wGiJw8G95aXVlfbytatXV%2B8HKw1M3geTS4ut5cV2J8uLnpIQx4TMCyG3w1fPETbZMvcwn8LVBlAttB6JA6sO11Lvc3e92RyNRg08CC%2B68F4D%2B1szHEOVQNLTfOkU43wD%2F3vQh7H6cU50DCYL93F5AUMjTLKNeZ69LcJpAWtVROm8Oe6SK13w4WxKlhTfw4bmwt1X2pPuj%2FbNCCcs2nhn96DrYTrCiYpGPJU56wk%2FIvN%2F4iZSPz%2BZtKE8fvNI8E1DRu4opvo%2BGRWg6o0TqtDOhrH95kd09P8%3D. The developmental value of COFDI depends on export expansion and quality of structural transformation.
2.2 China’s OFDI and Sectoral Productivity
Sectoral productivity links China’s OFDI to export performance by enhancing competitiveness, reducing costs, and enabling higher-value exports (Fu, et al., 2021; Ren, et al., 2023). FDI boosts exports through technology adoption, managerial upgrades, and efficiency (Fu, et al., 2021; Blake, et al., 2009). Productivity connects foreign capital to export diversification and sophistication (Fu, et al., 2021; Chen & Tang, 2014). However, gains depend on foreign firm embeddedness and domestic absorptive capacity (Bansal & Maiti, 2024; Pitelis, 2011). In capital-intensive sectors, FDI can facilitate significant positive technological spillovers for domestic enterprises(Yue, 2022)https://dummy-citation.com/citation?d=z%3AvVhPiGRHGe%2BN2aAeDYIsGEqUsBu7e7p7emZ6AnFnd2Z2d7JuDLuTLBIQq1%2FV666d96pequp1TyPCBv%2BhiJeAXjyIBw%2Bekosw4CEgHtWLWYiixCiCuSjCIjIH%2FX31umf6zc7Mst0hh93pqlfv933f7%2Ft9X33dr%2B1VzvYSE3Fv7F7lzJ2M9%2BQLedqVlq%2FExqqe0o%2BnmYivqV4%2FwT%2FvcEqFF5TR7kd7lcdEt2t29yqPx31JB%2FYv3v%2BKZ5VKRSQy9vtrn77%2B3BpWkTfZ%2FtoXXvnlu1jIoRK%2Bv7%2B28fZzb2E5ZfWJRwS8%2BOYnf1IC%2FBlW8wCuffMzhHAIOKSTcwBeqv%2BGFoeAv5sl5CcpyjHgH3p3y4D07BEBn%2F8H5aEAvPytJ0tJuXdzBg6nAdcbPy9xeO9rxMCjAr5%2FyOH6H18uc%2Fi3r84HuPHtf5U5fGoWDt8%2FTMpm88eU1gPA3%2F9vBtmUAP%2B0XK6UH87E4SHgle%2F89QiHxMAcgFcXv17m8K15Af98ocThvZ0ZKmUa8Np3f1Xm8NczyeYQcKudlTm8SfjzAL778TKH7Tll8%2Fz3fjHdDzs%2FfWNOwOt%2F%2BXu5ObTmTMoXv%2F96icN7rTlL70anRmmdugLmDPnGe%2B%2BUdPj2G3N6%2BMIPXFmH%2Fz0KKF%2FNjZejs91tw3xfOSa1qLLcKd3DWrJUCsU1M3FYxRy4lgmpnfIj2pXaS5tZ5aRjSodDjqdZIhl3YRVZ5VXEEzbgSS6rhRHnczFiQg2UkGL6JaU9%2FBga5vJurdhzz4YDCe8aW8Nzsj2QJcND5fssMUMW8Ux5nrx39%2FVwnFkaFhjXhY3x09NA%2BqD0eJQ6e%2BmAlCMOVtnmq3V2vnmBDRG0lTXpvEq5l6LO1k1Sy1Pt2PnFC8GR8%2B0LxNs27yLcJeb6cJswrXR54l2dXdnYYsLAIW0863N4yZlTPa1i0Kg9U2mGLDBTkK20NoMwErFMWgxOKdeRJAunEFZl3dxPgyYjgrVmALO%2Bz4Een85WnW1THgunGT5FmMmUw0lfEGlyy%2BRuJiPPa2Fgq7OrUmO4S5JR9aGZSBKW8RFLjUX0nlApQEgDclVZSlYs0IaQFXF68%2BkNEAHnfXiECPQD4RtNcdNp0%2FVcacplz0rEmhmImY64DIbBATyPY3juWGxNGmgWMkUMPihBBxTneYyiyC34n3qja02OqmSwDoq7o5BOKivuRnW2pYkowDhfPVXRJsYuYkRiAgkwWmhR6Qy45ACEh3N6WgG0zcWAFADFy6hf0yYxPRje7ksroQ4UIDmUgoByzo9RUu1ASg%2BRwoZC8MgHmB9lwXl43gNQsDv%2BjFRJxG5SFYHNgUxMkUc0jfW%2B0hxSd%2BgIBVJEsOsGSreIJAhKG12LDIijnCNvSOZkSamdVAoVMNIhJHIbfD8wajKpcdAFlsYe1MiFKvGMwLEzYl0JuVmGFGmXGesPiVU6przZPELS0UzgT7HCgUJYhVyxQZ54QIRn5AQ4rzMxNHZnr%2FKJPu%2BSkiI%2F%2Bsh%2FLo0%2FssvcIdJxUcNda5jgHpUvQzESRdLhCdc5NeHckn5LJT3VWOUuT%2Bk8kSsk1J4UGR53jpiRElD94NtCtdO189C2MvGEvokhpVOaDSShBFIIj2vl0jq7WTS1SZdDsZ1suS%2BTDEo0E1XO6keRi6O1HDYjKEp6FDvgJttIGQxSpql18RGKHmV2sptwEIVPmw9pv0f9CtXPhQjmKV2zJuQ4cNqcFM%2BkDAfcKjJ75WTKUXLlWwDMp5gHivuybJMqq4bngiQ%2FwPV%2FTBuvTpdplS4AEFskhB5g18uaGWoYePAyGWtXWxX1xz0J94vkNsLlrnCah8KDNyezRZYOkY%2F2RtIVJg5crXI4LjJJG5QyynquhbRwUovJTf%2BBlMyDUkh4hBaHit8AIb1Wo7VUazZTuhrQmKXd0rGhn0d47vvGurtJ4caVMH2Jdn1lUSrncnmGxJzI3dq1HMYgrHEV3jKRgsVbkQqtlDppmmvkONzE8cAkeSo%2FloSrSGEUgA38HPOY0DyV%2BBvHaB%2FJKPpyLtG6B8C4janQmkRWYkjmRRHfj5TA7zFnI2HU7rlmo95sLK0suHZzaXW11mi1ao1ma6VdWxbKdfVd%2FO%2F0a6q1vNyqra6uttB4pb4UGNgSbqXTXGw0ljrLy41mp7PUaTSbfTrAEdjO7Xars7q4uNhebgLlS%2Fz%2BnRB44O0OeIOlDgz2E657OabartRplncT5XALFDSeCWHZF3nSs3RH3OARosMLO1AXxpRIvmST3eW%2B95l7dmFhOBzWdVBaHe1igVtMr7hqjwmujl%2BnehgDqdrA2s746DaWZ8CzNPF1pcX0Nloxxh%2BcTSLoWVwerZtc%2B08943E3F9eeuI07whXbT4%2Bze%2BPkAp5Mto%2BgvRhfDFTkvrFXeSIWhgYB%2BNNVgrcCT%2BaIdmSsZCKKI91mO5zZ%2Fexl%2BoKA9FXBpgbtB84gq%2BQ7ygfn4%2B1mA6wV7zy1RT6A2WIWmCCEt3A9Shchyv2L%2F%2Fx3%2BHWgD16nLItmu9EJOMNbNITJ3ii8eGh9lnBajXE4m%2BMZgSb58FGiLqKxb5hN8OYknMXCjd3PbaJOe%2BiBm3qgrNHFIDEBYletGSIxk6B%2B%2Bw59QzsaVKvRKLzcPXfgQbA57cSHFFizNQ7s3NXEdAEMmgXGGOqnE5CDcN58hb73HhPO2O7nx6P%2BAR%2Bn2BdUPh%2BNctTgM5MaRFepG9tbOLmx7NAs9TKaNdR05v8%3D.  Weak supplier networks and limited local participation can hinder productivity and export transformation(Masso & Vahter, 2023)https://dummy-citation.com/citation?d=z%3A7VVNbxs3EFWapO2p5%2FRUAr0kgCWv%2FJU6l6J1EjRp0xiFW58pcnZ3bC65Jbn66MnNLyjQU%2F9E7%2F47%2BSV95EqyZafouYABQdJyh8N5b948%2Fn45uF86zxXbT%2BjXzkVaPPz7m0mIXqooTmoOopUtecF2SiFyJSMFEWsSrXe6U5GnHBeCypJUDAKphHZNilQidG1rmDyWvWvEmWPLthLSakFzjul%2FSjSVpiOhask2CFemHMSVHbqZJS2aziBSRnZWGkE2km89BxTx%2BM2PL8KTkXjbeUHKWRwbPY6VCFwEFI7PRAbkcFaU7JthdMP0KwDOBuBDziA89nqNKLZX5QylTktRzoUmZaTPBYT3F38JLaPsAb0I0VmWGVAXKNUOUlqyIVESkJZEI6OqV6g1gyZPVtGQ7fDqCTVUnkLAEUK2yCFVPQL5hEpJxgaor1CtIaEr7LTYKcb77y%2F%2BxM8hGK8qcJ8aJKMIUfqeZdf3YpEBbvKbCAFVFv2QBhET5%2FoEq8b0TCQJUNMat6AMNL1fNzrn2EISZTq9autKEqg0PQYlzYqirJuEFZykd0q2HKUBCiMnUFBmOxMAVpE8RGHYnktgS1hug0hKQDnCOhCVz81B0SGrKNFpJN3Q6%2BOTl8dPUjU3MSwZ7EGAw5QGsWs0UZ4jLzcpeWoueiAN%2F0YjcZpKBSALslEZl6wk%2BtY6qIGnt%2FlIktXDiPm4GpRn%2FWTd3CIhJMMNxyTJJf7Eyo3dYsaxhsig6J6wzNYH2o2ZsYRCp2QgvYAJS7OSmzZlnRW5Br9BGwi7Ok07tCMxXkI4WwmXnJJHk7bQAxCTJgfyDYlL8E82S2O1Hwebfqhqbpel%2F4s6R%2BI7NyPk3kIECl0es6RH1Cg5bHBeE453FVlC0SPxfKPH%2FVHwENRUc1ULg9QmO88G1l6cDgpcMpG7jqjkXb0BpFVIbwNKP3WJeJq3zsctUcHYkrlsZMezpTnkkYcYwpvV8ALZd%2BFancbNlrVubF%2FWbFDeSM%2BcP78cfFbLpW3fOfidg985%2BJ2D3zn4%2F8TBjVQK5kH6OeRY7RQ7%2B8PxuIG6Ig4m%2F8qW7nLwsJId0PhwASG1mIiXeSr0zqh4ShxCRw8ocjQ0%2F%2BKV1R38H7rOHBw5DxxILY5qaSsqp850DT0S7fqIH5ySSHY5uMctGvNTCrscfIR2QKTHWPn8%2FnFt5Or%2FuUk7PU86bArvEKmtbNKOspQNmwW9kSE4qjADVr%2BWqMI7Q4PbgeUvskar%2B0g69syxD1Wsw%2BXggdKOw7gYjYvD3W1WaltHqYtiT3OY2At8B%2FuOi8ODYniwdzjm8d7B3nD3YL%2Bok4vDr%2Bbnp3u746%2BeFsX%2B3uFZpimzfAaWd4fFeLg7btpuYjigez3R93KJs7dzCFmLny0q8%2Fk%2BOE4OX4VuEhdtgnCezFkZOsHjPYiHXPk9%2FOP6MsG%2BzAKxRqXZ%2F3Zx5DobP8alsLw49Cku75BXH3297N8fr%2F%2F7nr12zW5esBgu7IIo8baRyQh6r2cPrcHBr1vV2ivyLHC6mW%2FervmyLKNrWYULnYB%2Fqjpv5l%2FWMbbh2fY2%2BjNyvtr%2BQI%2F%2BAQ%3D%3D. The environmental dimension of productivity growth is crucial: FDI can have harmful effects on the environment(Ofori et al., 2022)https://dummy-citation.com/citation?d=z%3AtVbNbxtFFHdoi7i2pVJVDkwFlKAmjtdObLcWar5bU5SEJm3VE8zOzu5OPDvjzsw6NqfwcUJI5VTBCc4IASekiANInPkHekKIOxK0BxQOvLfr2m4%2BoAVxSOTZfe%2F33vu933uz7%2BwUjkVSM%2Bq02SmMbbZpxFfSxOcm9ErVaa8aaiMioY4m7SC8IqJYwp%2BzYCoyL6GV%2FWCn8FTg%2B7q7UzgaxhwNdi89%2BLC2XSgUAslDtztbfvkXOBSY0%2B3d2Y1XP56FA98SgYt3Z9%2B48xa%2BGwn91D8DjldPjwDe6%2F40Arh%2BUpH%2FBni9K%2FAwBLyDCT8xIDrlgDdONR%2FN8KPHy7Dy2SGAZ79axlhDQL0nwyMHAn77EsY9CPDc3Sa%2BGgCecHuacjDg4Rmef%2F8uvhpm%2BPX3jwH4x2sTCHEQ4NTv90ZlA01B%2FCfN8CSecsDyF7%2Bh8gaAx3%2FE45MCnsDG5oAzJH2Ew2dP7eWQ3061470jbEW7LeFi66gKhIqIi7nlJKQdnRrqS054GHLmLNEhWV5sEq0IVx1htEq4clSS2ymVwvUmiNUJJ9algeCWxLTDCZVWExvrLQWw1BHh4LlJLAYZRUHsWFtHmE6VM%2BBfJMvaEN6lSVvyCUKZ0dYSX7s48w14h0vdxnwh7YdHHgwBJgjviIArBilBAhgSEsACKGNcckMdZMmo8bGgRFiLC4SMX6OhUAENxAQpl7x6g8zrFsTJTrUGWdQ9x2JyjlxnLk0a%2BLTaIOsxjX36NuEOSi5mtjMNco0D8vDJdIOsUQ2uG5bm6N4rRdJUwDVzEyQ03MbDpIXN2eMJN7D1sC%2BQP9aODIap7PdlpC17SY00VOjzngaGFlbLI1U6TYRiMg147tR%2FgVhUGNLWUqagB2g6skuZCETYwyQiai2Ajq%2B2dSuFUuY1ZbGABpVL5VKDLGjUy7DkrEBoO4gnT8%2BnFg9hX2UBNS1ioeKBujAeGjIqZV7yXGgEoz9vf2JJZDhSqoCRHklEF6jIajECsEQeQfGuAz0wirVpQoMAeLVQElSIaraaCRAtxnlUxpY7n7JWXyhbnLRpj1Dn4C1SA1j9wMC7YAKa1CPj11cWNuYWs%2FK9BmkuzQ1%2Bri0s5AoCCoItbVo7heMSpQcEBosgvggMZyY9L2Ea4gvAbqpQw3xHNHWxNnZbiqQN0liGP2245xXL09wJJ3l7Kc9kCVx1IpgNO1qmCT%2Bdtgdgrw9uUoFTf42qiMMSEaEw1q3BkzOFsU%2B%2FjCUdOUn0NsJPwdG%2BhytH0QS9wpAmQvb4Kt7BPBIdruKmpZSRq8XAQNML%2B43jy76WWvV0bt9aShKqUi7JrUNdwtXNH76BPDMHsUKhE4pymZuH0Oy1ILwPYoRL%2FxgLtOg%2B55WKHkzg1GYRmsN0ETgtwxP4XJgOhPXVNvy36l0B01eavFCvV4RXr1Umq17dw32h5rKGNAM7PXOhUqqXS7WqN%2BPNTHvlSi1GAyp5t3VzulK6UK2US6UZwFul9zcBNc3buIkhoY2TXhXIVFEKZPpcJe3Ul8LGD7s6lpXaWpIWJpwbMn8jsqnvem0sv0WNE0zyDTiOgdi4Dq%2FCEhp9zEGisge2kgnHg%2FneAi660286w0NucGMEN0FkNn%2F8ea6TroIlCpeFIoEwuCuE6nDrsuWAA5DtAAtk9ycrMnoLFixMUj50F0lfaCOSR4nAJoDfuOXzccXNpWVgQ7h7QI2gnKfDQCegQ0jYFwEtZ9Xr9Xz21jMomP9QQHNzE79cymy6LwxEPdHXNwdJsjzUslAUPME%2B3PBK05V67vNiniY4DCf6obdg5HJWFrcMyNi99OufO3g1xkD%2FSPwAmptn2T0zyCCLOZrEvsIqmcvttbhnga9DSvNqmVV7QYMqHDS%2Fb5WXUalX8%2Ffd5%2FdknIVfzK82LGlQwYNb%2BAGztwKv5uUcWpScSbJPYrLes44n%2BzP%2FX1ri1Wp9n7PLwiIha1oKUM2QyP39%2BO4Kfj%2F%2Bq34EOEDPsNTI7vnYuba9ODUFe6GoTTT1N6uhhfv4Bjd45439BQ%3D%3D. Conversely, investment in cleaner sectors can support sustainable productivity and export upgrading(Ofori et al., 2023)https://dummy-citation.com/citation?d=z%3ApVjPbyRHFZ7NGokLSCh7iIQEtRKBGTKeX%2F6xv6xlnfF64zheE2yzB0Ciprt6unaqq3qrqmc8EgcjJDiAxBFyQZxQJBBIHEAWFyT%2BAA6IG0go4sSVREq0ipLvVY%2FHM%2FZudrMrre3p6qqv3vve976q2R8eVz7TVybi3tjjyoX7Oe%2BLu0XWE5YvJcbKvtQLWR4nr8l%2BqvDjHWbJsEAa7X5%2BXHkh7vXM4XFlIUkFTXj4jQ%2B6fziqVCqxEol%2FeKu6evmveIq8yR%2Fe2vvgn7fwIEYy9ikeL12imTO7vvApAfd%2F8atfzwK%2BuP0sgF9jU8CD5d%2FQwyngDgX8JMD3%2Fph9fxbwJVpUAn77x%2B%2Fj8xRwo%2FYVwn9ihK%2FXCeJRgJev%2FISCP41Qn0n54tMAhihKwK9%2B6Wf%2FmQFc%2B%2Ff%2FKOAnAnZ%2FR2WYAn6dMErAVz73NrFxGuE%2Fng7wtwTxKMDmu7%2BfK8o52TwVYOM05c6DH1DwU8AvfEgBPwfg8n8%2FmivKpW3Cfw7AK999eZ7D%2F5POnwPw2t%2Ffnhe2eU4O1%2B78ea6XXww99WkBa6eAN%2F%2ByeobDZ0l5plNuvdWcd5vtM613UTwojBfjhX%2FtFpYlJiocM5ptbmwx6Rjvc6mdZz4VrMejQWxNjgfuWc%2F4NAzv3u5uMK7j8HCgpRcxu1taI9u0PBMjYwesa%2FRQaBol9K6SGfeCdVOu%2B4JVD%2B5udrvdGouwSMbCMukZx%2B5sIMYstnKIIZMwVziPeHhPCda3ZuTTBtvSLOfWy6hQ3NbZKBVWYOk0smqn1b5SY0DF7okUbg47MlluNF6xNttPkTD%2BWZEIa5GFNzRxH0jriZURZ%2FcEu8cxt7reFzrmrNNaXapRYLTbO0e%2FvGOF0Ow2sjCZjNhunhvrC1CCbd85eguARg2kr5dUhZxDfCvnMqeUZoC7SnDNNsRQKJNnFO6OiMCddBlwG8RuJKyWus%2BEHkprNE3i6pQxqaQf11Ff7ICCcsyvhyJHAM6tyaCBOX6l1mYYyhiK2w%2BplaQjf8DHRnEcjYIJRKwadbDRad9AYIprsfgGH%2FLYzLxrX73BtrmNjQtPyzWqlYzSEADYLiLBcqNUQVsuWqCQkDIQyBE61Y3CGAmVcCtAF0TJnTORDPNGEmHF0vrxVBg7xgoD4ZRsxzJJChfkl7Ao0Cm0sP0x82BSG2X62OMkJtriLLpIEhlJoaPxohNiQFxTRBm3A%2BGnQ2cpnSuHwtIZijEHaU8pJgkUWR6ec8vxIiK14iX46dNoEDdGUMWMWBmTXFN4AKu%2BWiALyGeGcBTjTDtCJpA2UhDUhPuWx0gTO88K6zsHd7v76xvfKyFqDbaunAkc0taOiSG1EhCCCxC1iTIjYjVYhkbTOAHvsQ5yIirRi0IJNFqGTijvTGHT1LhchuKOp2xFhoMeRXqYCYlmz8uaqBJ2Is%2FqJleDEO7qDbbrpC56claUHSQRkwkdVz6f8p7zxO144adrXnolbq5PRtaa5XPpA84XMdmD9lb2Co9CIDHKdj4QCo1kYpBg2fTzHcfwC%2FdIX4C83piJQ57J0KY%2BRUMxCfeBwJGjdK4QrsE2pXUTgyhDKJfQ%2FrR5koBbGHRCnQz31yR6DIH4oXA%2B0FVFIWolaSdBJdgsNhlVXepIoRGG5KCzLb115w5cUiP%2B3uIeT7mFiCe2V93bWweHewQXo0VIgrSb7JOHQ5QkjvObQQtIncIN%2FUPyAIcnpcZ%2BDaLaThBLfx4z4icrspAukeRSo2Iy5QcFMo2Dg53bCrgRL5w42SSBPSCkyR6QqNQxWIeHUB24Aw6oyHhkDYu55wG102JIFDUvqOhUjNsTrdenS8g7bTEp%2FpBbGRoZ7YlAyV3qDPGOQm%2FUWaGJMJiX0dT7pd9CW9p4FBfiBYURvWEOlcThBOPwIZSSJNJJSOGE%2BVNVUEIkCbQgYsYZ4OiYWAv9FN3cQfpALTTxs9acjNIJNGWO2yiFNKOgzGmYOLFLAieGPFskZFgoFDNBbMzgrjCtzkz%2B%2BDgUoGZqDqflPJ38bJUk5lZXG52XWXXH4KSE9pAjrYM2qcglMy4VYEaLEVoPl6OyaCe9QS9gqo5brMT2J9w9mpawvc0QsRJDKo0b05FBZ9FjFb3WQ443X7%2F9Bsw2Fm6tGZ6vs006GzdhUK%2Fh7zfxs7uycoO92cKnN1dWFY8oLBFvIKs%2BPGtlsd3KyH1gJcJuwfGPKxf7vPApjPUIt6ccjbWJH2PjVmO5JYJ3HV7%2BlnCCcmB7DwrSevXMQE1NLQ1AP6LLpMYVDX%2BTBD6jxmKXvvLiuMFtLd1ynEdsu4FbnxKV85OTTVjAyWyJyx56xUXmsdN37%2F%2FtT7jvldNxKOEGw4Uqp0cyxvfqhSg28vCL7Vaj0%2B60lprWNZYa1i12rlxrXbu63By2Y%2Bl6%2Bgi%2FnT5KTS7QWuJwcG95aXWlvXzt6tXV%2B8FKA5P3weTSYmt5sd3J8qKnJMQxIfNCiO3wy%2BcImxyZe%2BhP4WoDqBZaj8SBVYdrqfe5u95sjkajBl6EhS6sa%2BB8a4ZrqBIIehov3WKcb%2BB%2FD%2FowVj%2FOiY7BZOI%2BHi%2BgaYRJttHPs8Mi3BYwV0UUzqvjLrnSBR%2FupmRJ8T0caC6MvtSeVH%2B0b0a4YdHBO3sGXQ%2FdEW5U1OKpzFlP%2BBGZ%2F2MPkfr5zqQD5dGHR4JvGjJyRzHl99moAFWvnFCFcjaM7Tc%2FoaIfAw%3D%3D. Sectoral productivity reflects foreign capital inflows, investment composition, domestic capacity, and sustainability.
2.3 China’s OFDI and Human Capital
Human capital is a key channel through which Chinese OFDI influences export-sector transformation. Foreign investment can enhance local capabilities by introducing advanced production methods, technical standards, and managerial practices requiring higher skills (Kurtishi-Kastrati, 2013)https://dummy-citation.com/citation?d=z%3AnVXBbuREEJ3NIsSFw94QB9SrvYCIE3smiZa9wIYkSxQQ0SZir7S7y3Zn2t2mu53McAqCn%2BBT5siN7%2BAHuMAJDrxuO8msFKTVHmYkt6ur3nv1qvzTarJRWadqZTbklXXz1eRRw0sfHBdhufHbkXWkasMOlCMR2LG5JB9aMoF9fHRw%2FAlTnnkiw7hnoSFW9Uby%2BJpr1nEXGHIzbpjtYoyRzPdCkPdVr5kygZzhQVmDaBLW2FYJ5pc%2BUJuCOWv5BRK0JBpulG9TOkmXpG0Xq2wBEOoChFBO9K0P3AjaTFA63pFjtOCtMjSgK8lQpYJntmJAH0FzNqclE7btrImsYoE1jANkpFWGl5ruUNbOXoVmQKm9HVIlxsgN3BQaK1mwzFuhQE%2B1nbOXNIA%2BBxau2igeIhpVNxq%2FkDC21ocYbR24BBaJG9IRv7N93bCrRokmoW%2F5HLw48%2BiPqpSI4REPLQR1o6pIhD4yG1VaQ78mYcQb3zWxrrC9CU6R32LPBzge3USnboRVwObX4AE%2BfGEB4EdCPA%2BbTKs52Gkd%2B2Jqv5mw4pKxgIfj2kIYY1nJJarAPVCNB2JSedF7D9wxGghtoKRgaiYeTIhCGqphmUuAStRue1lpe4UHMxAZmYKI5qmZJA9QpJ7m070s32vxOvaU3LGp7GrysOY9Gub8tR7SHuFnncy3pjsUVNC0ePKSTg%2FFM%2FaSPHGHFpxGf0ELww5HWb2OaZ0qe9z1cbKkgXxxwiq4UC9%2FOOldUL5R2QmPExYU1aBi6Ix0y6WzmiZVw%2F2prP4SSvrV5B2oUppr%2FHtzLVpeXxQ7T3dnBXjsNnGoOKDNX90dIvJb%2FvcF4vuB8sU0L2agnOVFo7mpe14T5qDt%2BlIDyo0CDxLUxeMjkuQgc6TpoPI%2BN%2FMo8Rls%2B7Xtla99X4ZlF1nNYXclNJ3j8QH6RrY6UUauHxMWgV4iVguFdu4vv4wO%2B6APjipyBE%2FJV1g6Ph0%2FGqU%2BivNxWFVYOEN7%2F28H%2BTSuX8WGpwRu%2Bcf1r37sx7IKtkNTfl5N3q2kbdFu4CiV5NPE1Z4Nk3kmVMThsRlIyyGkLHYGPZ7s9z6uD9j4G24gXRqZOGXPRRoWWBzx1XmR7xS7w52Pjl9bbDcZ0i04lbwAn38%2B%2F%2FPfFZtMJg30XKssi538acpzdRYdQvUyXbyr%2FjZ0pvlI59aqm6NKBL%2BKERt2HG6OdIrpAGPx4QttSyQGGonBjgvmJsktld9Pvr%2BHyjTPx7qfvoDJo63eoP7b8JvN7o0ZqBTF3kjl8eudOVjbgqmlSt4yev%2BXL%2B5hNJvlQ6X52l0Zx%2BE90Tu9wBIPnX%2B2vU2YwLDl7PbNp3R7tvfZNnydjb7ObJWNvs4GX2drvs7g6yz6Oht9nflsdPVWE1o9j1%2Fq77B%2BQOThfw%3D%3D. However, these effects depend on meaningful knowledge transfer. Limited domestic linkages, reliance on expatriate labor, or weak local embedding can constrain skill transmission (Bansal & Maiti, 2024; Pitelis, 2011). In Ghana, human capital is both a precondition and potential outcome of foreign investment. Human capital mediates the relationship between COFDI and export performance, conditioning the durability of structural change.
2.4 Institutional Quality and China’s OFDI
Institutional quality moderates China’s OFDI's impact on export performance (Zhao, 2023)https://dummy-citation.com/citation?d=z%3A7VZNb9tGEHXzgebQP9DbIocWASKJoirFbk%2BxHQNp0bhwHRjtbbUckmsvd%2BmdXVnMKTn2FxX%2Bd31LybaSyj8ggAF9kRzOvHnz5lGfrncel87rSttv6TK6QN2Tf4%2BPDt8KzUJaoZvW%2BSBtELJtvZOqFggXB7W2UgQnPEmjP5Ag5axrtBLaBqq8DNpZcaVDLaQxQrlog9fEuCxCTeLKeVO8RIFC1BKFxEIHaQTryupSK2kV3dX5kcXzymlbDVwMzwUHpKeqG4p9yVQIFEopEU64XeBqQaKVlowoZJDClWu4qdrJwZs%2FREPNnPwGqtK7RuRZtpdayrPx3kukBAGtbBFHy9YgOfdlVumpLEmFlLrnKmW%2BqY9oMMar5jjEIhVId3pnqD95d3PtOKxhdKCGgw4xMQcqLiOIDensvWWH4ih6XPR9GYSyaFLUmhBtSxMpMYl41ktRuQV525BNVK8OeqK1LUB5cJ5T5CZDHMC04I4DNbeIkD7xSQw8fa8rcENxmpokjiaw4NpdAYUMtyPsiUrDVq5pDfUw0PWqJVRegd7M%2BCWa23ml6SCzxo%2FbrBBn4wJEspnxpvZnWcFon3UDNSNzcc8A7gORdEi2Ami7mm%2FrWAe9%2BJ84gGOz%2Fi%2FiT8yC43wA3mmJRAjcXrqWyLZqDDrfRo%2BLN4i6jeUJBstxhNaN6T5TchvBC4R6JT206Rp0HquKUNulJpxQ2qvYLDCbvtx68l7zxXZtrFenb588t%2Bg7MYBQT1U0SVSdkDHUsJiQSOv1D4vwLZISD8WBs8pETnYB5KnbhUZvnkoCvWsb2MBS0IKMa5N8viBgWMBVLq53vqvlPHmECg9W9mBlD1b2YGVfn5UZqRQxLOEw%2BUOe5bNBljcwpiAhV%2F%2FWlu5652m1gsMfDbwNfneEt%2FNFNpxkpJkjPSaMwtDyxWsFlpOn%2FYoqaS6otw%2BokD6LH8Tv0sqq13G5cCY29NSkWl7PY9ol%2FEl8VFjZEL7LUjbadMXftXRUgSFbnUR9HsFGcoUdpQu%2B3nmiCqeX34%2BzYT7NJ7ORPJ83Q7QxGWbTbJLtFprn9iM%2B2X7S%2BWw8G0z3srx2LQEcLS%2FOfpq8mk3z2avJ%2BLzvpCfiPGUYZGO8LrCdaEXRe2%2BWp3UI7c%2BjUelhApoHLS7yEMs5irA7WfCo1wyP3r8Zz079u%2BKodtPyzGk%2BXP613xxf7n6YvDvfnebH%2Bf6J2js5G7ZFWUHXoWtTzxfSB60MneLwG4yXXPkbFL95mmBEpkOsURoK3%2B8O0iQfYa%2FWwy%2FO8HDi%2Fuyz9VT%2Beb12u1uXg5gwwiSgu8Xbvk9JfDcruc3CBgOFJwrCpOkYSzO%2Feb5sNYAiNfpMRXD5InHJIBMDHDpfje6d4X8%3D. Development depends on host country governance: weak institutions constrain diversification, limit technology spillovers, and reduce domestic firms' capacity to benefit(Krammer, 2014)https://dummy-citation.com/citation?d=z%3ApVfPixxFFJ6VGETUq7lE6%2BYGd34mszuTg1mzm032V5zsRiMSstZ0V%2FfUTnVXW1U9uxMQYkBvggFF0IOif4AXL3sQ9JKLN73lkoAEPEgOgiCsEL%2FXszs7HYyQncMuU11VX733fd971f3BTuHpUGmPO212ChObCQ%2FFxTRqC%2BNVTzYDbWQo4yNR4gcXZNhR%2BHMW62S2RerYfrZTeMpvt%2FX2TuFI0BG0YPfMX8cbNwqFgq9E4HZnl1a%2BxqDgOZ3szs7d7tNAbEnfdXZn5y%2Bt3MNw5NyjTwg4f%2F0dmhoCrl%2F9cTzAc%2BU6IRwAvjIu4G8vslzKNw%2BT8pezQ8CFz%2F98dxSw5WhuDMDzy79SSAeAnMIfA%2FBC4bucyi09ZsoXvv%2BEQhoCrt0jBsYAXJTdfMp3Xn748OEYgEvHVzGYOAC8exhRRmyz9MtkztiXXiAXjQG4%2FNGzOVHW%2Fj6MKF9RNQwAV07fzxm7deswlTIK%2BOB2rvRavx9G5RHA1W%2B%2FyfvwLg3HALz49vs5lS%2B9dphKGQF847lrOWO37tDKcQB%2FauaN%2FcOYKbdOf5yP8OcxU259ukulMWKbMX3YevBHXuV%2FHk1ZvJdqJ%2FpH7q9qI3RPmCnmOoJ5Okq0lXSRMR3QIyuYjAOltyyTlvkyCIQRsWOB0RHmuaN1nGFBMSScmMce4aSxM%2F0p7PW0SbTB3RiHLMJhzAmvE2ulw35Rxk7EVvYE49YKZxmPfWzpCesiHIKxpZCKCTfCZ05nMSrunDBscj3i5no%2Ftl1eXOI9bTzZnWK1SuXUiRJbjJlLTUxJIWoEYQS3wmb7BVLwsrCHkUiPK2YTqRSlYBmy93WEKKTHEqP91HOyJ12%2FxNaFp2Of8sKkS4kobDUilFjOtqTrsA7kYbRMR9geGCGAxZAB40kiuCIi8B7B2hqL8QNyxntJa5xNFAwPBwlGJCBcpDSlZFewdp%2BFhscZoaAdVCjREwpRBxRICn7oPWSKWeGlBlHTBLJIhMFvvL%2FgjWUqO0bEHVLLZ4ES27ItFS2WoC6THfR2SZPJ81vcuFj0mXAIoTQk%2BTJxCzEM97CM0i4eaMtWL54bJINEIgoK%2FFhgumJo9BZSt9joQByeQ2aO2G2qMl3%2BM30Jnn1KVCcDb0wuwFa5oJonpgasAmOrI70OMGFeWAOug%2FIDa8NtAwtkjOVVz4uNBI2v4GKEquMQTC%2B21kbEVoo29KQPssjZ8BkiwwE2E3hf20CaCNbTLIGI6WMKAECbWUzgv6Ot2yshsJMVEfmXBH%2BsZQf1aDhiIdIX5hcZZKFEiODJOY2sR5kqsVzl9zFl9YFWODPWvcxJjxRlZpBhFMCGH4eCZanCXJB6lLKMqojDvBlPZGPVH3SP%2FRZzUPMDXqGsDoLBYUQfpKLmJFB1Wb%2FweygB9LM9v464lcd2NNUGUvW3tOnuFJ5X3PMEOo0%2FT86rVWr1YrUSoVQdl7Ewi%2FAKOmzIU9dBKd5QMkpA4gL%2BEHa1Wao36HwUy6uXczrAicLjYAAKEVvr2iO7zqG8QhH0tEojcexaMjxoZfh9Iaknr9EytHgJ%2Bqxr4cmxDzsKeNnPLxTtM7KdUn%2FA98lTfswjWh8EPJKqHy4bHkVoyyGYicU6vlFi32glCp708XFy1PO13H6pWilVK9Xp8maJ5CNzlmqV6qlSpVmqVGq%2BtO34Bv7b%2BKZEfVeK1elaXVYbMyeL9Xql6UU83KxVazPNaq1Rq6MKRfx6xuai76r1mXrjZPNUrQG%2BG9Xp5nS10qEVHFx1rxxs2wR%2BOqB%2Fkw4vVprF2nSUpG0lbWdfgYkswe45ZUVPwkJn3%2BqiOegUdfymUdtRx7nEni6XUU%2BiZNKwFKvyli0HUglbbjamazONmVp5Xm%2BEWvsbI63abuy1vA1YZmPQBTZ0sJGrqo2DqirhMy%2B0adv1E%2BK7i%2B4lPSUuYzgBOKGDZVA9%2Blg4rlQfa5UnnfDP9ueojI9dRR%2FLLk502yvwoh087u%2FZ6da8ZhTr6LUCEw9ifYJLa7R9nWFzqBdONy91POpSBJb1ib0%2Bis5PbkXXQA%2FKSn3v2hLWp5Sfwf2htkv7dMNFJW3C8v8b6V8%3D. Strong governance enhances negotiation, regulatory enforcement, and technology diffusion(Ziya et al., 2024)https://dummy-citation.com/citation?d=z%3ApVjPbyRHFR5HscSJIwoHpLpEWoRndjzj3bWXA%2F65tvGSGNtLAAmJmu7X3eWp7upUVXs8i5A2IIUDUg6RuCAkAoIV%2FwAH35BA4j9A4sYtEmckFC1i873qnvGM11ak9cH2dHf1q%2B9933vfq%2FEHF63FVJtIemMvWgunpUzpnSofkI36q93EWJWq4s28jJM9lWYaP95hnQqvKFO4jy5ab8SDgTm%2FaL2ZZMQLXnzrsw33r1arFWtK%2FIv1zvhTvoq8KV%2Bsry%2Fur%2BOCRir22Yv1I%2FcPvpzZd%2FGLA7796a8%2FabUW6oAbX%2FnPX2YCHn%2B4ccuAm3c%2B%2BfFswOc%2F4JW3CLj18GAO4fNf8uUtAm4f%2FHce4XNxu4A7P%2Fo9P7oMeHHLlB%2BZd%2BYRfu91Uv4AF03Z7D77bA7hh0%2F42S0C7n38xzmEv2i9TsozAff%2FcDjP4W9uifDbf%2F7fPIe%2Fei2Ev3358mUd8ODvf%2BLolwF%2F8ux2AR%2F%2F83ge4U9vqfJ3%2Fv3%2FeZXpKkJ6vzKexotf2zVnZAtZRCRKLcdOyEKoItGiosIrqUUprccd4TyRVUUqfEbCVc5LVciB0sqPxSgj0h1xgifvVzLcMonIZdHGjjkCIWqMIM4rXwW7Exnp0uFWZEk6EhSZwuQqEjGdkTYlv1QHzI0lBlWvGOP6jJzwpj2SNgbcSyyaZt8GcJ8tBbQhBCWJEpHiJ3NAJJ5Z0KEsxeLOwQgZFW6oBAG07iyJXrfX%2F3pHHPsqVtjYVWlKziOu9CI1JsavSwatyUGrQ8CCRgERPth0PAfszrEcyMCI2FRjZB826WGTfWBzIjJ5bgo9BrS0AqiwVSbPmHznrcEfUHsDs1CskWBJgJzIVIW3Yw47wEcEM0J6b2UE9JaIxQafnkO5jtgkp2Lgb3aTYkDekxV4IWaaUpUDLXNaUIrBdUZiWi3IH6JLMSI5bEgJAD0V0An7xipXhXKZcCotFKshC480UVwccQL1ziZpLYcZMploAH6W174ptikdUHw6p80KaNuTRtwJOjXZKGALxNEVdFcFY%2FI8RVlh2tqkKsKeqijMWZjJonI1CaUsSItYeqhWQmMZZQKPpdg82t86Dg8cNeVKeaksB0JijCQPSEzl25AVzMYEbaFiAzAU0TVwrkHjqrI06MUr7MkoIk0cTzSKInjhFL%2BDimKYDsRraVE8VYyyOFZFJhsOL3lzJUU3kTYFOOluTp8XXm4VFobtgSbyoIDXQdp3d7a2G225f%2BJqaiIl%2FARy9LrdbpsFrgkMIAV4cpFVkPsVkmrnoAKHKlxpOWLPirk4K12fpURkq4i9C0uEl9EQLZ2KSAcxhMtU4ut38FmWtcYN9rpbk8pXljoiHhk7vGh9OZMDlizy48W%2FMcaZtL2pfah%2Bn4NGmtiu6kjOVEAJo0MHhK7hYkjC51hCPKyXYkhjwLQpJGHEDl5hufprT8TbMrLG1RFwyBxQp%2BnTJZQbtuEMZhZrhx5XObccN1yunhLiOqdASMWFTCVaktVdahxrooiMTXmjmJ09M2JkS1OABqxIpAscMHINg0ScS6WWILu1VR2RM52YfNsSlAITyrmK32YPRuY%2BQ49wDJQNTAqmHixvftZM3aLwdO5nkAbCOycZqLbkSFp0KZ1LBGTbBmSseZWtBASI5bW1LtOFXugiwqQIK4cF6D9w1liAkmlh0NWRkA4PXe3AjSdwJqNMYdszdAlcAYXCseD7XLXwUZMCJScR6oQ1bTvwW9v2pSz1Y1MkykLFkKxCtimanKmEJ49Cn0%2BBnkmreNq4zk5eajOe6JmTz9BhPIthPnB4bmCMdcwltAtYcojHfj7LGTZmLXnIcudd0fAaM5AxbjkKTp7o2jaumAO4fbWe3q1TMPhlMXGKuJ4sl0GAe3ouQGWUms7DXJtCZUCzk5XOmUJMQqwID2Ex8MlSwbl3tw%2B5C0vDkDC3%2BHFjpeykLDvOIXix0uwOfCowA5QelJ7qGYvB1NWN5cMAg3DgGR2fWlOVIWxSsfvnJkZs7neLxpCYbDAGxHPgDdt0HlUoeLJ8OEEHCD%2FiI81Y7IK1NMCuXM0vsnaANJG9UY73D4LMGtcl5ZNSxCAycMh5iSGHSRJsEkq3RPGgVkujVQQNwTMYCUZad1NdYxZS5GAZXocl1oQDwuxJCr7gce5JkVTo2wFUkFUE24RkhJFTRMFqozAMJu1cH1%2FC0K4b%2FyZxlybTbTofG42zCqehRmXNqaF24Lo4H93ETUfz0EQDx9tIPEXX32svd3O2FBgN2X3MFv4%2BLyu0j3XPMDhKmP8j%2FEDL5c7KKgXneoOQPLruEMzBE4Z%2F%2FZ2gYW0syZnRVU5v7ZXTqI%2Bn%2Fx1QfBA%2FYplxrkeNWOcPceerC6NMo0Lqzx9rfhMjsOJS%2Bzl%2FAyhkzm8kCUxNj%2BMf4vCIExmMLd6Ay8XWaGq9ui7arUy9TH1fSRNlsICb1sZH8mkTMzseo3Y3UPhhbaRi%2FMNiMYqNqpa7neXV3v0Hd087KBoadpZX%2BmuxcoPiGX674meq2%2B332v1ev6%2Fwc7%2B92uvdYxcsNgLv%2B7Fd6T%2B4v3av11vu9lfuPXhwv3s%2F4%2BcSLT58D9F6a921%2FsqD08BzkOmUD3vtbr%2B9vJqX1UDjIDlRaiFkcf6NQ4hekXhSAL%2BF1OFbyE7jIHWxbPKZDhCGKLMwmp9Yfd7LvC%2Fdw7t362zOHHWip3eR6d1rM%2B3gvzipqwZ%2BXDJ1Q3xBUpiCJ7hcQHWRSQ6gxuxtQmXqMdZqGB%2FFm%2BMtboEFtAuakK0ufg8HDRfuvrVRV9X5R0fYkTPYmnfgmW9s35182SpgG1zqOzNnr5NpvT8Uj9FSoSlPMrhUCgeA0T4mHJVmGMJGE48NGx3PDd6Y0%2F1SVIGvtyd8gaKOsen1NH0O, while high institutional quality fosters domestic linkages enabling local firms to capture spillovers and integrate into value chains(Vu et al., 2022)https://dummy-citation.com/citation?d=z%3A7VfNdhtFEzUffAc27DnAojeAw7FlWXYcY1YJtsGH4Jg4JBs2rZmamY57uofuHsliFeApeBS%2FDk%2FCre6RLMkyP%2Bew1CKxZqa7q%2BrWrVvVv9xsvF1Yp0pl3qWfWhto8v6PF61rrKcj8aIi0aQHYQsRKuWFD20%2BEfgRrFBmRD6oUgbCRxKqbmQWeCnOrKXGAnwObVDWeCFNzquUE5mtG2vIBC%2BsEY2zeZsFNVJhInyjtLYjcl4Uztbi9PhMYCG5xilP0Wpua7aaiUK52v%2Fx5nfx4vQCpkROI9K2UaaEhdYEp7BBqysSLxUFI%2BueOCavSrNTU6hsbrUtJzuygQMyq1K4Mbwt7DfsE%2BV8bhhbvKcmWqfrRluX4nWkZYytUs1Whwm7Vk8BYQ8%2F81P%2FZJZZl0uTkRirUMUVnmq13Ugn4ZJDTMkzhvApjZS3FbYBtwv%2BasTmoN%2Ffe9ATz6l05D1Ms9V7jkY%2Bo3fpTSMNaZHLIOOBMn%2FdIqZcDCfiGNBmVuv44VsnJdIQ8Fu6XJBz1vmeeGxEa4ZSs4l87rCtBALeIfY6ASONONjdOuj3p7gT%2BFNL0xZgR4s4ypS6lOFBf3fAm%2FH3UQQR7BgqgxNnkVw4O1ImU2DU2S2j8PR9KzWz5rJ1I5qIzYvHF2eAI6frBzGYs2ciyKGmnjjFWxj2KcvaZsvsrOSIhBTgugIVb7kc%2BVnbwF5rks7wDzlU0S7bgGOOpOfXC0xGCheZugVuNMRRaACM8kiA15Srtl4g%2Bebldyf%2BASMZ4D%2F4O6SAr0jaSJogy9tqpKKgLPTES3Kwg5i0MldY4BN4y9UjwRkfuvBTDmIZxwhQ6%2FP%2BjyulSVQQh58tjM4dPYwpBOsMofQZrOQGaHI8jXjeanSlUiVIOG9gk0sLyQi2EYOHnzwAkzLi02Y5mInB1EBizCqfGEksXAKB35YSdpbSCt1hAPF4S4E7UjSuiGGJ60pn24Y3aTveXlg1HygCQBX6W1w6az2QDslCyYJAWcJC4x%2F8QLUD%2BPlDbEMOuxPCSWXKWMXszgrOBieNh4KQySBcLASQvo6gW6hUxkQ1SQlwIqqrjsrL2CRY2VM47tomLoL2BWe1yFDHcuitG86rcqR8DQjYdFTzBTiA15iY2Qm3eefi1hV28DUiVxr1M6oeOxFXrLI71Rgq5AE8WsEAFsUOXq1qFZIw72CjBifiw5F4NVWU2yWc1FliojwOKXWQaQewBvWKhYsKNpeyLT6ScwN0hJbZVax9Pgq7FvuiJzdSEOm53UyOru8kUx4FgZMCBDcH4qzEbPDvGiyeplXyF011Smpl%2FvKEMTYAiOiW6rog97MW0bOato5DZr2Pwd9rDp7e0SAg1TXReG5JBoRna17lzH8%2BOe5iD5lGgCL6E%2BmeK7gIPoV7bcaOb4vCgyXsK0tGqiPf6mnpTyeZ5H7JO02qC87dqkECx7V6mfsL5cjd32CDY4VOGrs0ukQxZ4MLSn6PzN0V71lpNWjRsdlK9AUTaYzTk1CwsoMk6Nrc233bNJo4Mo6mC4wfAZ9CFQG6xqJCOMIhegDTPXqYSVCt62OE8ag7vbfUgTFjpE4Y8zHt0prtIF9cEKs76qrMfclF5zG2wD2NzKjAJYU5h73HqQgxUmDmMAgCSkYqLvG4yxIH2hPP4nwb%2FdwZSd3GyZbnpqRR6IPoiTMNaCQE%2BG7lLnWLGcorI8du7q6YTZGr%2BWD%2F2ZQKQUByYy9jHP5%2BtIa9f0gi1ijtrci0dKpAaXNCQcccObJmS4C9cD3NSgnteQWNiHfMRq5sjU6%2FwKkuM0crenEao1DAC0PRwvyxop%2FcP4WskJZOpTwmTp4CMeC6SacvMIyaA8mWm3JKt29LnAnQPLwTBc9zGBvxpDuEOXCeyu7NYLBjzMuRUcsxzJMxH1t3dbPxfoXOiuaYhfV9a33fWt%2B31vet9X1rfd9a37fW9631fWt931rft9b3rfV96z%2B5b6E9ZMzo%2FBgulYP%2B4GC7v1tzK8SYQu4Msnyz8f9SthgMnH%2BDPsXOnkaq5f3ewT4p71t6G%2BwImq7F10%2BfPXn8VDz54fLs%2FOTyUnwqTs%2FOH59%2FdSKen7w8O3lVjBBCTR981MxsPEX%2BcNrNxlsYC0p6Lk1JNxv%2FAxtQBxd488HHlZbdz00d27Qatqwov2FdzgM9%2FhaFrJWeDF%2B2EIYRmdfftBNTYSS3WY62Tht31%2Bbnpc3S6vqikjVnQDxRWXXfhuK8bCfIX9wy%2Bp5%2F414kvrHwGZvbiXhh095M5f5m450st%2Br6w91%2Bb%2FfRw%2F0vdsph4XoAedAbPOrt9QaHufJD8wb%2Fe%2FOr2u0fHm4ffLG3qwZ7h%2Fvbuwf7hxWmL9Q2XV%2B92h8cPuz3D%2Ff2H76OkMeMvebDtvsH23v9KygGqiWjH5y%2B%2FrwKofFHOzuw37Ou3LnfhdK3wzBpOMqrOJxpeoHHt0AzssW34O38awLn9QRrNcSY8ieTr5hx7wRHsQviMvYKF3gf3250pCAeKE6iCnCVzAl2VArcpm65ebnivo2SnM3xp1ykR%2BJkhN7Mt0vQv5OpnIN4L2v%2FXfR%2FAg%3D%3D. Weak institutions risk informal labor, limited managerial transfer(Donnelly et al., 2023)https://dummy-citation.com/citation?d=z%3ApVjPiyRJFa5Zp2GRxYusDB40hGXtXbqqq6u664erTvd072y37uwO2y0D4sGozKjM6MqMyImI7OoaQXp1RRBk8SCyouBtWUEvKtgHQZyDf4AgeBDWuYigJ28O7vi9yKxf093rzNRhhq7MiBfvfd%2F3vnhVb55WlqJEB9xpc1q5dJjxSLyWpz1hgrVut6%2BNjKS6nGZhf1dGcYJ%2FzmKd9FukVvZHp5Wnwl5PH59WLvdjQQvuX%2F3gu6%2BzSqUSJqLv7m9%2B5rkf4EMlcDq7v%2FnZ%2FkffxwcxlKGL729uP3j7Z%2Fg4c%2B7SYwZ88e3dzUrl0jjgTusb9G6BgNXffudkJsOdjzxPCS8QsJ79bS5g55nfLxawsUTxpgFbywuW3Pzxp4iFScCNb9PKBQJu1H739dmA7e8TRwsEbN392lzJzQ2QskjAzq3%2FzJa8%2FcFtSniBgN1%2FvjNfcn1Bll96szNXcncLGC4S8AvP%2Fnme5WcfTTY36NzzAn7x5%2FnVBw8eTEtuPVovXxhw89Pfm2f5dEFhb%2F7jL3TWJGDjYEFStn69PN%2FLry2Y4bVvDmf9cKf5ywUz3N7942zJna%2F%2BHZ8es1Oe%2B%2Fe%2FqF%2BLgDsf%2F8RsydtPv0UfHztDSqoM%2BFdBzTvF8N0nwnAa8OV3f0OvJgHXf%2FhE5jANeN1cnmO5%2Ff4TmcM04Cuf3ydap7fefx9mWdzOtROjpfUty0Jpg9xaETLe00dihaVcYWXVSJ4wm%2FBgwKRl1slgIIVhXIWsL01atZkIZF8GrJc7FnDFeoIZEYos0SMEY1I5YRRPkhFzmnF2xI0UbsR0nzluB5a52Og8ihkPU6mkdQZ3%2FJFgqQhiXsWD1NbYngqFCFfYMBaKYUBIkZPJE2F9HkZEeVJMBowbwYR0MVJEIVYox7RhSjuGqULjJItEhEKMgAJioS%2BDpbl1TBxnFE86y1gEEJC3CoQ%2FI9VKYlyRKmJGJ4JqEcrmOM2mWrsY5VuphMVOVKAsD8p8fH6BVoGkXbG2gg2Rnz8k0CbTqFewzNCGAAWx5f0gHiI2E47xpLbCGvW1tRdq7AA1CeQNaniCQIRZwdEMRSzmFgwAJaBHMfHyDnFqGdCyLBIKT4KVCZEIRhWHUtuRqgYEPt4SLLmSt%2FOieKVV1Tr8xU3oww35yBKDOhO0A6CA5%2BIEqRDa5VS9Jz0URyLBOkDIzUCgagPZSYNSZ7KHcjIeSOjCA%2BvpmZBz7%2BQd2kUUI9aI2RzHStAKvoRxEpDS8dpEXMk7XggeLiZTvO%2BLwLEEojaTDKgmCl5Ahjoyo%2FtI3udcriqEm4pQkmDBRiKOiKkcijCO4%2B2IFKahegrFezKRjhZS8Cn4hLOHiobXhMVUOOlYBjHDSSM6Os0cU2KIukk6yA8YoFzo9NhBCEXRWnl5OsCFLMbY%2BbWl3vsySQiHQ93DEVSuwOF5UmgeoYkinwUTqW9PZLt8gJZ9nt3gsVZiRGKrNyG267mhmIUSIiNwpkHsovWIJm6tDigViIHkPOW%2Bei75k9kdldk8QZE%2Bm%2BE0bLGpbJ8MfawC5DM%2B08Oaq6GRDphAkSZFkZO2KWRMYKKt0ZXlAw7A8Q0CKAMqCu%2FVq7ijxgUp4hhMqQh4Ll9DUrCOac%2B1X2K73gFCcQcIvZID3rvvKf%2BuA4jCoTaD08rHYtgMcg7caOm9rfJPdmB4CDn4igAhjANY90G1B7T0xPL9xDkoY%2B9%2FIhoxoEy9RbWgqWGImbZ4RMLlJM6ZLiPvRneiY%2BAzFABvC1ebO6hsjVL9CFJYRl%2BSy1ETep%2Bb9iRO1jn6ED51xtahulgkGSOTDHRKvYrbYZKHvx3QzyiC1BoZPXRxje2Cb2wAN%2BSb%2FvTpIXAFrxnRp46lK8C7PZoC6cBhYJ1u0sHgLpRYCJU8DAaFgUKvsm2d9nCjYCvSn19DhqxTdCashR1J9J4PWGbvBc3ZTaEM7BqbST245nxSAHCSMxoZtZoINukBnUJZFId69LCgwrJ7Jz8BahlaHhKQhjz03slPiSKN2wWA%2FF%2Fn9PcfenHOOS88ieR5zlGPZtJwABJryB2nis%2BIdqwlwNast%2Bl%2BlsAJSshycgqr%2B25IJNMTmDLoJaWwtRYbCW4K4IAW9J5nuAIBHfwKoLJ4lOE2FRY7PP2kaBkWCiid4Hzt19gtcJFYXcT1fJyBKUVPRlAkIfCh0WA8BjRPSMewAghCuLe%2F1%2BnBeXjU2FY46Xuj0dnOdzZOJPqo0SMyqYxsHS5qMQFg1OEuiPGm9Cx0KKzIh8bRlsOrfQbNVr1OJeXoLPiCR8Tz7X1lvQusctwgABvXewkrQZqS8ZeuW2Ov4wkhhO0Y5%2FIoQmqzdoA2pmmJj0cFKFbxQPCCoaLd6egLcSO1IBrhNWllDwL5Lce150aZr2dyHlxFwGVpVIPP0DB1Bmy6GnHplPf2OMIFLgiVw63G1rQy1g3yH7New9HoX0y7O%2BS2jXpjo1rvpBAb3ezC7GEd%2FUjFcwxaxp4kmCQA%2BnX8A2Fr9VpzXUhrc%2FEUrliXiOMXvgSkKQlktTfn7tfG7r7v8hDc9I90kqfiSjubnPbq5KcwScP5G3QjYdbHVG2su4knV%2F4QJ7z8808J7TMS4zYye4u%2BEyie0vp%2Bn6cyGcU7WimBrhYRIR%2B%2FcfdX0t79hQppbq2cXT%2B4mZsBHyF%2BzIstcp9nDl0ay4v2xDe40ok%2BKjccHqBayITt1y7aEb0cigTiLZN6FQrk7Hq5PJAhfuBbCkItjz8JdNfqG%2B1Vu77WaLWr9UazWq%2B31tvVFgjuqRP8b9W3ZL2OR42Nekuurbc71Va3WycHU1ue2L3QdtYazVan0Wp2Oxhquo31bj2mBRx0DW6tNzvtbrO93moceiK9EA4hhGZ1rY64MLJeIi38ttDCJV%2BPucmTyNBtfIMHKCvhajC%2BDb5ikuOd2LnMfm51NZFqULMZNakwNchwlViDilfxq%2BbqxSXW8DqyeY8UDvAGHONtkIgDfLwEPQnd%2FzKQm30sHDk41iYYn0V4bbRNLvCMw3cFuh0xDt3CRWD90ytXS7lu7V3QvQ9dyoUj0ZcOGanxYOx7MaQMnw5yFP3iuGjQV8MQ%2FiHl%2FQ8%3D, and low-value export structures(Ma et al., 2012)https://dummy-citation.com/citation?d=z%3A7VTNUhNBEA7%2BlF70YHnxNp64kJANJAg3QLBSYqkUFoW3yUzvbsPszDo9A1lOqC%2Fg6%2BR1fBJ7lohAafkCpCrJbs%2FX3V9%2F%2Fe1%2BnXXu585jgfYRfIkuQHPv8eaEgpcqiIMSSdSyBi%2BklaY5BxKhBOGdAeFygZYChhjQWeKb9gymtfMB%2FCIJ5aINvkkntXeVC2iLaxjqiV301c%2BLHwZOwQg4RQ1WgcgZLAYDoVPY1SlLWi2YkyVMzeaVkekkgt6lTAY4QaU74xYy3ORWycCUBE%2FKqVVtYCoK5zQz2BS146iBQhpBDQWolsQZyBMGcgtWIfIBWE5VUIENSy0X5byPdcuFsLCYo5I2mEZ40JFHuDZlEupW03GaIFUnLtdC8xxYb0ZSVOVN7tziVjXCVO2yGDesJOOFrCZYRBe5%2FPvoeWJW3QNFwznSp51NIoWkUaoWqV2gRm7seSoBTMhVwKIqwX9l4qnPnD%2BZdZ6Ucm6IO2%2FceWPuDSOVAiLQr2WAYtAfDLtZViXmXBz8mEWZdR4WMjLc04VhWqzXLn%2Bd11lvMAIkivAAeBie%2FuU%2BbxjOUt%2Bx5XVYmQZkdXfa3qgoP3UmVvC8vuqx55TkarPOAtaygH1pC5h17rHensIHjry4Py4N63h5%2Fcm0uuIkchJ9Z6S2skoZeS4rNM3knYQCT9lmRxF08nHnL6CP8RKUb0l3XuK%2FcPC5THxaKBxhzsZokQo1sTBKO5yKrN%2FL%2BLN83MtWR2vd9ZX1UW%2FQzwa9ftYfrvemGmliL%2FiX7Dfsr4%2BG3bXh2givwKqSxXE2XF0dDVdWsrXS1cCawfTk8E%2FwuNW5XdNxqt3tv%2BoOVqo6TgxS%2BXtTCy19OEQDTUFxEpo6DXMifUBl4IBvF3gh4PK3aPX1MARpTMNYozCA3mq20%2FP3NHho3aNAH%2FJbhNros%2Fm2t7fnnn%2BTbLoodub%2BTU%2FP%2BJq%2FN8ROVSPbjo%2FYnuzN9FIQe%2BnZ14niYxW9mfbLEGraWF5mUXvOF8v%2F0%2FUX. These vulnerabilities are notable given mixed evidence on COFDI's effects in Africa(Fambo & Ge, 2023)https://dummy-citation.com/citation?d=z%3AnVdNbyRHGR6T3YhIcODEShxSXMKa2ONpf4w92aCs411%2FKPsRMl7tAQWlurt6uuzqqnZVtccTCclBXADlFA57QYRwJRcOSD4ghfyC8AMQCA78g3DYRJvn7Z6ZnrEn%2B5GDx57uqud93ud93rfK7501LveUibg39qwxd5DznrhTZKGwvJ0YK3tSX8ryONmVvVThxzuskuUGabR7%2F6zxrTgMzclZ41KSClrw8LXPd3%2F24qNHj2IlEv%2Fw%2Bo9%2B3b7eaDQib%2FKH1%2FcH3%2F83voi%2BjH368Ho36ONbYyLq5ZmAtx%2BcYtkQ8Mq1Tz6pAX%2Fxvw8nAF%2Fgt%2BjdkwD%2F%2F977FHcM%2BJd3xoD3nvuUTQDuP%2FiA2D8r4GfEdwj42f5kyvsfrtO7JwP%2B9l%2B1hldebVKWFeBLf74GwLkx4B%2F%2BSvgTgM8%2FDeCtGvDlud%2BRaDXDzrmUvwbwNxR3DHhQF2Xp5x9TjmPAP26fK8pTAb5dMwz%2B%2Bd%2Bponz08TcBfLMGXP2OmmL40SvkgGcFfKc2dnv9CtR9NAL86d%2B%2FoGDPCtitATvyV1NF%2BdOX34ThUQ147cH3yKJ1Uf7xNAw%2F332bIMa9%2FPva2D%2F59G%2BTGnY3fnyul58XR4XxYnD5hf1UMCtcobxjJmEeXxPBnQyVYD2hMWyUfFfETOGhZ%2B6o4FjNrm7v3OrOs0z41MQsWOuwWLpIGYeVPuWebaVSCyfY3e0beyw3Tnp5LNSA8SQRkccqERltMhmxnjV9nzKpmTL9xUzGSIhxjYj4KnVkMsE2EysjrllkCu2tFK7JgnaLbYZxoRxXPGPCM66a7OpyazmYn46ecsf4mEMJ3Rf8kMks55FnRrPlNbbpJPDp3R1jQWdmxKDK7Y7sCSv5QrncG%2BaIojjxQnvWNcV4d%2Fn%2BDaEHHBwo8gQJ50wky0HNQuH7Quhp0rQ1aK8O1WlOvyRiXDkDdkQuLLwgHjMkHRIJB6xnpO6BvzVFL2UORTDWMVdEKcgg1BqWx4UDHBW8YkYkkJQVuYUTCutSmTNjWcZ1kUC7wlaY0ASuAFiOBMkBhoXGwC7kph1rnGMxNHIe3HJr4iLyTban8VpS6DYM2OM2XmC3RS80fUSuyolqBp15JrJcmQFwc66FWoyMtZWHuh4MsZHdtBa0rr651b05z3A2QmrHsUuQpZfbI2VgXGhCpIL2OusW4WKXp9xCzQvlZok1GVtutVb%2Bc%2FoBaLTLQvsiHpT7RWljQp8qDJhfVHFcBrLQBqOGS7AK0iEK4s3qGPLslGOldrKnZUIs%2FewgxAtC4hsF6rAtMge3IGzKdwYftsyB8nu9cAhWt03QnmcFFY%2FDw9R6fpBjAlROykwsFOHAtwLVfIwEwXqLyLgZ4tZVGFk%2B6HQCtojgrea0LlYcC67ODxNUFrOPkj2GmTLqNxIqWA%2BYNhhOtUJPmDTEvxIiHhqlyeK%2BsYdnje%2BmPIS0cPfg0kubwz%2FZjjkWVnMdCZYrPigHijw2nitmDWxGGac8p3ZITZ%2BRENV4cV%2FflU12n8ZQr4bGK7TWYIYbh34oyxNyi2eWymEhkny3akLIUyiFVTSH4AyqzAzB4BVaS5MDomo04t2icsVgAdAUAkvKTmMx97xqhNVgBimHVZqCo03WiA6Gb6saGmXH0qvuwC3u3L5dPs0NpIrZ3VvdoSgCOJEbniJugUgl0mbkL1Q9hGGnvAXVgTKlVyxygY%2By4BPDcOLAedxc1ExXd%2BUm2zV9WM4usH4KX2KDkzGGfKWstHiShWCC1EpbLTCJLpzoUYSFiECjIccVAk91LGpNuOKEZ7KUrGpUVKlq7vKUA70ihwx9cjrNhcmWH0ca%2BQpZbNFwHmLcpOO5SmuBaczT8eiYGhz15slzrjrKjjEsiFuVIpyrnIAcFs2BYe2KLMOChakCQIFhGwDR5F5mtR1H5%2BvFGXluIIwKg8wlKE1JE6MqyuRkXTzRBYWlcgn8LpXCUWAyvB6OihF0RZK2Va4ZUUCNDkVqFIrr2AHORMoWSsBzhhhb7JvMcFgeNBo2T%2BVR97HiEUihc25wL3pogrXF1kZGduRYb%2Fd0Ys4az%2FU4bgY4c09VJcw2foyNW83VlvDSK3Hyw7cAzi1O5G55zWJXzz2YV2OPA%2BiXdCnUPBP4nSQwlhqIbZ6FBvodC53smkLFPKb51Li4NNwRw3XdtNBHsloXyRj%2FRV6OYiNPfoCpvBwst1aWrGuuNK1bXGmvBJ2gs3Qc4LYX6lN8On2K8gi9WUqwF7u1ToA9nY211fWVVrDexs0ipQWY5ieH91dXNjobOHyXWwfYW1SSHUCylcVgeTFYy%2FIiVNLBdJVqcyXrkxcvKHNPy%2BENwAs3f4g7qSlsJO5ZdfJq6n3uXlla6vf7TbwoN1YX1ya8ssQtWlQJZDVOSBGKb%2BKf6R4OLjr5INThcOE%2Bvs7BkcIkb2DiTD4WMKUaYK2KiM7rgy0ajg3cmBK0DfwT38eh4sqnVxaGZT66YSbPk0l3lsZC5qqgzeyGRCcCh8Y5JsrNUbvgSkVzbDMqr1Yjy79V9k1l971qomAhJsprMWX07aiAOC%2BPxEGFm8b2lh5T5K8A. Institutional quality also shapes environmental outcomes: Ghana's regulatory enforcement and support for cleaner technologies determine if foreign investment advances a sustainable export sector(Twum, 2013)https://dummy-citation.com/citation?d=z%3A7VZNc9s2EJWTdNJTz%2BkNpzSZ0ScV17JzqerYHSeZjsdxJ2cIWJKwQIABQNG6JdNL%2F5L%2FQY%2F9SX0gKX80VqfHHnywRIHA7tv33i785ar3OLVOZco8pU%2BVDbR%2B8sd5TqzyxGzKUmW4EYprpowPKlRBWeMZN5JpypTXPC4w7oh5WzRHAk47yiq8sm7NChI5N8oXniERI%2BMrp0yGEM%2FNwpevKU1JBLUidmRWyllTkAnId3ydee5xBM%2FEXhwdz18yVZSaml0x95Cd58pJVnIX1kC5snrVvMVzm6EDE3EKW2nJChVUxsMdmHeD4ixwKaHIiBiUSVqRtmUEjhgmOEW%2ByewRxBN3Im%2BTgTfPfkHFnHHwxAQHkT5Ucs2CZXTJC4RuOLou3JD3HXHYG2q7hb5NPU30585DrteegRJWWq0izq%2BIIRxKdYUq%2Fk1N1Ed3uG%2FjtdlayhYogijywqbQUUt%2FEOvTZCQ534%2FxKoenxhkQgTzQR4YgnDcNHsQVtihRDBh6cf7roX8ZfdNmieYJqsCbytRK60g0%2BOJCUBlu8%2BEILmrIuFcTABU8elcFxssSwvjI6xo6dOxlhDc1X7NahRzbWpqWxtaaZBal4QHxEI6LUAE0zxw1rF7b%2FqtugPtr4kvGtbeRp8K3uWIFWtuaxWpjPYEviXG54qAZubpu8YjU9RES5NxJDcDgCl9ppfHZYG1Mc1unf9p7KytD1m7dfL0DIbV1UcS7TXdjEL5puj5zlW6gal73t1iof2%2FafpcOVN5ngj4a0cQDjoTmRcvAwhrph%2B1BCYzLq953OV%2F4Ro6H2fQwmx5m08Ns%2Bh%2FMJh3l957kGzRrloyT3cFkUkRtOJrInZjUXvW%2ByXgVcpjts4b%2Fodkx%2Fqyj5NVwkpBCGfQE1gqaLn%2Bap07BCOytrVyEgqJOYfWARc0%2BNN0OeaDBiQmEHR3iM%2Br4TTFcqoKeltcY3lsRfXnV21ElFD3jJqOr3iOVKufDKVae%2FZlr3j3%2BpRtfqUUVmwP%2FFj6Shhdxf5piLui1PK8RPoszQR4BqnRWU08o6VGnkFbVk%2FFwd7a%2FN%2BIXpVcuGU%2Bmw%2FHubCaVX5jP%2BPTmi5rs7%2F84GM%2BmiSh4dpFMdsfjZJYk09yWhHLocvnxZvGiYahh%2BCKGG4z3BtNJUVYLrXy%2BIXmnAfppLrikQokNgX6J4YdHQb85fXmWh1D6g9GId9suul1D67JR92M0f3v64eRshGmthKZB9Pcg0GUYlDIdvZlP95Oj2avx3t50iIXMV4uwLiNFy%2B7EOX7uQAyy6Ttl5O1lgoX1Gnu1UIHkz%2BvD6MTHATODXNRWfsRl55vVZ993pvj9%2FeYewxV066qINviv8%2FK6WbY14AE7vLkH4LrO%2BNjdDHMZa%2FxWVCDxhw2JULvhbYvifwM%3D. Ultimately, institutional quality decides if COFDI facilitates export upgrading, reinforces low-value specialization, or enables sustainable transformation(Kamal et al., 2022)https://dummy-citation.com/citation?d=z%3A7VVNTxxHEF3HtpJDcnekROpT5EgszC6GLL5EYEKEHSSHECHl1jtdM1PQ0z30x8KQC4mUX%2BBL8lP4OxzzK%2FJ6ZsFADEefkHZHM93V3e%2FVe1X9x%2FngcWEdl2w%2BpaNoA7VP9F7FXvgQVSsk114EK6JxckZahIoEmRk7a2oyQWpBRUF58MIWgo0PHGJgazBxFKXm0GJUONIyjfqKG3HMoRKvKjby4uwfL7asIy6N2GSHfcS2mZEPaW%2FxfGtz%2B9u0fIN0ENIosWulQgQHxnYzEs83dhGR22iCY%2FKLYi%2FBqxt2nAOBBIzWgwt%2BuTUq5oGUsDNyHY%2BGHFslxlm2fHH2bpyNJgsiejZlN%2FtL6wPVwx93doRsGmdlXvXQ0%2BQ%2BG1UTH2CngoGHhl7WjSYc4xINcF0U%2BwTwRXeYDNcZb26LSnohhSLgvpFHYc2t%2FM7TuCCOKwaEGb6UDARVgOPi7O%2FGat2lHHvOCM%2B2sZgCbRyWspfikCeIUHawtuvGuiBN0Ng0TbIJ5GQH%2BgpFcQtvxxykkddg3T1qt0xaeWGo7CVKsnnoywWWQlRHPurQSQVVEkXWiQsy5ANYl9f3hWzSiKm1PnRILw%2FB6beMiG9nY1l1YGUIHR%2BkgzyO2jaiiA4rnJDeYyit6LljGfnKaiU0wd%2F3EJMO6kqdR1iZ1IKYUgtLzVW5mawE2hHslla4aUprzd53hD4gSF9uceqTKHA2tJ1Cwt6jt9RN6bw%2Bpu2V4Jf%2B7ws3GkXOw45zp%2FBcdWD6H0VHaAH1JbSjiAIUGAEmQAKxKYytUnps02fOHndVYrv4AqnuBayTToRKszWqUTQoL4daPaWUlaFG7ZXOHoMZlAbNMpWsOrbu8HzwRSXBP6n20H8e%2Bs9D%2F3noPx%2Bp%2F2iZ51CE1GYaGWfjleFoVGOPdDK5bVPY88HTUsZQwXdnGjxw3hb%2B1qnx4mSNkNlITwl8NJ1kr210iRNI%2FnCjjt5qaUyCnVK4g9ZQUpopZlbHmp5tNFdn%2FmQ7k58PHnGDqF1pSjoffAIHOx%2FeYuTLx%2F9WWs7fn3yu00rH05gq4y9EKiPrtKIoZM26pTeylhp0IaDZiZWsa7Sx9amKWjmrafCBJb9qLat%2BCa17L9VdkeXPMTmY%2B1i1xafyzk1%2FqwhUusDiNcsDvjt0HShVH1oiWacW2e5ic1b%2BfPAkV5ZPvh5li6Nski1la6svspXVySL0G%2BGRTSaTZcV%2Bas7w9OZPThHDFMKj5dUMbytrlW0IStHJ4f6L8Shbm3y3srJ80KnZmeEAm42H2Tj5oYlTzR4F3PvhUQe32ZOthk2%2FEVsOxmZfoohC2yQeh9IFzjXt4fMRXE62eIP2dX2Y4ArdIlbnaOBqo32V7pFnXwWUAzlCpah93I2%2BH343N9jv70vdxnAsnepbDkx1s29fFQ9f3oLTy2sMl4l6f2u9FMrOi%2FRaf7vRBWt0NHLfq0Tuszw6fTKsQmj8y6Ul6LBoXbl0rxT%2FAQ%3D%3D.
2.5 Theoretical Framework
The Eclectic Paradigm (OLI framework) analyzes China’s OFDI's impact on Ghana's exports. It suggests multinationals invest abroad when ownership, location, and internalization advantages align (Dunning, 1988)https://dummy-citation.com/citation?d=z%3AnVTNjhNHEB4jJcoxSi4kUsJEOUXB456x12tzSYCFZfkRFl7gxKGnu2am1j3do%2B6exb4t8CocOXD10yBeAC5w4kLN2N5dxIIQB1s9paqv6vvq58kyOJcZiznqc%2FKxsbNl8IviQoBzIHe4hzxhybDLhqUw2nPUYPd0ZpbBDzmvfWGsO1JYVlz46%2FQzVg6jMQN0roYOePQK5v%2FcNLXVXIUmC%2Fe0B3p7NI3hSu0I0Llw6muJ4LJDo%2BoSfq2Oc902ghPqMuhgxXO4x3UOVDFmaJ2fkKVTKL56nb%2BgmjCLaU0RriEmNS8b9yzjJapFvlNrjYSQ4yHo%2FKYpdHgjktYoCLKCu4nM3guUjsgJaXD%2BR8yimG1t9yqucssPITrA1EWjwZj1txOJLtVH9O%2F0U2RssN1NttgQ48H2qDscj5koeX6QsFG8NYyHbFyYCogzzGcPT4wUfZe%2FP2jlatU%2BiMejUZf1uywmYjqviVgKuqzqVKErNuJ3WmZ2sq4rvMMFEaSAmQVHagu4b9V8t%2FC%2Bcpd6PYV6FrnKNtxtJEzZa5QC7XuVzHpfZRmRR%2B7q1C%2BqRskZtx6Fgn367FATwWS3UMvTZvBcqQX5KoEe5JXFVVNr%2F9vPL7yFDCxoAfIhDZpr7efvr6fk0X4B4TXCEIQUTrjlEvPy85mZWCNr8jH6Ung5vAfOk2wlcQm5luHUlBBOjHOYKoKbE0lHri7zpkLhni2DHzNpSpotKjBFyZNWSTM1Agl8KrCpz0GGoOTKJU1Y6zP%2F%2BxqpZkqCuUiFNk%2BgaROuTXwdNadI8s%2F2YxYno1XM77vKpATsiQ60jrABASeMhQ%2F%2FvX398igIgoJEPpVVJoyt8%2F67C7QJBPIN%2Bb%2BHX79%2Fps%2BKShwP11T%2B%2BrQPO3AIylTHyl9GuWH05t2F8AxG%2FT5bZZqdiv2eguPBuiGb%2B3GRFkDTppwUI0QzXDTv64YM4q1VzJ9fuECthjt7xxRePf%2F%2FDArxgK3UeDyljtJxXLSBJ9llsyc%2FiZq2r7vZPjolkbH51%2Fds1tzeB2Cbae18BA%3D%3D. Ownership advantages include firm-specific assets like capital, technology, and market access (Dunning, 1988)https://dummy-citation.com/citation?d=z%3AnVTNjhNHEB4jJcoxSi4kUsJEOUXB456x12tzSYCFZfkRFl7gxKGnu2am1j3do%2B6exb4t8CocOXD10yBeAC5w4kLN2N5dxIIQB1s9paqv6vvq58kyOJcZiznqc%2FKxsbNl8IviQoBzIHe4hzxhybDLhqUw2nPUYPd0ZpbBDzmvfWGsO1JYVlz46%2FQzVg6jMQN0roYOePQK5v%2FcNLXVXIUmC%2Fe0B3p7NI3hSu0I0Llw6muJ4LJDo%2BoSfq2Oc902ghPqMuhgxXO4x3UOVDFmaJ2fkKVTKL56nb%2BgmjCLaU0RriEmNS8b9yzjJapFvlNrjYSQ4yHo%2FKYpdHgjktYoCLKCu4nM3guUjsgJaXD%2BR8yimG1t9yqucssPITrA1EWjwZj1txOJLtVH9O%2F0U2RssN1NttgQ48H2qDscj5koeX6QsFG8NYyHbFyYCogzzGcPT4wUfZe%2FP2jlatU%2BiMejUZf1uywmYjqviVgKuqzqVKErNuJ3WmZ2sq4rvMMFEaSAmQVHagu4b9V8t%2FC%2Bcpd6PYV6FrnKNtxtJEzZa5QC7XuVzHpfZRmRR%2B7q1C%2BqRskZtx6Fgn367FATwWS3UMvTZvBcqQX5KoEe5JXFVVNr%2F9vPL7yFDCxoAfIhDZpr7efvr6fk0X4B4TXCEIQUTrjlEvPy85mZWCNr8jH6Ung5vAfOk2wlcQm5luHUlBBOjHOYKoKbE0lHri7zpkLhni2DHzNpSpotKjBFyZNWSTM1Agl8KrCpz0GGoOTKJU1Y6zP%2F%2BxqpZkqCuUiFNk%2BgaROuTXwdNadI8s%2F2YxYno1XM77vKpATsiQ60jrABASeMhQ%2F%2FvX398igIgoJEPpVVJoyt8%2F67C7QJBPIN%2Bb%2BHX79%2Fps%2BKShwP11T%2B%2BrQPO3AIylTHyl9GuWH05t2F8AxG%2FT5bZZqdiv2eguPBuiGb%2B3GRFkDTppwUI0QzXDTv64YM4q1VzJ9fuECthjt7xxRePf%2F%2FDArxgK3UeDyljtJxXLSBJ9llsyc%2FiZq2r7vZPjolkbH51%2Fds1tzeB2Cbae18BA%3D%3D; Chinese firms often have financial strength and trade linkages (Buckley et al., 2007)https://dummy-citation.com/citation?d=z%3AvVTNahxHEJ4ViUmOOcUOJAwEAiHeVc%2By2pUCIVhypEhx8GIJ2xgf3NNdM1Panu6hu2e1e%2FIf%2BDn8FmYfwg%2Fgp%2FDBvhmMq2dWksFeY3zwYZee5quq76v6qh8uorXMWMxRr8kTYyeL6AfFhQDnQF7lHvI%2B6w%2B7bFgKoz1HDXZfZ2YRfZvz2hfGugcKy4oLv0s%2FY%2BWwt8UAnavhG%2FDoFcx%2BPzC11VzFJov3tQc6ezThYrt2lNC5%2BNDXEsFlU6PqEi7%2BVp0Vu2YEp7SLqIMVz%2BEG1zkQZczQOj%2Bmm0udV4Xiy%2FPaBRUiLaY1BbknhJSalyEiy3iJap5v12KiYA45TkEXYyA%2B8UFPWqMg%2BhAOOwryvAVnB2ChnK%2BGWkNNa6D5FcnL%2BMbKtOIa1i1S3Ea9CiVvnif8F7VFUawsfqcgUIuVY9R5C8wK7sYyey1QOhqZkAZnPyesl7CN0XrFVW75FHrHmLre5oCx%2Fmgk0aX6Af07%2FQgZG4y6%2FQ02xGQw2uwOt7aYKHl%2BTJbYHAwZY0lhKqBJwmxy6%2FySoq%2Fz18eNCRoPUQAbddlGtz%2BgWem8plmloMuqThW64tRSnUaUHS95xf9zQdpCgKtTP6%2BC3gm3HoWCI%2FrskIvAZP9RB9%2B%2FBs%2BVmhNWCfQgt%2Bc7ptb%2B0vfPvYWMRqgFyFvkdNfcX7y9tOlfRwXEMvihRM21d8GvO0UwKMSm9ifcyphWBTDXsUQLwseop%2BB8Cdpn3lQo3ONFdCGTpiTvEoEUJe83osyhEUiOPxQY6jvIEJRsIWkyaDCzX0%2F34TJJ19SjkDjmWsZXhAhcaa6Ez44SNkg22phfVmxUiNq9ug9OEOM3f798e%2FdpFEUFNfK9yjIZsM0mz8mht2HZ503gefWvJIclW21MvGNsZQKVeDdMQUATsGemQSR9ngl6cf%2FexwW1DI%2FPa3yJhj5baviH3hNT0mQvx%2B0R6HURy%2F62DJcakn7bytlPe8qklJg6Klv6cJrkjP2zHz%2FGntZkWfePPaDHj5J8Rn0ZVuM7UVs16xbeV%2B7P9XVa9J6x%2Bfond30S3vubYB15p%2FMO. Location advantages attract investment (Dunning, 1988)https://dummy-citation.com/citation?d=z%3AnVTNjhNHEB4jJcoxSi4kUsJEOUXB456x12tzSYCFZfkRFl7gxKGnu2am1j3do%2B6exb4t8CocOXD10yBeAC5w4kLN2N5dxIIQB1s9paqv6vvq58kyOJcZiznqc%2FKxsbNl8IviQoBzIHe4hzxhybDLhqUw2nPUYPd0ZpbBDzmvfWGsO1JYVlz46%2FQzVg6jMQN0roYOePQK5v%2FcNLXVXIUmC%2Fe0B3p7NI3hSu0I0Llw6muJ4LJDo%2BoSfq2Oc902ghPqMuhgxXO4x3UOVDFmaJ2fkKVTKL56nb%2BgmjCLaU0RriEmNS8b9yzjJapFvlNrjYSQ4yHo%2FKYpdHgjktYoCLKCu4nM3guUjsgJaXD%2BR8yimG1t9yqucssPITrA1EWjwZj1txOJLtVH9O%2F0U2RssN1NttgQ48H2qDscj5koeX6QsFG8NYyHbFyYCogzzGcPT4wUfZe%2FP2jlatU%2BiMejUZf1uywmYjqviVgKuqzqVKErNuJ3WmZ2sq4rvMMFEaSAmQVHagu4b9V8t%2FC%2Bcpd6PYV6FrnKNtxtJEzZa5QC7XuVzHpfZRmRR%2B7q1C%2BqRskZtx6Fgn367FATwWS3UMvTZvBcqQX5KoEe5JXFVVNr%2F9vPL7yFDCxoAfIhDZpr7efvr6fk0X4B4TXCEIQUTrjlEvPy85mZWCNr8jH6Ung5vAfOk2wlcQm5luHUlBBOjHOYKoKbE0lHri7zpkLhni2DHzNpSpotKjBFyZNWSTM1Agl8KrCpz0GGoOTKJU1Y6zP%2F%2BxqpZkqCuUiFNk%2BgaROuTXwdNadI8s%2F2YxYno1XM77vKpATsiQ60jrABASeMhQ%2F%2FvX398igIgoJEPpVVJoyt8%2F67C7QJBPIN%2Bb%2BHX79%2Fps%2BKShwP11T%2B%2BrQPO3AIylTHyl9GuWH05t2F8AxG%2FT5bZZqdiv2eguPBuiGb%2B3GRFkDTppwUI0QzXDTv64YM4q1VzJ9fuECthjt7xxRePf%2F%2FDArxgK3UeDyljtJxXLSBJ9llsyc%2FiZq2r7vZPjolkbH51%2Fds1tzeB2Cbae18BA%3D%3D; Ghana's resources, stability, and market potential are key for Chinese investors capital (Tachega. Internalization advantages favor direct investment to control production and protect knowledge (Dunning & Lundan, 2008)https://dummy-citation.com/citation?d=z%3AZc%2FNTcRADAXgWQ7UMRVEEScK2IgfsRISFUywM2tw7MjjIeQIXaU7EtgbZ39%2BT%2B9rDVeDGmWSALPa%2Bxqu%2BVXFjfrqauV7AyBpxB0OaSRe8rGKkGTM9IECj819A6aM4T8dnqpAkot8aU4X%2BUalVIRjcoSbtr0dp9ozlTPagwy6hsNvztzBnAxixzlZfP4jW3Eutfdl2noCOjnjZ3uq7CTJSSVx7MTRJqOCJSaB6GeMd6z9ftrG6bjA%2Fn%2F4AQ%3D%3D. The export effects of COFDI depend on investment motives. Efficiency and market-seeking investments likely enhance exports, while resource-seeking investments may increase commodity dependence. The OLI framework examines how COFDI shapes Ghana's exports by affecting production and competitiveness.
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Figure 1 Conceptual Framework
3.0 METHODOLOGY 
This study employs a panel-data approach to assess how China’s OFDI affects Ghana's export performance. Using panel date from 2000-2023, the framework captures sectoral heterogeneity and temporal dynamics, evaluating investment effects on export performance, value addition, and sophistication. Sector-level data from the Ghana Investment Promotion Centre and World Bank World Development Indicators comprise COFDI inflows, sectoral export metrics, and macroeconomic and institutional controls. Export performance is measured as sectoral exports relative to total output; COFDI is the primary explanatory variable. Controls include productivity, human capital, exchange rates, trade openness, GDP, infrastructure, and institutional quality. Estimation uses fixed-effects and random-effects models, with a Hausman test guiding selection. Diagnostics address unit roots, autocorrelation, heteroskedasticity, cross-sectional dependence, and multicollinearity. Robustness checks cluster standard errors at the sector level and incorporate lagged variables. All data derive from publicly available sources, ensuring ethical compliance. This design enables identification of structural and sector-specific effects of COFDI on Ghana's export performance.
3.1 Model Specification
To examine the effect of China’s outward foreign direct investment on Ghana’s export-sector transformation, the relationship is first expressed in functional form as:

The estimable panel model is then specified as:
where denotes export performance in sector at time , captures unobserved sector-specific effects, captures time effects, and is the idiosyncratic error term.
3.2 Variable Descriptions
3.2.1 Dependent Variable
Export Performance
Export performance is the dependent variable in this study. It captures the extent to which Ghana’s export sector performs in terms of diversification, sophistication, and value addition. This variable is important because export performance reflects the competitiveness, adaptability, and productive capacity of an economy in international markets. In this study, export performance is measured using indicators such as export diversification, export sophistication, and the share of manufactured and processed exports at the sector level.
3.2.2 Independent Variable
China’s Outward Foreign Direct Investment
China’s OFDI is the core explanatory variable in this study. COFDI is expected to influence export performance by providing capital, improving production capacity, facilitating technology transfer, and strengthening sectoral linkages. Through these channels, Chinese investment may help domestic sectors shift into more advanced export activities and improve their participation in regional and global value chains. In this study, COFDI is measured as China’s sectoral OFDI inflows or stock, expressed in log-transformed form.
3.2.3 Moderation Variable
Institutional Quality
Institutional quality is included as a moderating variable because the effect of foreign investment on export performance may depend on the quality of the domestic institutional environment. Strong institutions improve policy effectiveness, regulatory efficiency, contract enforcement, and governance outcomes, thereby creating conditions that allow host economies to benefit more fully from foreign capital(Tachega et al., 2025)https://dummy-citation.com/citation?d=z%3ApVjPbxxJFfZCdrUChIQAAQJEwWFxtDMT%2F0gcNija2ImzBOLEsp2NULRaarpfd5enuqtTVe2Zycl7gMAROHEAIfgDOCFkTiD%2BDC5oTysOXJC4REL7vaqecduxd7WKtFl73K9fvfe9733v1bx3tPByrk0ivbFHCy%2Ft1zKne005JCvXMmNVrqoLZZ1mP1B5ofHPO1ip8IIylfvF0cKn0uHQTI4WLmQFscGzN%2F%2F3wZ9%2Fv7CwkGrK%2FLMbX3n69BCfEm%2FqZzf2%2FvRvfkRjlfri2Y23v%2FDaDXzsnPryJ3T44NufE12H3%2Fktf3wRh7%2Fq%2F63r8MJn2fIFHL796fs%2F6TjcNv%2FgZx%2Fv8K8cRuvwW%2B%2B%2Be%2Bxw8cv3uhg%2B%2BOl%2F8Knr8JUzHN5Y%2FGLacXgiwtd%2F94g%2FzFP%2B5nfZ8mMcIsKj8yK8NvgnhzRzuPfLP%2FzrEzs8EeH3%2Fyu7Ee79%2F2cM6Qs4vP6XD7oRPvjj109jSI8b42n6SrJDjqRNCmEqoaoDcugUMaRCHij8kpgqU7Z0whfSi9po5VUitWiqhKyXqvJTkSqXmMbCtxPaVHnfky1FImvlYZmYslS%2BpMq7nhgXSpMgeDWlgvlY%2BULUllKVeDnEo9wckK0kvAvnbZP4xsLMU5UKb4RrHJ8pCgBAtg2XXQuh6YC0E49WVt4ZiHW83KRTTmndKdnflonKVNI5OGusZxcplWhzb6UnnHAyR5w1VPgw5bip4kyGqoJdiBrvpCRMTVW%2FIofcZFlrnALnt2%2FdQWyZNmMnhlPkZw5UqqpcSOEoQUZCIh%2B4q8njrAMSpbQj8oKqA2VNFTJ6tPY9ZLJXEFLLEQ2%2FYilvNEvZVGRWljQ2diSkdkZQSZbxl%2FgPSSXKsdtMgg6MUxeq%2BBRZA6ckMTZEBnAlwPJaVkhe3DQosOJDpZ46heyAFleEqhy5mwynoOaVt9P3D3%2BDsocQFZBUvgnK2cOnRDfBOQCowZapgN5CYfmzp4TNemIfJonCy5ShQoqqBHBHeOAd8QMUCHWCBCvfEwUSbEMB05AS6uUihtI5A0%2FsNlaIyyBR3rzLKlXhPIZwxpU7Lecd0H3cKBSHPYHObB0YEZMDy%2BvGB85qjQaBuTP6AHTIpLJ6GoIO9ohPWXZCyHVm3eYM86ZKQTzJBKpcLQHp7Ajhps5TORCbCKhSsieQuaAJM4t6geLcZZE6lsDJUOX4siUYc6Oa6Jk%2FCeUd6QxJc32ZPgAnFGrOhqIZ9kSnDbhehRl3a8kv4DxgGLoYnV0BDYtskDVVRUCqba2kS2vuC%2FD4DaC8MW0L6lBEtu13BGBMctRmcUwNEBmAgkT4VQEWxNphQlCHPIdiIDNLQRXm6oVHfEwpR5zNTIhmHSkODHqIdYgPaKqu%2FDy6uhQo0c39cSNZBIL15q2NOdCoHHCjGiAAX7IItAoVHoiHQebYuCQJLrHgmKRxLEjcRLLUquLYuKH7om1p5J5QytbcPN0Q5o2HikdBRAugYRipFubQMpxJlCxuURg5pmkIdyB2IYkMuePyBqIO4Us2CVc9OU5zLmN8yBDeM7CI%2FXXUZ4YB1C2EFCQk0D72erdUA5GyTh0tfL6QQ%2BZY4qev%2Fj22XSilYs0aEQaJRTaWj5qzKbdmjLxR3aBwfE7USmA0hWJyjFHl2hFFVSgkWFCg1eENcWBezhjbpf4iBOJiAC41Jf6I47pP%2BaGlkpnF1MXfubQ7z4MgVYmexNmxS1osBCqPODI4578MG4fZgUItghYXoWNo3CFhqmBEEyiEN0tQH34YDdAGDcBN66MItiTuwQ9yLGtlw4giDBZIJs6pWvxPsAKt5mrIvdSBpMAA%2BCKq2FkdhuFxQeCwyfGeAVHnkxJUdKJUE859r8DvcbKyKHE%2BQSuY6DKc67oIxnbDsaA6iY2dOzd3X%2B%2BM4MUNK58opLTTOAzpHtou5R83UTj82DUNCr%2BecaI9sZlPa7T0pi%2BUqYMxNC4OCsb6QaUYu3Urh2KzVDzO3UXBqi9WlpYuv3%2F465WllSXOwBLAGu5HjJzIGwAYXMxG3bWg3IioLWPLG%2BTY7%2BSG%2Fh1hKDJrWjtwgIcPN7VhArLqniEjPREqglnHqPe6TTW3iOMqnHOqnPPBaDSfgOltmzoOUn4UcngSmsSA%2B3EWokczIIp5zlOM1yRTx2E677IMqKAHopNSJtbMH82XIN6qtg1SS8UW2Cnesqape2K9QeyUQ5TCLLoFqbYKJIXZXZmLxe2tt%2FrrO7fuotFqcFxi0QSJwGBtpjw7Wa6BXi0rAp0BWBlvXr0wSHRQENghid12H0QWm4Aq5LaFNDVqgYN2N7cucsfgEVaYbDorCKwiiJBA3qYQaaNBVAskeK0SKWBvTRhTFBo4gLc8Y1TJxQFPsEqEzptgjwkNioOxfFQYWmH5ON57IQLcsDgW8oKhrUbc3mkTJlWYzJiNgREy3cecCmVOjGO3LZt5KKZWjmHDMi6x2TEGHfphLOIHM3iAaszynFE4SHyrh2eSsF2fEFeC6Q3knxd77mkEPDSzRQqxcT5hYPMSFbqiRRYvYEADnQQ84mq0jw1YOxC3z2LffKZhfkQGzPa4U51miac1GFEo0O3EBWJO3FbQsmgJMlkfNS%2FFNENgCkOIV1qsq%2F1Z%2B82J0G6E2CkbjCcmDyI9VkOGCxrGIZ6KrKJJw3caRsRhgnS0jSYYgrzMhgWET8bHyjcxw7CSOwylIAPzLgdU27h8JDiPZ3D7FQSwxFNcyTiM%2Bdl%2BWhOQhafAstkoQuEbjW5BMlhmeTKkGKGSKc5i45q6NrbtpxNcPCZUqyT4MuT4qnPMwLO2EgqrDMhisgw7LwdhfWyGlGHkDZdpgGA51triYhlIOA82Z4GLm1zaBMx4iQj5hxskmgNqNYFIxGtUkvAkhX0UNuzGUbgAMf7FJeFMEQsEggQlRuuoq50Vdr4FhBsv7jU8dXFzRKg4KoIfDuKlZKBjFJTeAndyjJcr%2FeWlksUZIZC9gwWIv3uSmGJYTg511IXbYVdJVwera6RwzaDP8K6sqdi%2Ba3bF%2FXubGbbTpqQv6SDzrKR4%2Bylf%2Fytc%2BPAzyzB59TTfg5RCfbDSA7tiC0uRWB9TysNn4Xnz9KHEdSnY5j9sqn2FPM4zvYmKtqY%2FlmxqzjOl9QIqG23LHfVkjLmwIwui8tw37tdm1MQ39CbPdnE%2FHWNgn%2FdCtsVFRaYhnptxIJxnPNpA5%2Fe3cYnNqX3jLoEDM%2FeJSvH93oUEK9nkG8tLg%2BXVq8uX9vHdBWg2qKFWg6XV1ctLl1dx2RtWh%2Fi%2Fq95Ty2%2BsrvTXVpZWC77tS02T0cPLl5evrFxZu7q8uh%2FKGFiw37Kgv7xW1s1QK4evGCIRXgqRTr62zX9OxF01tBIjH0K7Gy69NOLrZIOV%2BYHVk3cK72t37dIsNjfAuHQDY%2FNL%2FAsCvcQSl2i6lEEP31Tp9Y%2FK5jVWi%2BvoOyCJ5TiH0PFfgNuodbOHjy%2Bh28hkP4Iedv%2BMuxW0A7YanUDpxjQI6QJ6H6oUFOYhtnsX%2FvpVyCazefLzznrfrrCziwq09PQqeE1sHkjNI727KHe%2FDGn17fS9aL4xPb%2B3tJeCDF%2BHqcQdppzwq%2FjuRU96M3DBggDpR0H3IQ%3D%3D. In this study, institutional quality is measured using a composite index constructed from indicators such as government effectiveness, regulatory quality, rule of law, control of corruption, political stability, voice and accountability, and legal rules.
3.2.4 Mediation Variables
Productivity
Productivity is also included as a mediating variable because the effect of COFDI on export performance may operate through improvements in sectoral efficiency and output performance; higher productivity enables sectors to reduce production costs, improve product quality, and compete more effectively in international markets available (Ibara, 2020, Handoyo et al., 2024)https://dummy-citation.com/citation?d=z%3AvVhNbCRHFfaiJISfEysFiFBUCCmAmBnPj%2B21I0X7E683lnftzdpZCy0rUd1V3V12d9dQ1b3jiQTaiAsgcUB7gQvKgQOIC6fA3nIngMSFXJBQJLhygEiRLCG%2BV9U90%2FaOLdaWOPhneup9773vfe9VVb%2F9eO7ZONUhL7R5PHdhb8hjuVlmgTRBrx9po2KVP5MNRfS6ipMUP4XFMuUslM7tTx7PfUIEgT54PPdMlEhacHj534PfvjM3NydSGRWHV67sXv0bPoWFHh5e2dyKr%2BCDHClRJIdXbv0yeYiPDbefeUrArS8vEcIE8AeP8OlcgP%2F6NGsCfvbl984AeI2i8IC3gw%2Fpqxpw86fLZ0m5Cfj795spb97cJUrPAfjGwrvfbgJ%2B8uMzRUhRVIA%2Fv0iETjj8659p5TkA7zx3eITDlUeEfx5A%2FfcjHP7oF%2Bcsyp0P%2FnRE2H%2FZPWeE29daTQ43H%2F3xLMJuRLj96xdIyZMIP%2F%2BHM8lmGuHOxf80U978XudMETYAv%2FstQpgAru48fYRX3zDTlHf%2Bcf2IDl%2BIqLWfOkKShgd8c2v%2BiGzeff9MKTcAf%2FfjI9PmUy8d16H8TqkLOX72g51EWSajSIYFw39GB6UtWKGZUHhoZF6wTAuZMmkLlfFCYvVBKIdYnbNb7pvFFhslKkyYTfTIMs6G2qpCPZCM54JZFecqUiEHUuVHRyzlgS4NGxotyhBrVTFmOgf0UJuCDaXBLpHxPJQdtpNIlssYOwMQT0cIdZkKFsBxURgVlIUUlEqqR6yQYZLrVMdjxoUe0jZThx2VpkikYRnfR3aRMpmt0NsqL2RuyfFIFYkD8iHyIJVwl4EbpCpth13PhsogzZTZohRtPGMJh6GRDyRPEYgAjImJUCNtmRa29j%2BNuvqG0iMzY%2BGDl5anlFwgi5GUszhyPM%2Fi496gf98TmKkDhBCpXKg8tpVLnlpdu4yMzhhoYCWcwv%2B0%2FEA8oGxO4PzeYNBigwX4Wc9ZqvKKqnu95fuVO0cpdPCWBCPQB3kNKJNIlwgcBaoFk6I4vsAzkoTeKD7UoN0oJlxAsGZMaUK%2F5BJVi5GhgZa1cYp1EZFxxIFdJJx%2BTVLlyAuFYblrDXois2GqxxKWFC%2FLJLelcWunqZweDv4JDcwAsZ4LnUur%2BIcPf0bN80RiGpV2WCScMX2ltPBlU3mUltItitja6jq1qC2HBIFyBuNpUghn4gjEGgwJEOy0HBgiJJcjp5Ny2C50W4CXZk%2FAwtEBGARVEmTpzI62iMwTCtn61CHRtCbFIrtZTVbVxRWdp2ALNYIvzuzYFhIDRYUYMOgTJ8BjbEIamRSqzJoPj8ZHKTnTJxfCOsGoPNG2w9YQCWVCtu7kOZkvs9qs5dmue8iWcYyh6OV0TA3tmbHW4mjNUoGQIXWPp8cXzsmWUvDEuuGCAFU7VNAEOEbuKqvEYPgI7gqIB1x3mBhps%2F947nMJD%2BASIYyf%2FY2rhBcZAkghEl9IIWGWqRwj2rU5PZul02gqsa9iRCLXVk17ywVzKt11%2BjRLoNxIh6Wlx%2BCaHBqNiUqDj4%2FadR5VdpAPzYkjHHgKOuyWCo12fLW9HqFsNAApot%2Ftddv4tchGmGSsLFSKxoVcqqrznKdjC0pc8WpqfOPZQocYVqROYOUY8dBsvX6EqVCNCDe%2B6vkwjRCFnMTog8eGWrGMJkNGpwmtw7YwZSdCo7%2B4GAG%2FUhr6CPtCIWPcpPxgnoydWSS1jmqjJrU1GRNCGbf95w%2Bg54xm%2Ftcwa77eQon9hQxL67mHh09uAr76oUbsOcTmOmkaFcXoKtA8ChzX3CwWdhMFTbgGaNA5nazextWPxOiCeHIMuF6qW85SnzlzsjreZs2ihdjdhzxXfs66ryfEgZ1WxcYJWy9mix%2BZGThuka%2FjvTElB7FN%2FRoJjEZuhM9jDoBp3sDNMJixg%2FrB5UPkpxbAxVmV00scCp4cWGibpKFNU7raX%2FxomBzlpgevuidnSpcyDTT4bKbn95BqC4AGKsrrSohmIY%2BXZDIBZtTDlaGp85nSpDROYcaXkIoJWrQfBDIX3s4PSzq1II6UupBeT7gJ8tTjz3UvRxtkqCZOOi4mkyMfl21VXlpZ0dFJkbS0IGiVytPv9pfa3V4GuwII0qznkaYXLbwsEm3swxQxwtsafrQR%2Fc6lrlTWlvKCLFSRyuT2Tb3NtjavRw90WmbyYkpI7pgM6x%2FSFSPnmcTfKOKZSsfx60hKj7WMIYA8vaOtRbdqtoprBU3ruRkm64Hhicq8Sb7BA2VKBpycRycaqTs8yfgI3Hoz%2BU0kfeLqvTXOBQZDyhO%2FPFrj6i2enrRebsXA9kvjDakgxROxs43SlhSKEaQ0ZyNWZX6iQbgtpV%2BWbOh9nCfy%2BERqNoBsOG4ytFzfVfu5svCk2F21x0%2Byim6U6YSY%2BA5H8EW1OIIsb4voo1AJvD17LhRaHXyp1%2B30Bpd683voA2xXnSG26063v7K0MOgJZYP8IX7b%2FG3VWxn020v97iDVQ5lfdUJbF7bfX1heWBj0V%2FDT6y11B%2F1LCS3ADeZgf3dhsNJd7PUv9ZfEMFMiGSz3lhaXF1eAucU%2F2nNqc2Ldg1gXINZ2t5%2BkPI9L3DwDmWfDMkiVxVj02r3gsj344m16HLKbCurBJob%2B3HYtLfdxREEmoXzTpAf3k6IY2lfm6%2BRsB1uw7WgTz9M%2FyHSeG%2BzYqZyPsHFcVuLV0%2Bh4uRgP5atD9Ka7zcW2DOgJuN%2BvYHbw8QIaXupoAwOj%2BVgW2ITHWJuGCvP32vg13GWK5wsj3a0plGIX5y%2Frnn5h2TfgwXh15qZnmwP0FXb9gRLuyO8OMZMTl9%2FjznjgivBaQIX2%2B9BJJDQNIIQeKMH7rgJ6W4d03KpYtzJSMhV%2BSdDv%2Bip95Trmhc4A02L%2BXwns0G8ta5RUKLE%2B2ul1e%2F1lb%2FPijVQHAMbkFf6aKmsQaXFFk4eX%2F%2FnxO%2FQaIwH9Da%2Bi3%2B1Wfr9xAyPBAOR%2F8H%2BW%2FHoLVX7X6DyKNmixWzjqxdKdhAgc3UF1BKVVfgu9RW%2Fz0jpeEEBZtC0Av0bwIa2uT3J870V653Q8x95C1%2FM02p7swDCcev%2F%2FpNNfqMvFqnLtTMr1GjZdUq%2Bby9iK6oR%2BdUivwJ46IUEd9nxYoptbdTdjbrkePq1X9%2Bk2cxcvRMDzhf8C. This makes productivity an important mechanism linking foreign investment to export upgrading. In this study, productivity is measured by value added per worker or total factor productivity at the sector level.
Human Capital
Human capital is incorporated as a transmission variable because the ability of sectors to absorb the benefits of foreign investment depends largely on the quality of labor available(Ibara, 2020)https://dummy-citation.com/citation?d=z%3ApVdNbyRHGbYTR1kJJA4biY8DKvGxsWE8nh5%2FJLsom%2FXHfpi1YbF3FRFxSE139XR5qqt6q6pn3BYHw40bSFyQIHBHAm7IByTuII5IuRDghMQviCyxPG91z3jsZAVeS%2FvR3VX11vs%2Bz%2FM%2BVfODk5lX%2BsrE3Bt7MjN7UPC%2B%2BFaZ94RNulF3NTVW9qWey4skfSD7mcJf7zBRhjXSaPeTk5mXkl7PHJ7MzKWZoAmnb59%2B%2BS%2FHMzMziRKpP72zsfTXP%2BIt9qY4vfPt3%2F%2F7Dl7ESCY%2BO73z8PZTGpva%2BOX%2FHXD9u79jk4CPHv%2F6XMB%2FrNDrpQO%2Bdxbwz5qGxgF3Xvv6368W8Dt3v0LpngX8KY1dJeAfPvjVdMl%2FG%2BHt8gHprQ64t%2FpzYmGS4fWVFyJlKuBv9ijds4AfXJGU%2FdevTWP4oiyfZbj%2F%2Fp%2BmZbNzPcfrdANcNuDjzx6TTsYB793eQMKXDIhOoRhNwB%2BvTevw4Vv28gHPYfjk1Y%2BmZbNzfXRFUp4c%2F%2FY8y9%2B%2FasCPkmkMd17rvUDJ74Yq64Bf%2BsItKHn2%2BbKZ%2B78CntnXVz%2F8F%2FXaWcm%2F%2BPDZs2dXCLjw%2FuwvEWEccO3hj0jn0wHF09J4Uc39Zz2OjU2k7jNvmM8EEzoxfaFN6VjfmpHP6KuxVSuMplwpmlxYk0rvaFGRVU7GXLGYF9KH%2FzXrCVYY5wujRcK48giJ5ZaNMqFZVuaYMp4uHeNJgmlNAgidlPEio5OApaWOwwNXRvedTDB%2BcT%2BuE1ZqN5BKIYriPWPZ%2FLpTPG%2BxB9w5rlvsBtvnA25brNuJlhfa7HGG%2Bs7n4byJB%2F88%2FpljSuahNiTDe87YwsuhoHk8lr5iJmU0LGKjTV6x%2BQ1jhXZHXkjNhEem7RaLbt58M2wj2MjYAc68WLAhV6VgiSiAsWNUVByXebmInD0yF4eFsFJozKSSAhlAIhyJzFXOi5wiAq%2BnJVdNJhSdjVA64nphc6lp9Ti5UA7vyTAb%2BPKEF54ZhegizrRRpi9FYFGLEVOCW03sjrePrah3x0Y0AfBz12bb%2BFCzCem4FssgyMVxTh8nl%2BX8AJSkHOK0AcZF1lOCggZ4e0F92O4sJ6LXFajKDIV1zApXKk%2FTUmtydm9rO6SI4JSGALooegJAmFdvhi0CjGkqYlCGV1qLgmp8ZNxovB2%2Bk3Dx3VvZK71gTva1TJGL9iqgd6E0kCKQHh5HvAIMrowzxmvdSEQhGU%2Bjh8VowFxoD40jPxkDeqrD2D7X8ihATXq2lut6IsYdGwmw28T1ltcFNtQDnVplMoc6Qa1meze2UEUJjp2XeUnaQjraDGsqa26h%2FqlKm87L0LG0FN9r5TQGMH%2FfGueo9hvsgVAFPUHg0TfYJldDg697BoQCgm6nU3dXw0qrIcJNwJGaROWoBCt8aXVQnwPhmCz1IhsnCr%2BxHO1u0C1aOARHYa2Q%2FnkesE%2FelAYZDEQ12ZP68bBQDWJUYVMQLAbYA7mEMDyZ%2BUwGIWK72FdzLxOapncAwVDXBwVBaAVHcwbFoYvAUnUE2DDTGigZe1Ro4N7H1K%2FrOQIk0L02kwUFJGSgLZZIi10wayicD7qYhwwXQo0XBDoOtYlZpLj11JIw2d3xNFqzC7f13FZs0%2BR5qakb5zfv7q5vEiVIO84kBFv7miN1I%2Be%2B4aoFibHS1SPwftK0PMJgDtM20GfKclPLcf7%2B7u4CJYN2qzSnnQuuBbo1%2BBMhC9%2BvsdhQpU5Iu7Upsnl4b3ch%2BJ7WcAu0D%2BwudOVqhxY00kPSPBfWkAY24fqmxe7D1Oltfa9WwGbGk4WodoPo5hsdYgXRb3ZR6Mg0hgNoYlU6Ap6hm2wfaYUVgVB4CuwuRusT4am00H4wFO4%2FmcWAJDsCxlOtA2FfdAl0ojXDseJA6OJFLqf1UG%2FvaEoylfFzUsnQQRxm0sd6MElQwIGq6SQas%2FsEkwN0IKN2bkCA4xTHNOWJywDxE46W2mqRibUGBynMozGeDCMZnRxNfEhWou%2FCMOXJkQ8mjAgsvF9AjBLXxrMKWkD%2FxxldC3DgDCEd8H%2BuyhbuILwXrhm0lMyJD1BsMkR5cNCJq4%2FL60Gy4TbiChETDGNDqx2GoJjqMXKFybEKmaAyU%2FazqfOmrXAwwx9EsoUC%2B91Od3Ux6uTEOrxE2G2dGvqNy0u0h3XHuC%2BQ%2Bd4LtpNE7e6KkM6V4tPCS6%2BE3jWJQBp1r1bp0KgyF58qJvF2Jr%2BVJV3R9sj9ceNDJRDlI3z5%2FLVvZoqPn99TE%2F1hd%2FzafilBJ9KKNEVHqkps97jlog%2BJaL%2Fvqec3hIVvkEf0zMAk5FozsUzws%2FuVODFyFHXaK93ltaVctFFupx1FUTda6STS9fQx%2FnX6h7IbrXYX3%2BiuReOnldU45%2F2D5ShaXlvFhefNjMwaTn44eOfs40HAIkB5QLEXOxH%2B5EUJih20WKM5G2o4%2FOJ%2BjBuQDyTuNR3KHtVTIYgBRGhK3KWeWHV4O%2FO%2BuLW0NBqN2i6WtmjjIF06wDhyWHpEhr0FPSrDkzZ3xeHbwcO3t96KOmvL0XLflT1fFYQbboY4jZV4jNdZyEKY9KHUyfRnGKtSFeYq3AFFslFtklm96nHO4azDnS15B0eJC18%2F97Wa%2BMPv3W16EfeOxvO3as%2FfnugxXAQnNo6TtnH7unneRTK3cLzW16UHoU026zZJcdWXsTtOqIhrcQlEXidEHCABpQGM59D6Xw%3D%3D. Improvements in education, technical skills, and labor quality enhance the capacity of domestic sectors to adopt new technologies and participate in more sophisticated export activities. Human capital therefore plays an important role in strengthening the impact of COFDI on export performance (Ibara, 2020)https://dummy-citation.com/citation?d=z%3ApVdLbyRJEfbsGnYkEJdZiccBpXjM2tBud7XdHnvQzo4f8zBjw2DPaMWKw2ZXZXWlnZVZk5nldlkcDDduIHFBgoU7EnBDPiBxB3FE2gsLnJD4BStLDF9kVbfb3h2Bx9I8qiojIyO%2B%2BOKL7B%2BcTH1ioEzMvbEnU9f2Cj4Q3yrzvrBJN%2Br2UmPlQOrpvEjSh3KQKfz1DoYy7JFGu5%2BcTL2S9Pvm8GRqOs0EGZy%2BdfrlvxxPTU0lSqT%2B9O7a%2FF%2F%2FiLfYm%2BL07rd%2F%2F%2B%2B7eBFDmfjs9O6jO89obeLgV%2F%2B3w9Xv%2Fo6NHT5%2B8utzDv%2BxSK%2BXdvjumcM%2Fa1oaOdx6%2Fet%2Fv5rD79z7CoV75vCntHYVh394%2F1eTKf9tiLfLO6S32uFO7%2BdUhXGENxZfqigTDn%2BzQ%2BGeOXz%2FikXZfeP6JIYvW%2BWzCHff%2B9MkbbZu5HidbIDLOnzy2WPiycjh%2FTtrCPiSDtEp5KNx%2BOOlSR4%2BetNe3uE5DJ%2B%2B9uEkbbZuDK9YlKfHvz1f5e9f1eGHySSGW6%2F3XyLld0KWtcMvfeE2mHztxbSZ%2Fr8cnsnXVz%2F4F%2FXaWcq%2F%2BOD58%2BdXcDj73rVfwsPI4dKjHxHPJx2KZ6Xxopr%2Bz2ocG5tIPWDeMJ8JJnRiBkKb0rGBNUOf0Vdjq1ZYTblSZFxYk0rvaFORVU7GXLGYF9KH%2FzXrC1YY5wujRcK48nCJ7ZYNM6FZVuYwGZlLx3iSwKwJAK6TMp5jNAlYWuo4PHBl9MDJBOsXz%2BM6YaV2%2B1IpeFG8byybWXWK5y32kDvHdYvdZLt8n9sW63aihdk2e5Ihv%2FNxOG%2Fi%2FX8e%2F8wxJfOQG4LhfWds4eWBIDseS18xkzJaFrHRJq%2FYzJqxQrsjL6RmwiPSdotFKyvL4RjBhsbuY%2BbFgh1wVQqWiAIYO0ZJxXGZl3OI2SNycVgIK4WGJaUUigEkwkhkrnJe5OQReD0ruWoiIe9siNTh1wubS027R8GFdHhfBmvgyxNeeGYUvIs400aZgRShiloMmRLcaqru6PjYivp0HEQGgJ%2B7NtvEh7qaoI5rsQyEnBvF9NHispzvoSQpBzltgHGO9ZUgpwHefmAfjjuLicrrCmRlDoR1zApXKk9mqTU5u7%2BxGUKEcwpDAF0kPQYg2NWH4YgAY5qKGCXDK%2B1FQjU%2BMm443g7fibj47q3sl14wJwdapohFexXQu5AaiiIQHh6HvAIMrowzxmveSHghGk%2Bih81owFxoD44jPhkDesrD2AHX8ihATXy2luvaEOuODQWq2%2Fj1ltcJNqUHOjXLZA52orSa7dzcQBYlauy8zEviFsLR5qAuZV1bsH8i06bzMnQsbcX3mjmNAMw8sMY5yv0meyhUQU8gePQNts7VgcHXHYOCAoJup1N3V1OVVlMINwZHaiKVoxSs8KXVgX0OBYex1HNsFCj0xnK0u0G3aOHgHIm1Qvjn64Bz8iY10GBfVOMzqR8PC9UgRhk2CUFigD2QSwjDk6nPZCAijot9Nf0qoWn6eyAMdX1gEIhWcDRnYBy6CFWqjgAbLK0Bk3FGhQbuf4T9urYRKALdazNZkENCBtxiibQ4BVYHwvnAixnQcDbkeIGgI1frsCLGraaWiMnujcxozzbU1nNbsXWT56WmbpxZv7e9uk4lQdhxJkHYWtccsRsxDwxXLVCMla5egfYTp%2BURFnOItgE%2FU5abmo4zD7a3ZykYtFulOZ1ccC3QrUGfCFnofo3Fmip1QtytRZHNQHu7s0H3tIZaoH0gd6Erex3a0FAPQfNcWEMcWIfqmxZ7AFGnt9WdmgHrGU9mo1oNopVbHaoKvK90kejQNIIDaGJVOgKeoZvsAGGFHaGg0BTIXYzWp4Kn0oL7QVC4%2F%2FgqBiTZETCeaB0Q%2B6JKoBOtORgxDgWdu1jLST7UxzsySSYifkEoGTqIQ0wG2I9KEhRQoGoyiEbsPkbkAB2KUSs3IMA4xZimOHEZoPqE0VJLLSKx1mCQQjwa4cmwktHkaPyDshJ9F5YpTo54YDAksPB%2BATEKXBvPKnAB%2FR9ndC3AwDkAdVD%2Fc1m2cAfh%2FXDNoK0kTnwfySYHSA8KOlb1UXp9UDbcRlwhYoJhJGi1whAUEz1GqjAeq6AJMjPlIJuYN22FwQx9EMkGEhx0O93eXNTJqerQEmE3dWroNy4v0R7WHeO%2BQOJ7P8hOErW7i0I6V4pPCy%2B9EnrbJAJh1L1apQdGlbn4VDH2tzX%2BrSzpirZD6o8bHzIBKR%2Fjy%2BevfzNTfPT8rhrzD6fj1%2FYrCTqRdqQpOlJVYrPPLRcDUET7XU89vyYsdIM0om%2F2TUKqNRXLBD%2B7PxknRg6jTnuxu7A0n4s20u20oyjqRoudRLq%2BPsa%2FTv9QdqNed%2B5WdykaPS324pwP9haiaGGphwvPsiKxxo0S2G0mdnF5pbN4K1pe7vZ6S9GtqNfLaB1Kf7j%2F9tmmvYBVgHqPzp7rRPiTFyUo4MDVGu1rIcfDL%2B7GuCH5UOSdpoPZ49oUhNkHSU2Ju9ZTqw7vZN4Xt%2Bfnh8Nh28XSFm0M2vk9rCOG%2Bcck6BvgqzI8aXNXHL4VNH5z482os7QQLQxc2fdVQbji5ohprcQTvF4DbYRJH0mdTH6G8CpVwVbhjiiStWqdxOw1jzmIWYg7XfI2Ro0LXz%2F3tZoYh9%2B71%2FQq7iXNTNioZ8LmmK%2FhojiWeUziZhrUzfUOgrmN8Vtfpx6GNlqv2yih4K%2FHJZB4g5BwgAKlDiC8oNz%2FBQ%3D%3D. In this study, human capital is measured using education outcomes, skills indicators, or labor quality within each sector.
3.2.5 Control Variables
Trade Openness
Trade openness is included as a control variable because greater integration into the global economy can shape export performance and structural transformation(Sen, 2023)https://dummy-citation.com/citation?d=z%3ArVhNbCRHFZ6sdiUkhJA4oOVWByDe7Pz63%2BEn67Vj1kDi3fUm5oSoqarurnV3V6eqesbNydw4cQAOcAMkBCeCokjINyQESJEiRbnlECm555Rb4kTK92pm3DOO7VjrHOyZ7q763nvf%2B95XM%2FOro8aNODWCe2OPGk89LnisXiyzvrL91W5krI51fj0rZHRPx0mKP%2B%2BwTIcd2uTud0eNa7LfNwdHjetRomjB8XPHc6%2F%2FqdFoyFRF%2FvjO3N7vf4Er4U1xfOfeG9%2F%2BNy7UUEufHN952PztHVxOhb25cwnEn%2F0HF2PE7XdvzyC236bLL0T8%2BK3XKXKNeHiC%2BOMPP3xvGvEZTrGvgvjTGx%2FNIDYdMXIVxBe%2B1ZhF%2FISeXQXxxeZXiNQa8c%2BX6swFiDvPfX0W8V9P1pm61%2FdvfXUW8Y9XRnztN5TwBPH%2BX24%2BQWeaH39aK%2FzB9%2F8%2B3ZkHf%2FjeVXN88L8mwZ9U3YqeTD014sOdf87yeO3J1DOF%2BM7CNI8Pm4HWq8z1Lt%2BbyfH2Py45ha%2By8xA%2FeHbGKW7vUqMukeOrtO0sxEf%2B5xSsrvr%2FdHklxE%2FfpzLrHF%2B7pHrOrfqlX%2F%2BXmlbn%2BMOrIr78jXvTPP7ghb9%2BrtfqldJ4Vd14cztnWzourWKL3SYbKlakxjOfKJaqgUodMxHzlkvVMoXKc%2BUcw6nDeJqySEe%2BaplcMWHK3FutHOO5ZP2KOW9L4UvLU9qcO2zJwnnEYmvKos3WHdOOiVRxyyJrshAxCokgi0Sn6nRULNe5sIo7nceMC2twk9IYBa9GyK452sdO9o3L4KhQ4DzUzqvcpxVLQKNCcBRTZ4v7ktZjt6yramJVmpoh7s3UVq%2BmlKaWEwsoKD9%2FX5lLZc8I1WZ7ijmlGGdOZzoFPQX3XlnCsmxrc5txFMNcQgWhNz%2FavI%2BSE1PGCYXETRCVGbwOTArKU%2B0rEDfZKUxWYCfSM6eIarKKmoFEw%2BvcRBW9W222nSMD5TzKTKtmwALkObRR8WfRwiKFbiHuuCOnEc6jhBYGPXLnR7mhbFOCGGW1kXTFc55WaC2bm%2B%2F2VpEwSMzNkKkDnmnoc5go4mYiIKCfEnctF8o%2B1Ie3zhmhW9xj%2FVD7ZGq7yjAmVQYljToRkDKelxGnelB3k%2FVLKJUgnbIDLSa6yE3e%2BtwjRjdiZlUMLEdzMikp1GLLHDLIVTq1IoT80vNA5FOEzEkVYRH66sBnYax3t3UWXjsQ360ABm3ClnImtVXCg6gB1BLSmgtytTT8Y7mO2iOhvwQkT8xkpt3PP9qsZ%2BgydgLA0k18qIKRHFCTogjJBECKQJKZpo8mgO9jXnK84yLshQhNn8g4EWDVcoUSOtKCCTAMWqE6TIIAM64UCdFCZKMMlUszpKLdLWTOPRpRsT5GOeiollHfzGhpRnqYdYqhByrcQmZhcPEEFI7aey4ZbSaHxu4fNb6W8D5WAae6%2FswO9E8yxwTtK1CjOPaOhWIwcTlT8EWToUCQOaTUEBerC2ugiItDBq8GCeMtmRmo0HXsoVSUBTnk7jy2WpQpRaaaZhQaqpsIkLxmJAznSwmvIVhewuAwvRLQ6ASSlxq9tRQJ%2FSdeAHq%2BSEIzcLSRr47NZMqgkGgq2%2BxRAna4lKSPsAR%2FUDU6zdMmDZpGCcCmbAuTagFbxfThXvieNeH46QGHij0leRFxT1MiOBoCXKYljnGShMmmDtM2TmbrcFY1x%2FbAx%2FbN%2B1hN51frlZIHg5fcQ0s%2B0IVxUehAOTrFna9S%2FUvIjPi%2BOKfJoXo2P7skE0nJhBgQ9YQoAWd2J9zkykzdKKAiLpIv6lAQuBpoNQyIMBHq7VQHJgmF8To5ETSGMciZ2qdtnV04S8J0S%2BWE1QVNVIgyErsCwaI%2BNsa9kxarINmLFT82JiRJ5ytan%2BgCY%2B6HCmZ1cYnw0XHHqLeIfhad54iL7CvMRLDMsw7YQAIwtCcx0YcjB2MbcHyKIMHAqHZgNWxdjMY6Zxs861stY8U2wHM7hQniiZKbsJp4vju%2F1Op1M%2FDlORK323lk8EE0Hk2jO0yRITS1FcxP9trLvZTWWt0vccPhh4trMueZwmsU4RxOK7ELV4uDt%2F2kRPXSmlQ1hJb4yeK6kEaXvW671%2B2tdNZWVnvd7tri4trawprUrp8f4r%2FLDxNyS56qg%2F29xYXV5fnF5eWF3mM8KkdpP0baC63uamuhu49JBmlCvWTTg78l3hfu2U5nOBy2xaTutrFxR6D2zsR%2FOtwUrZPnrfCMqoLsOiTPztb65t2NrZWVhY3l7t21zbX5pY2l9ZX5u1vPb60vbfWWp1PvLa0%2FbOOnmc6JJ7RM1Kol0jrl31gau7LvqwKkNZQnfYC9VEDn8m61QY3%2BprcqWJ9Qcg8W68LdmwLwaPvBd1%2Betp%2FdWo2PZkJF%2BJ6AI%2BxQUqynRAmGvjNhCH0IvJzZi88A. It may expand access to foreign markets, increase competition, and encourage specialization and efficiency(Bieleń et al., 2024)https://dummy-citation.com/citation?d=z%3ApVdNbxzHEV0mMpBbkJuRS%2FpimQLI5S6%2FZDmHUBYphLYkGiIFAcnB6e2pmWluT%2Fe4u2eXo5Oi%2BJCfEPiU5BgkvhO55OIfYAQBckmQ35CLDQgw%2FKpnl1zSomxIB370bE%2FVq1evXvf%2B9rT3RmGcktH5097ScS0LetBUI%2FJqeHMrd14X2l6r6iz%2FpS5Kg58YsE%2BnV7Sz4fenvR9ko5E7Oe1dy0viDc9%2F8eWn5mmv18sM5fH5Tv%2BrLYGViq5%2BvrP713%2FygqY6i%2BXznYe7%2F%2Fkflgt5l14QcKe%2F9P%2FfnAd8%2B19P%2FtHrLXUB9z756R8XAh7e%2BDOn%2Fo6AL0N4X%2FyXc50hvP3v7xewBKYXIrz%2F1fXFkg%2Ff%2BvQ1Az74YocjnAf8jBl4jYAHf%2Fk1PlkIeMrL1wj44c4XO4sBl3%2FFy9cJ%2BLc%2FsE7OAr791uWS6ePGRWrf%2BNN%2BFNIYNw1CucZGrymI6ESoSWlp9BMS2orau6xRrGDhclE4lwUhbSYC%2BYlWeAN7pqVWpYgltaKUExISAataegifV9lE2oj8wvlLu5W0YkSWch1F7l0lSDnrKgaCZEFJQ31xUJO1FILIXYjkGW1VU9SMaUUUniSeCspzrTRZ1a4kfNpaN0mTtyKQQ8kmkBg1QXMoxKeT2gXKuGAML3i1i3FF1YQoKpeRt0wE0Go%2F56IjAAuUz6GWj4519PJYtlIIYlL7K2J9sD680Rf7Ve18RP0GuLApAwvzerh6GfFQofoZBm0nFGJFNq7MiOJdyDXReFXJWkdpUFEkVVpnXDErF%2BWQjxo1aptptNAGOTLEcfkzaQNXxTvnRSVumGZ2KNN1zDLzyx9gmybvxHUh7pTgo5Bcz2D75%2BIe0eUKDyyzIxx%2BebTfZitIyMxw7y%2FU2mkjm6CHiJLnxFQCwwjvCpHRhAz2ZwnlbKVtca6JvjhsQIilohPWPIS2yjRgB38hBm4qmvxxAwnHVizvOm8vYhYdY3aivbNMNcrPqEBzOk6W7wCG4T3XxZFsjfOp%2FM0biy1pLGiskGiOT0GKbopKIHEmBLwCvG9sXxxh6RExnQOlrgMEGadEVtzd3f%2BWLBK4SzEDUSUwUVGrxkhvWmTBwBYNE4SECmVzLxcGuZRJVahMIXwQU%2FJgPyZs0Iqu0a%2FZoPEjnG0j8NAlhqgCUy0Rx7N2Ei8Lw4lZwDAqCNDCKs7TdrVKXc3D1hK5hE7GkmtjGKwDafOsEmTMCEO7CJbRACYSBwcTiujlVKP%2B9LlU467GBW%2Bx0rQ8g4CmWNag4w466gGKedyTbBlW7DUe%2FKJt5wTxx%2BIxhk3czr3mll78DIDpRKYOc3aNpJhT5J%2BPaqY95Lcwsd1rF5sJ2l4kkCR5TwULQrApFSlJkBVqqjHuUpV9kU2dH5%2F2flzKUUg20f7w66u1dDWuZcgM4r0IbeYbl7BJsM8EGzpJnyeCn6ANo1ZU0rbIHUh6BfHwPEa0FIGxAm78BIcC5k11jRdj66aGMpg%2FtLTQ4cyphrEFFhLkNaGVs8HukMlqBH27BqHOqEcdV5B8qQ7WIUTXqU9mGVCzSs6Vh3FJMDlaDizdp10TdKUxYwA1U0KmYTQeRwuvK57qc6WkU%2BtqxaVHCyLr5qMDS4igZgoGVuXYGBOC4a1bW6uwqvU0qK5zREJTXMs1WYJfySgFQpR8HkOqHn4JBGlOgHAVGGAYM2pfhUFu4Eum4zuTvDji95vNPjLDr4ODeYFv1n7kKYR7STbBjnXlXQirI%2BdhxJCWHeOKwQdNzQJLgr1YbM5XHRxOr4rqrFK4r3I%2BDSH7KvvTBfdE7Nnx1Z3jpZtiiUNkwagXqEVhaH93mLFThogpCHB6XM7Y5wOGWuNyg0tEHx6YLh3ZLnIXkMjW6nBQIWuUMCq%2Fb3PH31NkA2H48NR0PbmLH9C00d%2FYJB1CQ0t8zeERf%2F%2Fg0cMHt%2B%2BJg7ti%2F8HRHv4%2F2j%2FgB4dHj3b39w7ziTOY05%2FUZynunX0F0nynfChtQbiiAqAP8UM8efOz0oDD9O%2FfDb%2Fn9ajBK%2BF3fJW1sDj8zXNYq2mL9zQZ%2BvwTOOGEbHEfzW2tzLwz1Pv2btof8xUl7a0%2FgGkGg0skLgXMyVUvjR9%2F%2FsxlsKwn7bh7ld5vjJ4lUTrD17RrKnP65GfDQX%2B4ub61ubY%2BuDlcfWdjY9AHxZtrw5urw7XhAPeqkX2K38E%2B02db9PrGYHt1Y%2FOdjZLHCVfWk%2FHjzY1bm9u3tte3t44T4alfxxxsdbCxOhhWdTMyOsA3u5YtJdAn60mJSSCHOP%2F4fscyEA9nprsijqBNXItguo%2FGnhsyhrXBaBU98uakX8ZYh3fX1o6dDn1q1nDkUgD0j4abg%2B2PEtnzyxC%2BqRahGcW2ZrLG6W5h6AjLJRwt5HIQnC0%2BJtyTTIu9RsHHs%2FfaOzwZS8A7c8fsMY6rkJ6%2BOZgp7NkuGPeYmzYNCk%2BAqzDT6XL2rrh94TQPscna%2BdXg1Q%2FcSxOe43uRVuFpxqX%2BSDXgaW3OE9red74AQy%2Ft%2FDc%3D. At the same time, it may expose domestic sectors to external pressures that affect their export capacity(Chabi & Saygılı, 2023)https://dummy-citation.com/citation?d=z%3A7VhNbxxFEF1DIuWEBCdAAjqIoBjZ4921E1uAhI1DQkQgKI6xhIREz3TPTMe905vuHu8uFwwnAicOSNw48QNydAAFofwAEAcOHED8AU4IpBzCq579wl8xHxIEONjrmal%2B9epV1Rut39qqHc60Sbg3dqs2canNM%2FlS2Yql5c3UWJWp4lCrLdLnVZZr%2FHiHKBUOKFO4K1u1u0Qcm%2B5W7VCaSwq4uVh77fHPa7Wa0DLF1X3nft7EVeJN%2B%2BbivV%2Beo0eyo4TPby4efaBHz8ayTuwC%2BMxPX72DsIndAB%2F%2B9H02Brj6weTi7QEXj3z35l4MH%2F32l9fHAF%2B58NEBGO4HOPnNGv6eGAJ%2BOE34ty%2F5CqJ2BayrV78fL%2FnrFUr9Jxg2jzev37p1a8jw2LWDNWVPhic%2B%2FgFNGZa8unbmACXvx3BeXKNcQ4aT7x6ky5hDCtsN8Gn%2BHl0MAKfVY9tLlpdL42Xv8BdLsfOWJ56dLZjPlWPOl6I3xTqSqWJDOq8y7iUeSZaYwlsVl7QazKQM54Rkpi2LQjrHvAlRgCsTX1quWZLzIpOsbU1CAapgzy2fX1taAVJJUNJF7Hxp2Y%2FXPyuEKjIkL7MMOQHE6Vc4KwBHGfcBxkGVFQo4CS%2B87jFeCNY2Tnm1IekyTWXipWBxL6DKrpeF31lDxMgIpB0VpSUAHONWMu6cSRTEEKyjfM5aBjfH%2BFnp8hIUUAiLpe9ICc5Iayzhmg6Q7FSlsWq1SXL8lUIJQdLFkhWm0KqQ3EZsKfVgwRFNqEYL4tqYm49Ozh3bSZtQUVQoEjSQx5G0y3AwJaQlQhSgeWzsThmniHmp%2FTb1Q3mj5spCVC2GaWbgRoCDihGX9tG96XArIBvODLTZwFAMdLhI5W9jivZQtYQ4zGclT3IozasOhPJPNKO55rGIvQhmJogpu21jQTxMJinaQfMkDwKHB7uxJTkAJ0yLpjsZb2EKjEBzxUyhNUnpQnCB0RUlhFNcT6eY20JgqKocGDOtEowyQ59KNAqN5MBUeLv4HkDsYOiXR0N%2FGneDXqMSQLojtabPA5AfF5uGdE%2B1pZNj6yVb7Zw79Ua1z1UeXiShf7QTtsBUVN0J6%2FoH95kDpudoK6uBQik0URm4VZgxSCRD5H76Ss2qCow0hNAG1eITR5RFuoR6C6U7QeiUK00TKWhATJu1eFFSA8sw8H0NwmrgMI%2BVpn4g3uUq9dsU%2FM0ujxTsZ0JLtWopbD42UzvMxliXcKoFK%2B13yROp6jQ8NFdJTlu%2BrUF9FwiYg%2Br6OzG2YRyVOWV5rPdc3Yg1IiY6xq5v1e7Jed%2FKe4c%2F%2BSe4eoql%2BQtMPVV%2Ft6enKWz5P%2BXpqPgO8vR%2Bf%2B5MTx%2BR%2F12ePlyu%2Fy39X2bpmifUCilOwZayZr15Yrq%2B0KJt4DASe7ZIzVbt7oyXPkc5m8hIvnM6TLmoR3N16ZXXsnv0AuaEW7BduVyS1x3fdmNSD60fQG%2FTV4yCtyQ%2B05S3lO7JZbxSlAw9zl7mCE3WhTVa1nbGqhXey25c1TeuVvHrF2Sq1tlpfI%2FOqzOJEvhyfSgRRnUfbNSjZqNZn53BRM9G1k2fXJhvLDRmNhpCubjYxG9XbOZkHRy1rK%2FNzS7M1esL9dnZS3hUVupcgjqz0%2FX56Uaz1S5jrRysohJoIvDrPrJDhNWCms5WPM67yXXsoCltIlet7j6Ve992T87MdDqdCA%2FCQRfORYlpzXALa9ESnAd0NYH4CP9AyFwZ%2B16bFFnvx13E5QQcSJr0BWzr%2BG3MlNY9xOqE2DzbCz5S81am8Dpsr1jDO92Fu%2Fc%2F1G%2FomYvhBXF%2BYKf0PlwZjQ%2BaRZt8qofCVRJWeY2MfwnmhjfoyKpSfEVEwKYgvkeSEpU%2FMagczYmMzWb27s%2Bv. In this study, trade openness is measured as the ratio of exports plus imports to GDP.
Economic Size
Economic size is controlled for because the scale of the economy may influence both investment attraction and export performance(Liu et al., 2016)https://dummy-citation.com/citation?d=z%3ApVfNbxxJFR%2BjZAUHJIKClEVKVAgJAmuPu2c8E8%2F6EMfrJFjJBq%2FtTVg%2BJGq6XneXp7qrt6ra48kpfBw4cVmBhIQE4oDQ8hdYChIoXLhx4oA4IE7cdhEfF6PV%2Fqp7xp7xxlGyPozVH%2B%2F93vv93ke1v3fQOJ8oHXGnzUFjbrfgCd0rsz4ZEbaXO7E2MpH5uawQ8ddkkir8nIWhrHykzu2PDxqfEP2%2B3j9onItT8gaH1z9Qjd83Gg2hKHaHq1db31nFXeR0cbh6j37qX9FQCpcerm5%2F5t9%2Fx%2B1U4EuXXxBx89zPZhA%2F%2B2v%2F7kyIf0nZNOLFh2dFfOM3had5hHjhr788I%2BLWw%2Bv%2B5jjHt86a4%2FbdT8%2Fq%2BBN%2FexbEnct%2Fw%2FVUjstnzXHnvXe%2FO6PjxUdnRHzzD2%2FP5HjhUz7AcyDOnYbI3v3njI4X3j%2Bp45UXRPzyq%2B9M5%2FjGj%2F51sntOQZxmvfjn948RF%2F503kNMELcYPWeOp%2BrYeuXxNOL2xccna%2F2iiB3zv5nKfG71ZK2v0NuldjQ697uNnGXaOqZj5lJiSjoy3JWG5tnt9U2mDbt9b3OeDVMZpcw6ngvLsNwYRTrXmYxYxs2AHLPyIVykZaUtuVIjxoUuHAnGLeOsMHp%2FVPlNmbOra1IlUsl5tvPksXryOALCl9i6%2FuMveD7PWkHYWmFrhpc5mXSXVIaX23uUW6vxOuz1uivstXK0R8YyQHLVrJzCFXYLoEUhcwmP17XChX8TtFfYfcp5X5Gt%2FHtfabIdjfTwABD7jnI3zwpdlKpa0U%2Bh7TXifatN4Q1wiUhu5NWTOZTLKz%2BumDNc1HpwZTVEgRJXbw54zkd8gBevl4OUzC5VjO8TNM94lFJOdaph8CwSm7zgDzVOn7J6cm2F3ZFUKRZ4ShuQN9WlEqxPYOMTE0yXDslz8AMn5Z9PWKIkI2Yo4zJnZR6lPE982XLB6mvmebJCUkQZgVqfWwn9pgsZ8ZwZaYkZXkihRvOMbEGRrBoBsIL2SGlwSViky9wZSRbSp5DHlklC1vkmiXRWKMTIHTc%2Bozo9m8oCRNyQKEeNCm1QaiQHQkNuBLu1vlFV5mkx2D8evTPmO23uwxZEwtuWRYU2AY6c3JPOu3JDzCo99EZCDyEvaj9ife3SimuTPUAFCe09rUStI%2FCdbzPPnU8yg6j10GA2TuQv88gj%2Bai%2BSuTTQZ8j63ic2TyQbamcz4ZDtL510pXOB3yKTIDIoC9Faa6VTmSEsgnp2ziiIyOZeeAK8EiAGfXm%2FfRPrFO%2FJLxhqjMU%2FNgGYuoYk4OWJ3408APpKcZVTTkWitzD3Ig9jtqio4bodGQekzE%2BotOTeamEGWLeKzrPcoBsTSaG2gwOGhcUjyKMMIl1ZJC0glZnIQwziO1QDDIbeaz95xovXaqNfaRAHZW%2BhZ82otPs9khaW9JLBFEV7V%2FemJnltdICBRtii%2FYkDeM9rcqMLr1cHAW4e%2FQdKP2S3fJjg50tY2ms28STl8%2FfTRWfXH9LeU8j%2ByWc7A%2F9ds955j3imGdSjaK7sqQEmuXJN1M5KiGL0YoaH7Xsf2NsGL1V0mlG4oFPqDKLN0nuylMtkxsDLCKwrIwHW7xI%2BZPfKnanWXvEKbebIv5PJAU%2BZl%2BKhJb7l8OgGQZhd3G3CUbW0F4TC6zbDDrNIAjRdv38Ef7a%2FPsy6HV7C51eO5Th8rX2Qjdc6kUZT3ZbS2GwvNzutpf8nOQ3qmpuCNtZ6nWD1tJyN%2Bxc63TCbisMUm%2FAUaTBg2MvwH%2Bd%2F3e3KmLVA7s%2Bg4Wgs9DqQfc8KaF7n%2FKsKPtKWsxt3RJzFf3BTWV9ZQ1bu59gtNyo8JIMOOYhUrSD2zl0Aun4Drp6%2BjE5v%2BFgqyKcm2Jt9Jqfi0tfxSigVVEUEg%2FQobZ%2B%2FOa4vVo3GDiIEl3EEgO1cYBkWpDyAzO9Fo7nMsa5LiP7A2geC%2B1XDIL2peCtioHe1n7Zsu0I5wC0o1iSErVJvxVUNvtfvDk%2BsjG09SWhByNMK8LckrlfDrCPd1DM1nLt8%2FnbSvcnx1mdzwSEbKQNHV5%2F74Nv%2B8%2BXFMJNRRU4i8ZxX7mNY80A5Dnifxx%2B4dKY32ROcbrinE2qk6QCRz%2F5AmBzjPkthZ3a58opk16ltL5xxPH%2FB%2F7fmpMcw6Wg1mm4DYGweerNfhz949Bpt59qU2ceht1xZb4wm%2Fl6fcYcU5biKPlf%2Fdx%2F%2Fp1Mvt0O6kiDKV%2Fhe%2F%2BTUWnU%2FkLqXGFfXVzEjDe1SRafOeYDv4nvY28jnbkPAQ%3D%3D. Larger economies often benefit from broader production capacity, stronger domestic demand, and greater potential for industrial diversification(Hudson, 2016)https://dummy-citation.com/citation?d=z%3ApVhPiGRHGe%2BJu6Ao8aZGDRYiSYTpnp6emZ2dILqbXcIGw%2Bxsz8bgQbDeq3rv1Uy9qrdV9bqng%2BAo4kWC3nTBQy4eVNSbMDdB8CCI51wWDeI9kEsYAvl99V73vs5skg0NM9Pvz1dffd%2Fv%2B32%2Fr3p%2Bcta7nGub8mDdWW%2FtqOK53K%2FLRLp0tDfMrFO5MpfKSmS3VF5o%2FAYPOxWXKGv8L896T4gksSdnvUtZIcng%2FDvvnD952uv1hJZZOL%2F23OgH13q9tTTY6vza%2Fm8fMLySUyVCcX5t%2FOMv%2FBC3nX0%2F%2Bwkd3v65WHL41X%2Fh3SoOD64%2BeKPr8B9Pk%2BUqDv%2F8C7xZOLzzx60VHd75xr3%2FdB3%2B%2FibdruLw%2Fk43wvE%2Fv0yQruBw%2FOR%2F6dUiwncerJjy%2BGevd1Me%2F%2BV7q0b47p2llP%2F%2F9t9Wc3ho3uumPP7W11ZM%2BfB%2Ff1iK8M0bKxL77vfLrsPDS%2BvE81Uc%2FvupbqfcGt9e0eErv%2FpRF8ODX997PHH4DNXuUQ6%2F%2Frs3l8ThT%2Fc%2F0Cmfk%2FdqG%2BTs8uvXPTO4Ekxyp5V066ywUzmhi1BIljs7DQVThsmTyrrQhzRKQ%2FYQSQRimFBOpgEWE%2BlDiXcMjwQ5ZUam0nvulJ6xUnLD6CfhRlgTDW3GUmtS6QybKtqljFv4OvFBhZqEFktEDMRE3eWasZK7YxnYc%2Ft%2F%2F6s%2BlgyXXK%2Bz0XBz55sDdttEa7gNjrvZOpO%2BkqniGiEgCXqXqDyXjknY2FJJz%2FrsBcdfU3Byo1CGr7OXjFD4oAXTQqVFXCZsiQRVOt9%2Fyj3zAEBlKuVIps8QrU1T7ilsFRGxegKkOjgi44UflvKKpyrMFjlWzpY2Zp3M4oPDwIOkRYvs04KXFQ0gZAbIkAdMvdQogZpI5uuKIKQlD9dUTk3Ij4eRdSxTrvQMFxcrh4R93JJK7LDOSz9gdwuFVFvPlHZm09p7ZIZIscBhRQ4QCOMuIs1%2BntISdapMzo4lVaGqg2fB4krUWI3itCYxdVwSayQy9DWwx37IWpa0AZ6llqpNiPkgpY5XRk7pcwM5lWAl87ZCyMAYgQnigq9LIJVbKzxLLOoA8raEjg7m97imMBfINaXGrsqkTqKyJqccZU5owTVi46xUAj3IUs29b3jcBUEoX1nPE1iQFxSfSQSTSzFg10Ossud4GBT%2BwB8ezFgic7QKIBLoRG0reqocs1M8lGlhrLY5MXeieKcxFtyIdSTaI4Z5FdbbHGGCUGAQuU4XpU0UHgWQqCqsaehYQGP68IEkHVeaSIAeBO2Zk77WkWEIyks2QX8TygU3OUIifhAvJekDrIKMiRB84FUsD0BADCdxn%2FigdfEwk7Y3EXxwoEWNPVFzHQpb59RE5JQEBo4JQIViGEEadoKLMEADg5T9btMgtnn%2FkzbAsM2AvXX6G%2FDnrdP7bB80wkrI0XzhTTVRsZ1h%2BzJPbO3YDV6pwDXoNS9O0zmednE8xXJ0jYhtWcFP7IrawBRS2VnAiRpZBmsQzoPb1Gliat3xWe%2FzBYcCkrPZpTcI%2BIYxUMp50NiD1lWQajRYAcwTiQ08%2FcEN8Oc6UpmzrDYCBDMImvlCZbHLcfZNcL%2FAOZc2d7wqZsAuQJjgRXsLpwuXtKtGCZE3GgUFmeMCFZsDsnDXSRQOSXHwlvpQCfQhXGGKvNYcpJuMAN8SOEDTlokyUqzPwSO2pJS370MijFxveg2hWpNbyhW1j0ElMkwp6oWSRNmNYMO5ivtGdxiCCLwJhOJEYMAQk4eoehHmi%2FyBQNEOpLyoNTEn7tWie7HqzUxFZY1He5RNJBlUn9K4rTEFLCr2WDxsZ0ZsLs6eBYWffbyFS0PtY4iFskDf%2BBEph4YtlRN8RMtyhwIsTgrLgtcADWAYL1GbD0USivYoxhA%2BR1G0IHEkvY0DC41qg2xmFIlcAfI1O3jEQ5gsXDsJuhLDClXFcQPdXxr7sIyzoK3WPoYB0UmwQ1uHYgCBbBQNnRoneGMWW5XSZ1qZY5ruELfWsg0VctRVn3lv0Z5IYCmAeLJB1T6qH%2BMZSddCtsOFRgipe035gXlO0phCnDHLeI6w4CRNnKwm7VwC9NGFjpJvPzwOWljSsZPJeKih2BvnA81jD0hxk44Bo%2BFop785LKlJOPrXvWQyS1%2B2OTDFGDrVOORB2F7Er3Via7A9lMr7Wn5K4siHqfCV65gU7GZXDBDbgdUqnWXYG5N8rVp4f3nxFV7R4XZMdcBZGVyE4hzgyVNrXywwmNvrZ3Q8GKqkppGIfwI8IQy0EZ9ZxkscU7NbtfAQlxzAmnTMZ4J410uVwNf%2Fy6mw6uTpzeFgc3h1uDHa2t0b7W3vDXD0vDLYHI12R7ubGPeJOcVfb36qyKJPJvOrnd205PnRaGfz6vbO7u7udmErCY7Ik%2BNXHz48ioBEPI%2FId3%2B41x9eKas6gcqCww2kazH06i6fabTnM%2BxFqEqq%2FDGkGW2eylecPrlehFD55zc2RO1wOOg7CWoo5D4b0KQhJOQASrsBQZ8oOd3Y3Bpd2dne2hjt7CFN%2FPsjx2E8zCqC6Jg7HKm0vIvbNVBb2uy7OMJ1H0sMAj2Drca5VooXZjdsbcKXDgKOA40miFexr28ef7st%2BfPjC1yMB24cW%2BkehG2VtGVnRysyfN1RqT8VFOOn0xo59xc5WzWwLt%2F4yHq9Dw%3D%3D. These factors can shape the ability of sectors to expand and upgrade exports(Hudson, 2016)https://dummy-citation.com/citation?d=z%3ApVhPiGRHGe%2BJu6Ao8aZGDRYiSYTpnp6emZ2dILqbXcIGw%2Bxsz8bgQbDeq3rv1Uy9qrdV9bqng%2BAo4kWC3nTBQy4eVNSbMDdB8CCI51wWDeI9kEsYAvl99V73vs5skg0NM9Pvz1dffd%2Fv%2B32%2Fr3p%2Bcta7nGub8mDdWW%2FtqOK53K%2FLRLp0tDfMrFO5MpfKSmS3VF5o%2FAYPOxWXKGv8L896T4gksSdnvUtZIcng%2FDvvnD952uv1hJZZOL%2F23OgH13q9tTTY6vza%2Fm8fMLySUyVCcX5t%2FOMv%2FBC3nX0%2F%2Bwkd3v65WHL41X%2Fh3SoOD64%2BeKPr8B9Pk%2BUqDv%2F8C7xZOLzzx60VHd75xr3%2FdB3%2B%2FibdruLw%2Fk43wvE%2Fv0yQruBw%2FOR%2F6dUiwncerJjy%2BGevd1Me%2F%2BV7q0b47p2llP%2F%2F9t9Wc3ho3uumPP7W11ZM%2BfB%2Ff1iK8M0bKxL77vfLrsPDS%2BvE81Uc%2FvupbqfcGt9e0eErv%2FpRF8ODX997PHH4DNXuUQ6%2F%2Frs3l8ThT%2Fc%2F0Cmfk%2FdqG%2BTs8uvXPTO4Ekxyp5V066ywUzmhi1BIljs7DQVThsmTyrrQhzRKQ%2FYQSQRimFBOpgEWE%2BlDiXcMjwQ5ZUam0nvulJ6xUnLD6CfhRlgTDW3GUmtS6QybKtqljFv4OvFBhZqEFktEDMRE3eWasZK7YxnYc%2Ft%2F%2F6s%2BlgyXXK%2Bz0XBz55sDdttEa7gNjrvZOpO%2BkqniGiEgCXqXqDyXjknY2FJJz%2FrsBcdfU3Byo1CGr7OXjFD4oAXTQqVFXCZsiQRVOt9%2Fyj3zAEBlKuVIps8QrU1T7ilsFRGxegKkOjgi44UflvKKpyrMFjlWzpY2Zp3M4oPDwIOkRYvs04KXFQ0gZAbIkAdMvdQogZpI5uuKIKQlD9dUTk3Ij4eRdSxTrvQMFxcrh4R93JJK7LDOSz9gdwuFVFvPlHZm09p7ZIZIscBhRQ4QCOMuIs1%2BntISdapMzo4lVaGqg2fB4krUWI3itCYxdVwSayQy9DWwx37IWpa0AZ6llqpNiPkgpY5XRk7pcwM5lWAl87ZCyMAYgQnigq9LIJVbKzxLLOoA8raEjg7m97imMBfINaXGrsqkTqKyJqccZU5owTVi46xUAj3IUs29b3jcBUEoX1nPE1iQFxSfSQSTSzFg10Ossud4GBT%2BwB8ezFgic7QKIBLoRG0reqocs1M8lGlhrLY5MXeieKcxFtyIdSTaI4Z5FdbbHGGCUGAQuU4XpU0UHgWQqCqsaehYQGP68IEkHVeaSIAeBO2Zk77WkWEIyks2QX8TygU3OUIifhAvJekDrIKMiRB84FUsD0BADCdxn%2FigdfEwk7Y3EXxwoEWNPVFzHQpb59RE5JQEBo4JQIViGEEadoKLMEADg5T9btMgtnn%2FkzbAsM2AvXX6G%2FDnrdP7bB80wkrI0XzhTTVRsZ1h%2BzJPbO3YDV6pwDXoNS9O0zmednE8xXJ0jYhtWcFP7IrawBRS2VnAiRpZBmsQzoPb1Gliat3xWe%2FzBYcCkrPZpTcI%2BIYxUMp50NiD1lWQajRYAcwTiQ08%2FcEN8Oc6UpmzrDYCBDMImvlCZbHLcfZNcL%2FAOZc2d7wqZsAuQJjgRXsLpwuXtKtGCZE3GgUFmeMCFZsDsnDXSRQOSXHwlvpQCfQhXGGKvNYcpJuMAN8SOEDTlokyUqzPwSO2pJS370MijFxveg2hWpNbyhW1j0ElMkwp6oWSRNmNYMO5ivtGdxiCCLwJhOJEYMAQk4eoehHmi%2FyBQNEOpLyoNTEn7tWie7HqzUxFZY1He5RNJBlUn9K4rTEFLCr2WDxsZ0ZsLs6eBYWffbyFS0PtY4iFskDf%2BBEph4YtlRN8RMtyhwIsTgrLgtcADWAYL1GbD0USivYoxhA%2BR1G0IHEkvY0DC41qg2xmFIlcAfI1O3jEQ5gsXDsJuhLDClXFcQPdXxr7sIyzoK3WPoYB0UmwQ1uHYgCBbBQNnRoneGMWW5XSZ1qZY5ruELfWsg0VctRVn3lv0Z5IYCmAeLJB1T6qH%2BMZSddCtsOFRgipe035gXlO0phCnDHLeI6w4CRNnKwm7VwC9NGFjpJvPzwOWljSsZPJeKih2BvnA81jD0hxk44Bo%2BFop785LKlJOPrXvWQyS1%2B2OTDFGDrVOORB2F7Er3Via7A9lMr7Wn5K4siHqfCV65gU7GZXDBDbgdUqnWXYG5N8rVp4f3nxFV7R4XZMdcBZGVyE4hzgyVNrXywwmNvrZ3Q8GKqkppGIfwI8IQy0EZ9ZxkscU7NbtfAQlxzAmnTMZ4J410uVwNf%2Fy6mw6uTpzeFgc3h1uDHa2t0b7W3vDXD0vDLYHI12R7ubGPeJOcVfb36qyKJPJvOrnd205PnRaGfz6vbO7u7udmErCY7Ik%2BNXHz48ioBEPI%2FId3%2B41x9eKas6gcqCww2kazH06i6fabTnM%2BxFqEqq%2FDGkGW2eylecPrlehFD55zc2RO1wOOg7CWoo5D4b0KQhJOQASrsBQZ8oOd3Y3Bpd2dne2hjt7CFN%2FPsjx2E8zCqC6Jg7HKm0vIvbNVBb2uy7OMJ1H0sMAj2Drca5VooXZjdsbcKXDgKOA40miFexr28ef7st%2BfPjC1yMB24cW%2BkehG2VtGVnRysyfN1RqT8VFOOn0xo59xc5WzWwLt%2F4yHq9Dw%3D%3D. In this study, economic size is measured by real GDP in logarithmic form
Exchange Rate
Exchange rate is included as a control variable because movements in the exchange rate affect export competitiveness, import costs, and the profitability of trade-oriented sectors(Hasan et al., 2023)https://dummy-citation.com/citation?d=z%3ApVi9kxtJFZddNuWqKz4iLiFoIhPsytKuff7g4yzvyqy4Xa2xtBiIaM30aNrb0z3u6ZFWTtirggICqghIKC4AF9TFZGxCHUUdfwEBddEVRXJFRHqb3O91j7TSenXnKwW2NfLr9%2FF7v%2Fd7PXr7pHZ1qEzEnbEntUtPcz4U3TIbCMtvJ8bKodRXsjxOduQwVfjjClhJf0AaXfz2pHY5HgzM0UntSpIKMjh98%2F8ffYXVarVYicSd3n%2F9n3%2Bip8iZ%2FPT%2B5h9%2F%2Fh4exFjGLj29377ZxlNtLurlz%2Bnw5t%2B%2B%2Bod5h41f3V%2FN4a0P3j2ec%2FjgX%2B%2F9ZDWHt%2F%2F37ofzGa6%2Fv6LDu9fuLGDY%2FIASXsHhvW8YAu0MwysrOvxm%2B6OFkusv6HEFh98aPEfJl2YOb71YkTbf%2FulrC7RpfpEeP9vhlwioixx%2B5%2FfvLDRl%2Ff1Xw3Cpwzf%2Fur6QYf3Fq9FmqcP7amOhyxt%2FebVJWe7w4%2BcLXW40V3TY%2BuU%2FFjKsj1Z0%2BOD1xS7f%2BDf1aBWHf%2B7Tw5nD6ytmuLX5zmKXT1%2BN2Msd%2Fv2%2Fi2rTWjHD7cc1It7ZpKxK7O0Pdz5DHMSz0jgxufrrLaNHwhZCTdbYOBWaSe2EFYVjljtRsIQrtcZcKtiIq1IwkzDOIlNqZyfXC8ai0lqhowlzk1xGMJ6wWERW8EIU5FFGKYu4Zhk%2FFEwc5ca6gmXGCsYTLL%2BYDxQ%2B6pghcDjmg0Umy4WTTo6EFkVBYQdlIekzkpJ6ZNRIxPhQ%2BZR6WGftoyjleiiq1Clsykdwzwo51DJBftoxmeU8csxoHyi3JpGOD6SSbnIujEs57HLsaScoFNljkQ%2B4Qjn2ULhc8UjU2RPCjc9OMib0EFBTngFO7Tc5jjnLY7HGJLIomBYRrLkFdgZlVLkbjeqnoAIhBnQMItuX6rMiEZbOhjpkhEpdBfmCFwJiIJBWdT72fiu3M7M6e6jKyJXh1hGgfQlPNE0AvIuhm4NgMKlwRmOqhoJSsMG3aBdSGBoTF6HzSxoeOjs1rWAm29hkIKiMzioEmqxw1uihB%2FdiwuFB6AIBAEbESzANMGCYAE45wQywsVSKoS0IOd8Rfxj5ILQ8g4tMcM4nVPAM2Gc0FWRY5ctaqA9dKkrl1oiEPsELsp%2Bli9RjmYCnOOF7NEdGimdFxtGXOawupGWd7YdvQ4NRRUzxx4Ifsk8Lv2w8KZNFqNbY3GgvDG6MFNFTT7BZ%2BhAKkCUGuwBLP0W36JwS3AM9cxCfoxQ5IZ9TN3QWWXoKVgxZIChG%2BoyBi66qESiEV7jAOEq5kjNQVVMrMT9TEKZdfIgkxBHPckWDu0DyytGBlsTSnvNJTM8HflN57dJCRDwxPcMs5p5al%2FNJJkiQMGkwQax4bOzhSe3LKR%2BALJieyRd%2B4eEqXBmTsEL0KGw18%2FiAqQ%2FiBJWBGk1QpBtTkfT%2FIjLaZGi10CMJ7vlo1J094UCWjo5LhJn85%2Fh35%2BEio6E1Y5fWzxkTkWCbAQE4K5wQxDpdJsi2tDTtFZprU%2BX0OAWQlTiaMlUhRBFxwiXoIIJ7sQiWVmDY%2FayWOgbhHMzpf6np06oopMHY%2BrZJnWA9aWigBPgA7ylIYixUrZ9aUw5T9qzkqA1B4BRDKbgFfzPhUvQJzdGRKn0Ij%2BVIinFQp9hEZQUcV5NCwvZQTBhqK4zWQgX08JQjIHyTjLh0yrGKWWOsVDbkVuPfuKLxBc3xvqzByOF8kfKc8lnWGTbmIEZkS8AmnwuMeKkjg2Xum2AhD1jHcITdh1fKEDTwyIqR4KoCbpbHiFtJ444CgSMljqZ4PBLldwKBNH83ABWQzOIM4uyRsABrycqtZADe%2FEaAfSUY8URzZFE5pW1GsWkKnBhKUeVf4elx4jHPfTMzaEeJtHAUXFOqBDlxyt8O8HWObQZtgqBPK3XQvWr3AAlNWQSWRSR8xB8cA9yeTmQ1TSNifOjbUGdbKe462PPod25IurDxpoRUkrR8JmozuSYILR9jXgCjRHMqCCiEvxnAlZJQ5CKVCbLwrJExMgSQ1GCusEAKfIPZIpUpoTzAhhUlqIzig%2FyTBHG0HRj75DG32BpTAoEsTvopAKZtMJVYkpPY4AJRxUynv0Qge8IUbR9aur4E3VnoQo6W8ihdIxWQCa0Wv%2FHDzM1ig9JnrQcKYliCVJjPoAuSA%2Bo14Iw1lBqFXlR3KJqKAFDVSUmuClNa4sccqX0yifQq4dVsRDBxlmGVyvVYwhEhQrWezSoxMjXjcxLHNB%2FJYRDzKWUq9fJwr5F7wmuEW3OVV5B6TEJFimo2ArywAkc8AQCmw2U78bvtHDpL9JdKnE7xTEOQEIn%2FoIT4IzBnuiQIA9kq8URx4dYyHS7kGiYZ%2FMpnm2LujuGJOK9NM5Wu46ZLKi3ibZqEjcbGrfVmI6MsUIGwHZ0Y%2BpmLl9BTWxyrMPIP%2FUTEG%2FXNO0IWRSku0SAAyPpeNQMh6JaxWICUcVvj5zARRGwPkhsokOC%2BDxW%2Bks8C7s5%2BT5P0WvOYJAhvSRgULItH%2BOZqqnj49JqagYXUfkbvUoCDrJMEsKiJ2OEF15hviIHco%2FWYiljGJMS1l63jLiIGY0WWttSsKwu%2BzD5pDRxPZTiRtSCWPGF9nmYyXhqiJ%2FHsDzzrcSVS1kozNPd7XHEVDkUyxs%2BEV6LYyKOvNRv1jTdu3mncyPA%2BktUbzToatFlv3Ko3m7EsBvoYfxf6bblxu%2FnG%2Bu1mo5FiOWMYxNHhk5ubdxt37968s7nx1LfId%2FgpOVhv3F1vNLO8HChZoNDQ5Es%2B2aOv%2F1gOhEIrMDfzrziPgjX6d4jRoEEVB1YdraXO5cW9GzeQcN3Y4Y1Py3lYlAO8TxIihxwvd5ESfTxeQgRhkrcw5fNf0%2FCqCWxVRBexB5Mtuohfg8rj%2FYg0PH6Ca1Xhv71c8e837a397v5eZ4s9bvc6u512d6vNWt1t1t9ps712v7XLOt3tg17%2F8Y%2FusRb7%2FkFrt9Nv9Ts%2FaLP2D1t7nS4%2B73fZ%2FkO2vdN6q3W9Vx16cNDrdNu9XruH8%2BT70X6312b9ffZw92Crf4Bj3e%2ByWXD8u90hT70EL%2B5Yf8cx1X0Nd%2FPPCdkn. A favorable exchange rate may support export expansion, while instability may create uncertainty for investors and producers(Kurt & Dereköy, 2020)https://dummy-citation.com/citation?d=z%3ArVjLbyRHGbejXWkBoZy5VZACi5iZnRnvI95LvC%2BzziaLxTrKleru6u6yq6uaqmqPO%2BKwQQghceeG4K8A%2BRIhgcSNC%2FwBXJC4wnUP8PuqunsedvCS5eDxdD2%2Bx%2B%2F7fY%2Bez863rhfKpNwbe761fVzzQjxvqkTYdGd6JzdWFlJfq%2BosfyqLUuHPO5yT4Yo02v38fOutLEnM2fnWtbwUdODV%2B%2F%2Ba%2FOI3W1tbmRK5f7X37XffZXhKvalf7T35PPkhHsRCZr58tffig92XeFzRu%2F0%2FCtyv%2F%2Fz7VYEf3nhDgd975xm%2BLwUefP6mAv%2FyO9rqBT79er53tcC9b%2F7zTzi1fZnAp3%2F%2F7t%2F%2Bry4%2Ff%2BdXaxh%2B8PxNBf71q%2BTjIPDpP95Q4Pd%2F%2BrN12vybHlcFih81xov2%2Bi%2F3jWVSO891KkaM%2BVKwtOS6EFgNT7WVqWAmZ5wVxmQstYJ74bpTrj%2FmmrpWLeM6Y5mo6B%2FSIeyEW7SwJi3eSZyXvvHxENQvSgHx7hIzxFn3bKGd5dI6z5TgGc6aqEaZhKtNs0RqtKlafOee8TwXqR%2BMcsEqJ%2BwpbHKMzDkO%2Bwa3vbA65CxkesszgNP5oJnBp2UVtyfCO3bzGbeqORmx%2BXS6c5%2Ft3JuxMT7n35mwj7U4qyFSAA3VpL6JVeBSn0YsaVnKGyd1MXjRAQUoEXTN0sZaodN2nIla6Exoz6xIhTzliRJuBOQTP4L01FSdvaRfZ8DYQooyiyAS2zXXEvIzwRXpW0hfDlqCu%2BF2ZbTw3AI%2By7Xj6dJ6YavBugzaEMd0MA%2BBjCzZjEaEjJ1y1QQSIIwQw5XpTcAhaRmUgigml54nUknfriPZmbnBiFV8Y6BhhjaeGQ1eBu5xCyslXEfUOot6YZ1lSQOWKEeMMk6AjoaZWgQF3YXB2XhjwpBAa7HpKN57zjiQD3TyC6lhfu8neZjBZhiMgDiYFNjIEcgoIuAbEEIoY0pQbpB%2FlFrmFHYp1alDzGlzCXVqGu0tkGP7jSW%2BVrBzdDVoSwdjcEDKip8QR4aNmDskL9LLyVNE08JlwQEW5ZoGA0Ay4eliPH%2FzhWhlZv74a9X0qTK%2FfRdJ8mTNpAp%2BVSA2FHCUE4pFySEfIiVYCwOBVy416pVEakIfwEC9AQah6MDojl9IJCzCdYhZJn7KHZjeZ8Janqt2HINNRkfvb37Es8ZyMng2R27PZjB4P2w14IcTIQihgNommh2iiHzxoqAMQzFBoH2nvnJCnWKVF5zusI14RA%2FdhGULY0%2FOt94uOSqkxVp74%2B3DxtYg5fgIXnBZxeyTDsqarGX4AlWiqiX4QL7AKGjysiDBkTwqRrqUNUuEXwiUsvVCu2ZNdKVj6jIXl3mLC0cNkqCdkEkrqQ4mKiYC5kSNdR8vVPcNpamViInkQbsVqFwouBrXHBVb3F4IsB7%2Fl3toZmQYZRrKvZMZmkjsPxVyorEUz%2FV68pFAgmdGmaINeDpe1WroS1Y4wW1aRmmUmtjYubdSN2M7gT6FbeiCGw8PXhyx2XQ66ioGKR3Knm5yBDFa4gALTCP3UF%2FAoox7Dl5qBIXxFInvIJF0KeGFiuiGM515SzOolvT9N4XaCw4sgAQziQfbCBFrqrBv8hyFEEFaiMQB7uDgQ2MdZwc0CiSNGrHDJlHI9sfSpcoARcEOQSDKttha9qWmQh36BDUMRB08JNQ5kqkFcBMaLgKBInU3zRuhJGuhonP9pX6x0RLdzaCAwz4%2FLFtR4Lqjqrm8QW0TjYw4MKzF%2FgUqxFBEOg77EZmUWysBjGn8BO5kOOjGk0dLJl%2FaayC8X4%2FlmlQFfqLmfDp4udJlTWhEXR1rcarQEhFAI%2BpTnmgcodkk%2FFoWdExHTSKfArTIFcxXfT7Pdnd3xyhWuyvZeUCqqc2iliZ0KEdvoMwmDg9mbzgVAfzi0gD0NjvSF9rvZCUVhiQMBl9O32uoi8hQFKn4gRLrk8flQ0M3IRkLk0IkY4iYK7E0piGno9Z68QwtPMEU%2BHrhWnXtNQzyxkNhJ68z6CKRIX1T%2BeSR0anCAGn0%2BAFMoTxrFI5uZh0SiwgRuGDRwuB6R4duIAPasWVinabSqxIiIsIxTioe%2BIa6S1EK0kKmKXmCUhYq3IrgZSMIwi8XqngREVyh0X%2B%2FOKi4fE5Yyr2YGgMcQ60caukKQENvg0s0B3RjBKIWCNU9lCLDzwEFwKBm0zWNUqgaMjH5RUbzDCMEiejrQFc8roJ8ovpW8ZhGjfl0fmc8m1boWKHY2wOdG%2Fq1gjdQbt1LFRXs48%2FYbDbZmQvpXCOuYUbzSlSHVFV5ikJeSZ6fGoVx5iv1IO7D4UcPzM%2BF%2BAEZgpdSVDG8iB1i5Rvb01Lx%2Fvv7im5aiXkayn9Cr6%2BaV3Qjzzmi2GbPMJViQjrF28mTCnhYo8TWxXPlY7Dn5A%2B%2FbeNZsS%2FaT3k8nMoMP65cTzMjz9B4J7N787uzW%2FWqHxPAgo2d2TyTLtEv8en0Z3I%2Bu313fG%2F39k5a8eIYQ92dnXvvzWbTEi0UgRNnJ58sF48DTAHlYxI3ns3H8%2Feqmrqjw1wdgd4Odp9964FzBoQLUz1CuU%2FvvkciLXWYNUZdST6BkaaxqfjYqrNp6X3t7t%2B6BUcmxha3rvKlwIuqb2tC6SS80ihxhMdt6BQmf4Y%2BtrqMFzgURJxVKTp99rB9RG8Gb3krckCLfMg%2BwazpwurXIhnOfvygb5ND7bhkdlwvXT1jKQXWB8ahE93HlWHQCvPSZZNRjp8wZOpeZuTjDbxWfQmI%2FgM%3D. In this study, exchange rate is measured using the real effective exchange rate or the nominal exchange rate.
Infrastructure
Infrastructure development is controlled for because it provides the physical foundation for production, transport, and trade(Nkemgha et al., 2022)https://dummy-citation.com/citation?d=z%3ArVdLjxxFEu7xeleWVjJiLUss2kOKw8pezfR0j4eZsb0Sgw0DlmetXexdtJzIroqqyumszCIzqx9wMQ9xQgIhAReQuHGAEyeGE0d%2BgIXgBD8AJK7IEuaLrO529%2FAQqDn0aDIz4ouIL17dzx%2B2%2Fphrm8hg3WFr5aCSOV2ryx65rNvZ7Ha3MutUrszxskqzx1VeaHyCh6iKWsoa%2F%2Fph61ja69nRYet4VhAL3H7oe73ySavVSjVl4fbumXPv4NBKgq1u7%2F7jgW%2B%2BvHPnDg1VGorbu9dP01d4mzN94qcBWz8HuP7nb4GwMgM8%2BQa%2FLQHY%2Fe61d3GYAd5zQSwHuBlqPkwB90%2B%2FtSTg9hfPzQNeP%2FnZ08sBXvjXqd0FwO7NXwV4jMV%2BCvCfn7y%2F4OGpW4y%2FhIcPXXyVbc2FzJJLAO5%2BfmIxy39dsmwu3XtrwcNTry8JePnquwse%2FsXzcQnAR175iHttCvif%2F3%2B6ZOvtXXyDn34%2FDx%2Br5byHy2f58Q9vLdTh6WNLAl75mkO8C3jvH5bM8tW%2Ff7wAeM%2FbS3K4%2F%2FTLiyG%2FdzTL9ExtA43%2FdP8VI0JBonI2rROe5vxvQt6vCmUyJ31wuK8diUwmSqugyAuJY4LBr1JylEIwkCspVTIQDlUdIKJDYeu8YPRxVLB1iC824zvlhB0aSKc1TIzb4ka8kwOptOyxoTEehUzhKcPirwl8KU3KhygA4zV8jREk1gfGntqHmDKJI%2BkhgJgyFaa4oajZQW2HyuRCigKEkhOaBqQZYo4MbL%2Bpjwi8La5Dxkkthtb1EUpDHj7WjVmTTGpzMhb4ubPDUIgzT9iS3Kront%2FZuij260SCWRx2LopL0jnLh%2FOds6KQAxK%2BYE5iNDJIPQ4qEc5qtiDDkXx4yCBZWsKwEYR02BLijdm2eDhJrEs5vmDFo%2FBfJhRJ2YPCmY1OZ%2FvsqsitZZYW0uyDKmsNyv1RUFZf5byDAk96DP3mHnyVqCY%2FIzwVKZVsrKFvHr8t9nBHI1lWmlYb%2Bpw0vrIuCD%2F2gcpppUUfWKC0AyrJxPRWZKEYIzn6xNGwDwKBI52Ie%2BIYW0gbnbupbYt91UeHeHiR2LKsjWq%2Bzky88KKUfZRzEJX1XvU4CzbaE31jh5rSvIHMlJGGyU0cBEUvWvcx9LlCig6zG0hN80iGXA4SYUF5YYibTqKM%2BO1IS06UJyzNQs0QXiNq0YKxs%2BaU4O3im5ca1tFnoF8hRHaaazbLVKKYw7smZt4erQ5DoSn9Qja5gTYl0SfOqMrGseQmqlGCp0PukMxU%2BApV2LiAAq51YOHU2SrKzqxzK%2FuJREwoCp1GFZ45rmZ%2BIDuuTxNPcRxYXZcxnogjIweNcuyEmKKhQrU23GJaTUSYTicHPBhKm5L24sxVV%2Beo39ionbNHHaYRxp3hCcSzcKi0ZtoHGIZcSHCzuYYpY81a5RQs51IZjI8bBVKdjo3kruJe4RJPwL1TWZ1jriD5qINVzCI5bd5UZVkdI2%2B4njLDz7ECUJ9wBXW56JhWpg%2FOJ2UQR2WsiylFc1T3kFUipICcU%2FghEEddyok%2BbJ3UIBClSekj8Dbf6Gw8uNbZKTEGAmIid8VkFmsplzUGvvM3tQIFSdjDB7RvtbfPE%2BY2ltTl6FbWJOq%2Bl6oZwv7s14fiDfWENDlh4alMOR%2F%2BjZv7WytvflBolOHspFnbqV4NRf8ir0dwylpZBm71OL%2FWpzIvJOUgxpjHajUA809RjdnSR8Vpav1YSV1LCpvZGvajWnZDKXGt%2FXPi2fXapAd2IruH7YLxH2UTleIX0vEktWr0t26n3e10t9YP2klkoA0KN3C12e3spMr3zE389eYF1dnY2lzb2H6wq7o72%2BfWtjo7m4WtCAmlUf%2FJzXOd81s7W9vbOwcQr5t0HDDWWre7trFRVnVPK49F1mRkJXrbf1R7GiiMw0v%2F66NubI36%2Bq%2FTo9UihMpfWF%2BHj23r8vVfcjP3dS%2BMK469Lx22kqYbOK6gnMhmV7Eg568Jq0uPIauBROml8WVQGu5bDY4yfF9AI6ZP8gxprh9oymM03ItzVKEJUl7Etopznfu7qNGMWHcVdoJGNSOOwmoegJNReWRIzemvTZc3uuLZZrwbGmE9YzA8nKE1ZYZvTCrxN1MO8ERS%2F1ZufgA%3D. Reliable infrastructure can reduce transaction costs, improve connectivity, and support the movement of goods across domestic and international markets(Tandrayen‐Ragoobur, 2024)https://dummy-citation.com/citation?d=z%3ApVg9jBxJFR4fPhEghE4gcUBAoZN8azR%2F%2B%2BOfxbfy2ruWbiXfyazNWSJA1HRXd9dOd1VTVb2zDQGLTwgJCelAyEQIgsvIIGETHxIRCREkRIiICAIkEt%2FJ972q3pmeWa%2Bl00heq6en%2Bv1873vfez0%2FOum8nOY64k6bk86Fg5Kn4u2qGAkTra5dTbSRqVQXizJO3pRpluPPWZyT%2FhGplf3lSeeleDTSRyedi0km6MDTmx%2Fe2frNs2fP4lwk7un25fe%2F8s9O50LkdPl0%2B7XP3qWvxETGLnu6vf%2F4Z8edTqfl91Of0OCl3%2F18GxamBp%2F8B98tY%2FDre3%2BnD1ODH1z%2F7XIGe%2F%2F%2BMuU4M%2FhoyQiHfx7MG9wkBJYwuPaLb%2F5pzuDnl0x5gzvWMnj3C3%2F45AYHrzyiLIPBq8PH321H%2BEqyZITXnv2RLEwN%2Fmq8JA83%2F%2FoPKuuMhz9cMsIbv%2F4IZZ3x8Mn7S0a4VXx1njbfwadlDN5849YcbZbu5e0f%2F55CmkX4LrFoCYO3ip05cXj80ZIp337wtzkePvnLkr2884aYK8rjD5ekze5r%2F58j9gePljR45zM%2FmReHd5fE8M7%2FvjRX5Sf%2FXTQovldpJ%2BqXj97kJmZSJYZbZ6qo5yojmBE5d8Iyp1mZ1VZGPG%2Bd8UdcBgGSOGK4sqU2jinhJtqMLU4yJ0xhmU6Y0Ty2XWa4zCe8xhWXhk7TlYqZv7zhL4USJq27bALPpsssV9L5ARhOkn9tCn%2FH33AiF5EuikohPH%2FX1taJwvbZfZ0gtvl4EWou1VjgQc0QvWCjykolrIXnQ2m0KoRywbLhsWAJj2TehMAKwS2sWGarKGPcsqiyTiNFQJVWAIsGdZc5WYgui7R1IehYRxWZDUaUEDH8Iw0mjjxkdEYW%2FpKVRkciJid4ttAqtY5pxGksW9mzBQBkl9hbPKtlLARAWRuuXrncZ3tn0rT4mkLkqrHNkdehyGSU43uF8JQSkZMqZQU3Y%2BHoKABGAIX2txsAcj0BmHuOnnBGjiqiRKmtdPJQ5DUBGQtc6dJDN6qBJO%2BNAHOKRyp6JnAo5XDLca8ouQEWh4KJOBXsUPLG18q%2ByAoELIBJ3qfk1oZIju1MzUyky1iqdZuslDEiEoaYwSYiJ5biHwikPOSgrbffZWySSaTPWc6jMRFzzgrONexlmVQxYd7CgK3cA4pVyvPePWHE9xkK8VDmlqiJKqzdYLtwVY14JVDZaQar18%2BWp40XUO2dAyuIrXQhI5YaPXFZt%2F1c0zhGWyQuHc5nRldpxpDcIQdWMVO%2BxynLKOModk5lVIfCOjLgG3ShOwyYF6GpqZk5RIDoSjQGF6WKDNhPHY%2F4gdWI2qIm61SOppETHIbLgJqn9dQfYyvfzgQ40Sru2ouhSSpDzGeZyEsfLvoFRnvErFiAKLH3YauyBGD%2BY9OaRLQok%2BKQjjYwAl4EayFiITRc6lI8r3U4ispGUKJERpLIA%2B76ChC5GyDIMNAHXqgXAeHpHXrIw0gHeHwAgWjKDBh906OJwdBEQhr7LCa2nXQ%2Bl%2FERQuCRqz%2F9xX2RBtKe1S6tBCVBNSj4AYzFgjRWKvIGqcLLRdDbmQknUmo2rfrsTkIJUTQLlqeaXeYcQLKxqCHZQSeEAnl8NvMdFRJt3JyKiUfCE2Eqm2ceDOQ4pSulkhgRemzKplBXYQ5lhLLxCDS3bKQN9WSX9OU8eUmgXkhgJBzxkKwUGgmKaebAvnmjCjhZXRn46LPbUFmW0Rj0vs%2FODgvIvVUq4pxn6KvRUDPkIk%2FJX2KuKgf29NkDpKhHBx6fafnQkiUZo9mJ8Wr0iNDGJX3JrdVgno8SqUxIyheVqt0oNGrx2H1dUb8odisxmIaK7bbO7IQhifqs3L%2B1u3O5Kd58HUPsJLIwScdC9NZVcU2UxTCqSBgdH1NdXogXiyVPFWgPAWuSbrkMwiDTsGAEQPIc%2BuA%2FYqkQR9K64B5Tj3QIU0x54WqsLbjj%2BPM4knGngyCRFOqKxCOm%2FYDag85VNmwAHEnXjagtmMvxOMSi9E0wCx5rBelJjClPhfLPo4beMbmhCnoQW513CqivEUCdw4HmbqvcfsC12rcdU0AjoVywFzCboWM4ioOtBVrj96gwPgCW8ctbm0DnGH0eAZqG87EWwk8Ri16mNkEELZGEwMZC0cigkgVlk9ZDhz1rLLCpVJhOEhUgN%2FdFHUHMcyCVCx6HxSa4mTVUe298EenDKAetNYL15t%2FiMU85ioaRwYGC0lhHKPUELABECJi2A5L8mQu%2FaAYOT3fNBYhAJVJsKEWTHAti5pesgniE5kX%2BWGu62CcdmJ8kgAnAYEVEH%2BJrPSI589xkezsPwq6L1RU5R6eiOVuiF%2F1PPOrn5JrzFB5oY4GKoU2xbfrxRAybVbbUuYzgpwRVMRu7c9WdoU%2FbKWVUoMOZlamSUE5aHfFYChH09eFxTJdB2xfGNwktOE2gaDT%2F80UxpJuBFmG8hA4Msb6Om6eLT6vefaxswBONu4uKpdgervSGmwUtpZAHYTDGNd6PUg4NRJsfCyddLsp9aGLu10xxW%2BuxLacP3J3%2BGCfpjWifQ3tgAPlC5u7hzqs%2FyHKk5i%2Ffy6fbL4zjx7yXYsULOp8kvJB57R4gJcNrof51%2FN4%2BxxQbAY8UzaiSd4gLPKaJ2olkjN%2F1LkaxlpPVYX9jfW1jsHnt%2BupwuL5%2BbRP%2FepuxtCN1jP%2BtOs6woqB64mj8cGN9c%2B3KcPPqtc0DfFUFHA6Aw0ZvuN4bXi3KClPRgikBigs%2BwpQ%2B4IVpfDrqvmXyo59mzpX2G4MBL2Xf8TrXBlXElLd9yOyAUgXig2ZG2YHmPRFLN4j1ROV4lbtJXe%2BAlDBvw8cWkrk0u%2FUOzyuxdU5yl1xdiq3GMn7tTG01olsneE91aLMakOZgkIhv137t7zgjmmaKH9KS4u%2B%2B%2BrVQ36ObJIl%2BV1mUCy%2FcC8J2VoQTvCnLyB7HFMTFqAI6r5%2Big7T62qSDc1L5GA%3D%3D. These factors are essential for export performance, especially at the sector level(Kuete & Asongu, 2022)https://dummy-citation.com/citation?d=z%3ApVdNiBxFFJ6ERMRDBEGIBkmBQnaT2dnp3WR3x5hk%2F0yy2d24ZBKD5BBrul931251V6eqemZHFNaQkz%2BHnLwqeBIkFxH25j2H3ARBQfDswYMgbA5%2B1T27O5MYiAxkJt1Vr7733ve%2B92r20%2B3K4Ugqn1ultysH1jMe0dU8aZEOvMnGVKi0iER6KMmC8LKIYomPNTAUxRmhUnN%2Fu3IwaLXU5nblUBiTM9i58PcXj3%2BvVCqBpNDuzJ54%2BNZPePOtynZmG3%2F86V6oIwIb78w2q585yz7HL%2F1PwHdu3mP9gKM77nUIwPOPvt%2FqAzz3yuSQgHPHfhtIefTn2eEA52981x9hc%2FTRkBEu3L%2FstvYB218PB7j48FWHsAc4dgFvwwBefOEHh7Af4WO3NwTgpdmtgZRPfjKkDi9%2FfHwgwuqlIVNe%2BrExwOHJY0OmfOWvXwYAR%2F8ZEnDl1LcDHJ568OFwgKvR4mDKR58rwi8rzuy%2FAK9%2B8%2FJglW89V1GeDfjerw8GevnkV0MCrn1%2Brj%2Fl2htHn9Qh3cmVpe7hW0spiyglzWWVkSTfauGzTHVIM1%2BleGvllgyziokk06ot0ojZmJhRvnBnRBrkBmbumacBI5xSCTACapNUWUKpZSpkHHA58Lps5DoHhrPFQ5VN1L3Js2zOUmIYWcZlrVibGa2x65qnJlPawkuoOdzkvs01MQFTY4AMtwz3SRHREw6t5gHV2FIaEAVVprmQWvHAVJGdtqYIoFjAYQ6%2FgOW%2BD1jRknjErgA1SgWOh0C4e4nFJDNHRch9IYXllgrPcNWLE35BUoAw4ackrDTprYq2sF1nFQqNfAvC2pQyTdjdtRR46gMCDzESxj8EYoSxLsGOsDFrJvg%2BYdiI12icHkUKUV5kXyaUdlkgjM6zInTHyFOhksokVYssy2AM6TbcGxZzLARt0ob2S%2Br8QziUOgtHu1uAS10eLnJyjJcC4Qm%2BCCeqzNg8EDiDONyWJlne87HIWItsh0BBUS%2Bnp4FKO9z9mH1lUDkTq06ZY1l2S1ooXSD2Ct8z75XJeTYiSkUofJ5a2YUTXxM3TtdAcKgDB53G9zmxcW56BSrt20oi6T2NsZEVkXBV2L5PKYd8UPyJet2DhEEGD0r1VMvyKvB2J%2BeIqxBCwUchw4RvwIGwqFqISHOJ%2FFRfNpp3YOOS5RL0a5UUhyFc1KoTE9jCe7dQcsx1m6AURA%2BIUn%2BFtpFZJkFCL7VyM%2BF6g%2FaEVpQ%2BderlPnjBU%2BqwnLJ2CSnwQjRAy%2FFb5OEr2KegusaakDTmCaMkExAznnbrj46yzkUgNCZN0VEcDeIK6nZ6Fe1n55kToOwtB7kbHBtZjnnAtSpL0SSyPOVxMU3qZ1mTJ0IXO6sYmFSsT7j1mMct%2FlHf7Jnw0Euwi53Q99UfadVB043MK0Ooet%2BswvxaEFHev9RA7YOO0hvblSOynCsULKJ6EfDPjNUbiZuuXGDyLqWhcr%2BYeW5jpc2WLJm%2FiI%2FSwZlaY4qEMTkdJCuspE12ReU6Bas99SynqiMpiIi9W4TaDUuBHsn2XKzs%2FRgX7g64hgFMuFLQENrYNay8dng9lqC3fL4n90Y%2FArrrLp8U3Yz%2FwxAsyi4t5%2Bg6igRml%2F7AkMTEvCjRg2yVSx4HWkmqPH0snDMqjfLyXNxEnhLDprT2RYC%2FAQ77gRKbr3v1mlevT48bb9KbnBirT%2BBTb8w0xjqYaK10C98mvSu8mamZsemZqTO7T9OTfsKj9Ulv%2BvT0JN68WGXoSJC2cXN%2Fcb2gs6jGOqrh8Mc8L8nylhQGfVQW5EAR%2FObxJgYy6NKs6QsniFPzOdoI9YSOAsE3NBnUw6cbWm6ej63NzNvj41Anr%2BWtWp6KscQNTGipFtC459WnvDPj3vjq2rW52xnPSN8u12r4aygyect2M8fYBscY8iVdx%2BsBNAqpcBlXbf8y5C1lF7bSF%2Bj0%2Be6Cu2CPvmk1hRgGCDW4CQGacrnWU88KsutvpMW%2BW9M1PlvTOHwnFwagxZBv9myhuIXYKce18VzoOjvErw3hm63ARf2in4OCk7sUoJA1paPxZ9fyXw%3D%3D. In this study, infrastructure is proxied by electricity access.
Inflation Rate
Inflation rate is included as a control variable because macroeconomic stability is important for investment, production, and export performance. High inflation can increase production costs, reduce competitiveness, and create uncertainty that may hinder export upgrading (Karam & Zaki, 2020)https://dummy-citation.com/citation?d=z%3ArVdNjxxHGR4TR4mQEEcMAlQXAkg7H70fs7u5YHBsYUxiYy9E4oCp7n67u7zVVU1V9cwOF5bcOHHLhQP8BgSRVuKQI5z5A0hEUX5BcthLnre6Z2ZnkjiKNgdb09VV78fz8VbvHy8GL5baZjJYdzG48ayRJb3R1im5bD%2BZFNapUpmbdZMXP1VlpfEveOxT8Yiyxv%2FpYvCVPE3t2cXgZlERb7j80eV%2F%2F%2F63wWCQayrC5e3v%2F%2Fsf7%2BIpC7a5vP3oN%2F%2F6Hx5orvJQXd5%2B8rV3fovHK3lvfeuLRnz%2F%2F7c3I%2BLpWhF%2FYV%2Fih3XE%2F3DJ14r40c5mjf88v2bEx394tIXjdbt%2B8tJ8q0Z%2Bd62If%2F7LJo7vcILrRDz5xrtfco0nf33vao0PP3z7EzXS71obaPHCVx8aESoSmTXBSbfYEdIIZQodnYAF0VitsoWQWfDCt1klpO%2F2zJRXqSYR5BkWcpErD8NhV%2BNURn5H1MpLHU1FXjjytnVx3UnlsdKl9UHYQuRWmVKkrVeGPLbklDmSy13KBHKmq0jjTN1QUEHNiDfzcYnFFg3E8nNRy1OcpLMmllNbR%2FxAxuOI%2BMHrSmtygoKQerQjdifJ8Q9H4jH5VnOLlZ0jqQx9fVQUKlNkYpnVInUqByRzBPAEtB0aw0SphUKLFg2EHbz2sbpYi1elUQghEQFBD743EicIXEsshzYnDvvFMuUWzWWVNCUyCK1C0LQjgo3EiES0CAzIOgDx4zmxvNAkc4CMw2IyOj4UDblhhhogFRwA8H4jFFfqKwlAuUYIcRgIklhCzTtsAEe1NG0BybQd9PxyJO6wxqzWTDWygxhDgSVWOKLcAsO6cXaG7orWIZOL6TpUl0zzyv1fsZqYLdCtQ2XbsoovHmhSUHdJZvhIykbcEz5ANT6ozIuUIBzE9nHg6wWrnJxCHeg%2BmYxEPrfu9GLw9UqmHl7IwuLmBycVeG0kUGHBEyKVUc0ry6i0ZVlyaQXVEnbQMkXMRjpkVU0ULTMzJ62XW%2BzckPOVasbACUjXTDqqQFYIopYO95MXbAYApVw91DQjLXIZZAQuOboCMG%2BKQiM3Y9%2F1DEcy4qgQr99948e9QRSDiwgQ%2FR4LEd1hYqiM5auMsTPUO4OaOGDmoOIMZPIBbjjGcVRyR3PQQ8t%2BNpvtZdLRvtQb4vuK7QkXiKBqjA3mtguGl9ra06UuDM1FPywY122%2FA6jU8txQUNxKXA9bFvW2h4EeO%2FI51FTRNWvLbhgWggTGAttSGzqNQaGpTBVst%2BDi%2Bi4Zr%2F7nzOq2BoRz1Z%2BAr4EB9Mf9KZMTJlHe2zz6Sf1%2BNQWY7ZG499nl1jJgFnZOg1pQdJyJS847WrbJ6npkHKWLBAuZz9AfpDcST%2BALk6PeSvEwXxe8lvRKr4Jdu5YseDMWFF9BDNk2VLzCfn1svA5HZ8Rj4wr%2By9ydhrbA1ojZYRRV0AHey3g7ApZqqQx8njtWjkgxZ7bbYdq4g3VxnfRD1bKKCKMxTotVPbgzTVAAHMpAbmmySF0fmLCIGdthw0a4em1FWGKxDmhv4uwxmZisFteuxUBMpYNVwSfyrmZrf5MBEwMvZ5RHs2AixORD7irvBwpeAaReg3BFw3nikEdtn7JzpGUGt3nKX8N4K3cnuwfDZFLzhAOG5O6bwuLbo5Qtpq3z56S8b%2BkFdqWms4OfwazcIjq5v9HzSZTCK%2BIuItkaY%2BY1HmS2YYSKzii3vtus0vx89c0OuZf0mK84fPpAW3DxI6x888Z5peXy99t6NYJR1Fv8kWRkzSeKQtZKL%2BgB9F7DA%2BA%2Fv6dymeP6ocEnN%2Ba%2Flqeq21fcqSRTFHdmKsdfBi9m%2BDw5%2Bw7uiGRyNBlPjqd7R8nx8QgwYelomkymh%2Fj4Sc05%2FvfmLcU7hrxFJfvT4%2BHxwcFxhgv%2F2V6yu7t3kEwOp5XFEABrZ6dvrhefRVQjBc849jDZHSaHddOmWkGMPQs3Yu3NiVxo0P%2BKuOegQuVPlx9Yv3T67G4VQuNfHY%2FJFSPryhGVY9k047bRFvf9mKOPk2ScTCfTvcn%2B9HD69GA%2Febp7tJ8cHD1N9nf3RvjrqPRtGhYN43Qah5CmEzzeALdkiwcYZVeXcZVrvcBenalA%2BU8Wd%2FjGeTngSwMzifX6Ju5XH1dvfbuXjsLn5xziN9sXJs%2FTz3XTq%2BL%2BakBv3p39HXRlCBbxnvPnOXf0ctYCpeESJdDLKI2fy%2FDH. Conversely, stable prices support planning and productive efficiency. In this study, inflation is measured using the inflation rate.

3.3 
Variable Measurement
Table 1:Data sources and measurement
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	Abbreviations
	Type
	Definition / Measurement
	Data Source

	Export Performance
	EXP
	Dependent
	Measured using sector-level indicators such as export diversification index, export sophistication, and/or the share of manufactured and processed exports in total sectoral exports
	UNCTADstat / World Bank

	China’s OFDI 
	COFDI
	Independent
	measured as total inflows of China’s OFDI to Ghana, in U.S. dollars.
	GIPC 

	Human Capital Index
	HC
	Mediation
	 Measured as education level of workforce in a sector. In this case, secondary attainment. 
	World Bank (WDI)

	Productivity
	PROD.
	Mediation
	Measured as sectoral value added (SecVa) per worker defined as the contribution of each sector to real GDP, capturing the sector’s output performance within the economy.
	World Bank (WDI)

	Institutional Quality
	INST
	Moderation
	Measured using governance indicators such as government effectiveness, regulatory quality, and rule of law; were combined into a composite index
	World Bank (WGI)

	GDP Growth Rate
	GDPGR
	Control
	measured as the annual percentage growth rate of real GDP, used to capture the overall pace of economic expansion and the macroeconomic environment within which sectoral export performance evolves.
	World Bank (WDI)

	Infrastructure development
	INFR
	
	Proxied by access to electricity and transport indicators.
	World Bank (WDI)

	Trade Openness
	TO
	Control
	Measure as the ratio of trade (exports + imports) to GDP
	World Bank (WDI)

	Exchange Rate
	EXR
	Control
	Measured using the real effective exchange rate
	World Bank (WDI)

	Inflation Rate
	INFL
	Control
	Measured using annual inflation rate, usually consumer prices (annual %)
	World Bank (WDI)



4. EMPIRICAL FINDINGS AND DISCUSSION
4.1 Preliminary Results
The descriptive statistics in Table 2 show substantial cross-sector and intertemporal variation in the main variables, with Chinese OFDI showing particularly high volatility relative to export performance. This indicates that Chinese capital is unevenly distributed across sectors and years, rather than acting as a stable, economy-wide export stimulus. The correlation matrix in Table 3 reinforces this. Exports are almost uncorrelated with Chinese OFDI at the bivariate level, whereas trade openness shows a strong positive association with export performance. Productive capability and human capital also vary meaningfully, but their simple correlations do not show that foreign capital automatically translates into stronger export outcomes. Additionally, the governance variables are moderately to strongly correlated, supporting the use of a composite institutional-quality index. Finally, the preliminary evidence suggests a conditional rather than automatic OFDI-export nexus. This aligns with the broader FDI-export literature, which argues that foreign investment strengthens exports only when host economies have sufficient absorptive capacity, institutional support, and production linkages (Fu et al., 2021; Villar et al., 2019).

Table 2:Descriptive Statistics
	 Variables
	 Obs
	 Mean
	 Std. Dev.
	 Min
	 Max
	 p1
	 p99
	 Skew.
	 Kurt.

	Exports
	96
	8.68
	4.452
	1.884
	19.203
	1.884
	19.203
	.209
	1.974

	COFDI
	96
	46.856
	185.121
	-.875
	1613.892
	-.875
	1613.892
	7.023
	56.833

	prod
	96
	10.500
	9.000
	0.449
	36.000
	0.449
	36.000
	.939
	3.018

	 HC
	96
	17.644
	8.977
	7.235
	44.278
	7.235
	44.278
	.969
	3.226

	 CC
	96
	-.147
	.127
	-.42
	.066
	-.42
	.066
	-.299
	2.292

	 GE
	96
	-.059
	.138
	-.439
	.079
	-.439
	.079
	-1.506
	4.458

	 PS
	96
	-.068
	.13
	-.47
	.137
	-.47
	.137
	-1.042
	4.593

	 RQ
	96
	-.183
	.194
	-.74
	.006
	-.74
	.006
	-1.779
	5.386

	 RL
	96
	.076
	.13
	-.189
	.28
	-.189
	.28
	-.557
	2.312

	 VA
	96
	.323
	.211
	-.171
	.593
	-.171
	.593
	-.871
	2.934

	 gdpgr
	96
	5.352
	2.975
	.2
	14
	.2
	14
	.736
	4.002

	 tradeop
	96
	20.134
	10.406
	4.817
	44.329
	4.817
	44.329
	.231
	1.969

	 inflation
	96
	22.661
	16.531
	8.481
	84.683
	8.481
	84.683
	2.425
	9.092

	 exrate
	96
	86.75
	12.863
	68.193
	110.051
	68.193
	110.051
	.225
	1.863

	 infrs
	96
	66.067
	15.39
	41.3
	89.5
	41.3
	89.5
	-.06
	1.604

	




Table 3: Pairwise correlations
	Variables
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)
	(10)
	(11)
	(12)
	(13)
	(14)
	(15)

	(1) exports
	1.000
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(2) cofdi
	0.004
	1.000
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(0.968)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(3) prod
	-0.491*
	0.221*
	1.000
	
	
	
	
	
	
	
	
	
	
	
	

	
	(0.000)
	(0.031)
	
	
	
	
	
	
	
	
	
	
	
	
	

	(4) HC
	0.152
	0.165
	-0.322*
	1.000
	
	
	
	
	
	
	
	
	
	
	

	
	(0.138)
	(0.108)
	(0.001)
	
	
	
	
	
	
	
	
	
	
	
	

	(5) CC
	-0.090
	-0.105
	0.092
	-0.185
	1.000
	
	
	
	
	
	
	
	
	
	

	
	(0.382)
	(0.308)
	(0.374)
	(0.071)
	
	
	
	
	
	
	
	
	
	
	

	(6) GE
	-0.189
	0.036
	0.301*
	-0.324*
	0.650*
	1.000
	
	
	
	
	
	
	
	
	

	
	(0.065)
	(0.731)
	(0.003)
	(0.001)
	(0.000)
	
	
	
	
	
	
	
	
	
	

	(7) PS
	-0.143
	0.038
	0.231*
	-0.370*
	0.101
	0.312*
	1.000
	
	
	
	
	
	
	
	

	
	(0.166)
	(0.717)
	(0.023)
	(0.000)
	(0.327)
	(0.002)
	
	
	
	
	
	
	
	
	

	(8) RQ
	-0.191
	0.057
	0.263*
	-0.364*
	0.715*
	0.836*
	0.406*
	1.000
	
	
	
	
	
	
	

	
	(0.062)
	(0.582)
	(0.009)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	
	
	
	
	
	
	
	

	(9) RL
	-0.181
	0.144
	0.302*
	-0.439*
	0.261*
	0.685*
	0.546*
	0.586*
	1.000
	
	
	
	
	
	

	
	(0.078)
	(0.162)
	(0.003)
	(0.000)
	(0.010)
	(0.000)
	(0.000)
	(0.000)
	
	
	
	
	
	
	

	(10) VA
	-0.250*
	0.035
	0.091
	-0.357*
	0.386*
	0.600*
	0.687*
	0.707*
	0.757*
	1.000
	
	
	
	
	

	
	(0.014)
	(0.737)
	(0.376)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	(0.000)
	
	
	
	
	
	

	(11) GDPgr
	-0.024
	-0.144
	-0.058
	-0.120
	0.301*
	0.002
	0.470*
	0.159
	0.134
	0.302*
	1.000
	
	
	
	

	
	(0.816)
	(0.161)
	(0.573)
	(0.245)
	(0.003)
	(0.984)
	(0.000)
	(0.122)
	(0.192)
	(0.003)
	
	
	
	
	

	(12) tradeop
	0.981*
	-0.021
	-0.575*
	0.193
	-0.074
	-0.188
	-0.148
	-0.179
	-0.188
	-0.193
	0.000
	1.000
	
	
	

	
	(0.000)
	(0.837)
	(0.000)
	(0.059)
	(0.474)
	(0.067)
	(0.150)
	(0.081)
	(0.066)
	(0.060)
	(0.997)
	
	
	
	

	(13) inflation
	-0.078
	-0.042
	-0.134
	0.124
	-0.097
	-0.026
	-0.234*
	-0.063
	-0.020
	0.034
	-0.289*
	-0.035
	1.000
	
	

	
	(0.451)
	(0.687)
	(0.194)
	(0.229)
	(0.345)
	(0.802)
	(0.022)
	(0.541)
	(0.850)
	(0.741)
	(0.004)
	(0.735)
	
	
	

	(14) exrate
	-0.079
	-0.215*
	-0.537*
	0.259*
	0.272*
	0.053
	0.025
	0.119
	-0.044
	0.378*
	0.273*
	0.076
	0.330*
	1.000
	

	
	(0.442)
	(0.035)
	(0.000)
	(0.011)
	(0.007)
	(0.610)
	(0.811)
	(0.249)
	(0.667)
	(0.000)
	(0.007)
	(0.463)
	(0.001)
	
	

	(15) infrs
	-0.120
	0.198
	0.720*
	-0.479*
	0.065
	0.393*
	0.349*
	0.320*
	0.374*
	0.110
	-0.131
	-0.262*
	-0.219*
	-0.748*
	1.000

	
	(0.242)
	(0.053)
	(0.000)
	(0.000)
	(0.528)
	(0.000)
	(0.000)
	(0.001)
	(0.000)
	(0.285)
	(0.203)
	(0.010)
	(0.032)
	(0.000)
	

	*** p<0.01, ** p<0.05, * p<0.1



The VIF results in Table 4 suggest that multicollinearity is a concern in the export-performance model, especially among the governance variables and some macroeconomic controls. Voice and accountability has a VIF above 10, while exchange rate, infrastructure, government effectiveness, and regulatory quality all have relatively high values, indicating strong overlap in the information they capture. By contrast, COFDI has a very low VIF, meaning its coefficient is not being distorted by linear dependence with the other regressors. For the study objective, this implies that the main difficulty in identifying the drivers of export performance lies less with COFDI itself and more with the inclusion of multiple closely related institutional indicators. This supports using a composite institutional quality measure rather than separate components.
Table 4: Variance inflation factor
	  
	  VIF
	  1/VIF

	 Voice of accountability (VA)
	11.075
	.09

	 exchange rate
	8.833
	.113

	 infrastructure
	7.742
	.129

	 Government effectiveness (GE)
	7.462
	.134

	 Regulatory quality (RQ)
	7.302
	.137

	 Rule of law (RL)
	6.095
	.164

	 Political stability (PS)
	3.948
	.253

	 Control of corruption (CC)
	3.709
	.27

	 productivity
	3.375
	.296

	 GDP growth rate
	2.243
	.446

	 Human Capital
	1.788
	.559

	 trade openness
	1.78
	.562

	 inflation
	1.59
	.629

	 COFDI
	1.301
	.768

	 Mean VIF
	4.875
	.




4.2 Panel Diagnostics and Model Selection
The panel diagnostics indicate that fixed effects in table 6 and random effects in table 7 produce similar patterns, but the Hausman test presented in table 8 does not reject the null hypothesis (chi^2 = 5.041, p = 0.655)), indicating the random-effects estimator is statistically acceptable for the export-performance model. However, the fixed-effects model is used for the main analysis as it provides a more conservative specification by controlling for unobserved time-invariant sectoral heterogeneity, relevant in a sectoral study of export performance in Ghana. This aligns with arguments that estimator choice should not solely rely on the Hausman test, especially where theory suggests correlation between unobserved unit effects and regressors ((Bell & Jones, 2014; Dieleman & Templin, 2014; Sheytanova, 2015)https://dummy-citation.com/citation?d=z%3AnVc7byTHEV7yJEORAzuRLnED8uME3OyLr%2BUZsE2RS0gnEV6Qe7rQ6J2umeljT%2Fdcd88%2BDAe0DP8DB1bo2D%2FAOMCZYf8KR5cpUqRIib7umV3yyDsIEgEu5tFdVV%2FVV%2FX1%2FOVFZzszVuZSd8TC2MsXnXfK1GjPpSb7sc7Mi85bOa99Yay7IulcTffIS6%2Fo%2BbQgduG55%2Byxqa3mKpsbVZf042pj4FOTcm%2Fsi86WrHhO51znFG4yaZ2f4Ml72%2BcqrLZyVmOh%2BxzxCM1LrNrOMl5KtSpOJCkquaZczknT4y77tCusUdS5uzifUlkpuI5rZ9N24bMYuDjhnsSwP9jNXT3zqypsvOTWy1TRFLdb0mgy2SdSi5uPG7zLkwD4I147xMKm5DxD5tipXJJgc8cATpiSjbOMUu8esSPNxkuOaIg9cVLnTa4ybyqZuisR3L9znf3tNvs%2FLfjMectTv3rrT9NCOtYGwtKCK0VIoGt9tp7Yg9PxB6w0goA7Z9wxjzhfXv1dUMZr5V9efRED9bKkxJGV5JLUGudwk3og5oohdFYhw4oJxNhlT7QgVAiPg0kh4cmS9mwhfSF1XD4jvyDSjNooEGlq61TC2qLA87QwJsLeRBZgeRSGXJeFVAqz0E4KYia7lTz24PwGpJdXf0uNtaRC9ZgyC7KJojmCTc2cW4nHyBJCKmRebN5Zgu2aK4ftiM2U0mN7EjfMkM6Z5O4hc0bN421Axs5qLRS%2F%2FBUCGBwejPgHIXFlDcdIU5cdG%2B3oeY1EqNVDdj5mKYhQWTMPIODUrkJ2cuSfe3Y6Dq9K6drgSmPpYagO6A76l4AyW7EzcJ%2BSY26VYU6uXSGwRSHTgnEhZFMitWKuMItgE%2BGWrgl4ov7z77IiGz1MraGcLKKH78%2BQRxT9hFJTVihEsMJKQh%2BLpj6h0OAWsVrPuOI6JdFlR7BLCnxAPTWSXhmULEIK5JE6Zg88WGcRgSINsVCBqISsc4E2ZLT0pEVYAighUtsUODXgi0wlcoi9DQ2bekkkItA%2BwI9wQuDousYXwmNZrZvXXfaU4C2viWnjQ94quIwcp7TQMgUHUdi6seUNQygmx%2BiQHnXDoGnWgoIYA4HlHsOCwYqxuIEnEDIMJYDoFYSwrjdHqChdHal9Pm6YHAKA18ZfAx39sTKhq4xC7mNEATWMIx6Uk6HWXjbQQykceeD6COQGjx6u6XqdaARUK4EektgbuMswgGQZW%2BIV3m8I3jbmr0MxYwm4XjXxI%2FGhVugKCzpLCxNo6liAyhKmVGC74mlKzjVDMx%2F2h%2FtJf%2F%2B2NLy9kQaFHKB6p%2Fg3Vgy7e4NGLLba4fnLySYRF20izskRt4HlyNNZpKZrJeTed0nI9rWEvPvXQvH28ovvEhPxIejdiEN2pIWlxZuUhB5DC1y79BNS8xWWh6VZwd1EZF%2BnUjhkIBVGukG%2FO%2BgPDnqVs2U3CEz3QEg301f4dfpzOezvHiaj3YP%2B%2Bmp0mJY8fzYcDEbD3dFwuFuYitDmtLx8ev0Qu3%2FPv74hXs%2BC7aS%2Fl%2FQHAK3zGqBnpMuqninpQIKmLFsRy%2FL%2BMS9nVoocCqSBw2IMrNgEk9Fd4geindITq1ZbPym8r9yjXm%2BxWHTT9aausXkPQ4B6UI25BBt63FTJ5n0S38VG0b43l7To9Xd2do%2BGB3t7ByeDPaDc2z0cDPun49H4%2BGR0sr%2FTuwj4QyIGu338HRzwbiWynpDzJEUVXRLZktCyUqg%2BeizJgtYlLZmTZoxsbtcSkZgMO9%2Bobwl2JVHfktBrCU8KS1mS6eF%2Bfz8Jl0GNcY83CCWE9H1PCGFCY61KJTryw9WxqbV%2F7%2B1%2FeBgP0onp%2BhT67uLzd%2F%2FYNsUfxhucr2r6o9uCeLYWUYymaQB6EYGy4wj04hUhn0QhB13Whw0c8n6UwRo8IcSZFHwYCWIuTNTrtiEdZThpiWbJbGfntWvwKpuC6%2F1Rw7FkrKLShCUr54MyxRg23T6JaULvhgjJBc5889uv%2Fv%2B%2F33U6nQJJvuFT7OwM%2B63Zu%2BMimP04zCgdTeHNeTgShJn7Q%2FCtPb0%2FBoMxblPoUXNJGCBpA%2BNU6iAIDejB4WDQ7PnZRYBzJ9048nG1ckHyW5j%2F%2BhIo78Ac9vtNgMv7G%2BfR1E3%2FdzA19Xg%2BKeDhRl5uodqPqy7POOQN6gBDbcVGu3uNz58fiXmUe3aMsywMYWY0FMWhNsgnTjjXCH7zz9cVarg%2FaMJZ3g%2BnWgkpaiFMcD7hM4nirZojblpbtXx%2FPWAwLONYec3AvAwH4M%2FCkDJ66zWfJd%2Fjq%2BJ%2B58Hqv69IwZ%2FvDvhnFwWtoPc4Q7ZfC%2Bft10Iz2e%2BFye4R6HCwc9hzzurucH8vIr8e7Ve3viz2ftCXxS%2Fe8BERZPlON7efDt8C). It also aligns with panel studies that retain fixed effects because unobserved heterogeneity remains important even when random effects are not rejected statistically ((Nakabayashi, 2019)https://dummy-citation.com/citation?d=z%3ATY9BSsRAEEWjLvQYfQHjZCLorEQQN6LI4AUqXdWxTKdq6OqMk108Vm5nshE3H%2F7nweP%2FzMV50MQtS4Hfmrq5uIxeJSduhqzJVgAFelrBAD3HsXuDDhoYwT6ZWj6SNPsSk0YqPKPNxYVH5Vxtym1V727MkpR1fVvd322RrZFpSZPpa8mB8Aky4XZT7VobmjweVlEHKbOP9LHUM1YhDS8s%2BH%2BmzDnS6eGZT4TXFAL5bO5opduDoPZ%2F06siRXPLSfcOQtEtQnCPAnE0tpD1wN4mXM1Xvw%3D%3D). Across all three models (OLS, fixed effects, and random effects), COFDI remains insignificant, while trade openness is consistently positive and significant, and exchange rate is consistently negative and significant. This shows the main conclusion is not sensitive to estimator choice: Ghana’s export performance depends more on market openness and macroeconomic competitiveness than on COFDI. For the study, the model selection results reinforce that Chinese investment is not a decisive independent driver of sectoral export performance. Table 5 shows the OLS results.

Table 5: OLS Linear regression
	Exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0
	0
	-1.94
	.055
	-.001
	0
	*

	productivity
	0
	0
	-3.25
	.002
	0
	0
	***

	Human Capital
	.016
	.006
	2.84
	.006
	.005
	.027
	***

	GDP growth rate
	.044
	.016
	2.65
	.01
	.011
	.076
	***

	trade openness
	.42
	.006
	67.56
	0
	.407
	.432
	***

	inflation
	.005
	.003
	1.58
	.119
	-.001
	.011
	

	exchange rate
	-.045
	.008
	-5.79
	0
	-.06
	-.029
	***

	infrastructure
	.03
	.006
	4.72
	0
	.018
	.043
	***

	Constant
	1.786
	.976
	1.83
	.071
	-.155
	3.726
	*

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	R-squared 
	0.989
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	139.121
	Bayesian crit. (BIC)
	159.635

	*** p<.01, ** p<.05, * p<.1

	




Table 6: Fixed effect regression results
	 Exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0
	0
	-0.74
	.459
	-.001
	0
	

	productivity
	0
	0
	-3.45
	.001
	0
	0
	***

	Human Capital
	.025
	.017
	1.46
	.147
	-.009
	.059
	

	GDP growth rate 
	.05
	.021
	2.41
	.018
	.009
	.092
	**

	trade openness
	.437
	.01
	41.99
	0
	.416
	.457
	***

	inflation
	.006
	.003
	1.76
	.081
	-.001
	.013
	*

	exchange rate
	-.041
	.007
	-5.98
	0
	-.054
	-.027
	***

	infrastructure
	.047
	.01
	4.87
	0
	.028
	.066
	***

	Constant
	-.005
	1.291
	-0.00
	.997
	-2.572
	2.561
	

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	R-squared 
	0.969
	Number of obs  
	96

	F-test  
	327.192
	Prob > F 
	0.000

	Akaike crit. (AIC)
	129.585
	Bayesian crit. (BIC)
	150.099

	*** p<.01, ** p<.05, * p<.1

	



Table 7: Random effect regression results
	 Exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0
	0
	-0.99
	.322
	-.001
	0
	

	productivity
	0
	0
	-2.75
	.006
	0
	0
	***

	Human Capital
	.016
	.007
	2.38
	.017
	.003
	.029
	**

	GDP growth rate
	.044
	.02
	2.22
	.027
	.005
	.082
	**

	trade openness
	.42
	.006
	66.96
	0
	.407
	.432
	***

	inflation
	.005
	.004
	1.43
	.152
	-.002
	.012
	

	exchange rate
	-.045
	.007
	-6.72
	0
	-.058
	-.032
	***

	infrastructure
	.03
	.006
	4.70
	0
	.018
	.043
	***

	Constant
	1.786
	.909
	1.96
	.05
	.003
	3.568
	**

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	Overall r-squared 
	0.989
	Number of obs  
	96

	Chi-square  
	.
	Prob > chi2 
	.

	R-squared within
	0.968
	R-squared between
	0.999

	*** p<.01, ** p<.05, * p<.1

	



Table 8: Hausman (1978) specification test
	  
	  Coef.

	 Chi-square test value
	5.041

	 P-value
	.655



4.3 Unit root tests 
Table 9 presents the panel unit root test results, showing mixed stationarity properties. Chinese OFDI, human capital, GDP growth, trade openness, and inflation are stationary under LLC and IPS, while productive capability, exchange rate, and infrastructure are non-stationary, and exports are weakly stationary. Table 10 gives the groupwise heteroskedasticity test estimates, rejecting the null hypothesis of constant error variance across panels. This indicates groupwise heteroskedasticity in the fixed-effects model, suggesting conventional standard errors may be unreliable, and heteroskedasticity-robust or cluster-robust standard errors are more suitable (Kézdi, 2003)https://dummy-citation.com/citation?d=z%3ApVhNbyRHGZ5dshJIiAPisBxAhfiQN%2FKMZ2zG64GFtbN4v9dB9sJyQAnV3dXTZVd39VZVe2ZWCvIeuIKQOJALggMBFCQuXCwhQMp5QSjcQfsLoihRFDnJ5nmrejxjrx15Zcke90fV%2B77P87wfNX642zjXVzrmTpvdxpnNkvfFWpVHwkTznVQb2ZfFc3mZpNdlP1P4dRbLpN8hdWF%2Fsds4m0SRHu42nkszQQv2Lr97%2Fj3WaDQSJVK3t3zl8d%2FpLna63FtefvQbXDfEQCYu21te%2BeurO7idcvuFowx%2B%2BPpLyxODl9566%2F8Tg38ekoXa4OUPvyxPYvD9v%2F2YltUGX%2FjVfQrqKIPLZ3%2F%2F9Z88c4QrG5%2F97XERfvDzn57A4PJXvrQ3ZXDhzZsTyCuvvEaEjiNc2%2FzvSSAfFOX6o8sURTB49bX%2BlCiX37n5v38%2Bs8HFi1%2BbqHzt3W%2BQhXGEdy5GhOXZDC68%2BSJtCgavv%2F5LCncfslw%2FiSifYPAG%2F%2BCAweyjUxq8eb5PN%2FsG25wy4DQG%2F%2FUfknwSoTslh7d%2BdumgweefPW0OGLz97T9MV8pa59IpObz99uf%2F8eTJk0mEj05p8M4fXzmYNn85DFncr7QTo3MvrQtbKWcZN4KlRues055tt9vsji6cYFe4UZqJYSmMzEXhbIuxfz8csu%2BwNv5W7G4mmJUPBJOwEOnKMXTOzDFZsFwnwnDY8O8tz0slsP0GXlpmfUtVIxZJbkXCqnLATcIGmYwzlvMtYZmDaSesY5wp6ZzCndYsRu8VZhtNeFuwGVrDY1dxFbxscyOxNRJuIETB2q32IuNFQhc9bM2bJWAmMASjhc5lMd6oU1rTvdDyiEo9EGZsjDxKghIh3IF0mY%2BMKydM4cMgUAXzTzOda7slEm6djJkVripn%2FQtvcZbdryQIwbbKcKVGs542vLTS40mrIqbpQuHQLiCViBAhGCOUHzzEbOUxDUOsmUAgh52ykRQqCRyCecGMVxlCxqIEo30uCzDLOuyHbLYO%2FaAd6UZNWXjs1kF4FkHbOp7pcKZWQCuZ0zxtsecDjRxpA58cRIN1hU9u2NVVnxrKBjJtpo1j2BnggnB6DJSySOS2TEjbqpCUeRtPu8c6Cl4Yow0rjY6FBaNgh576VGxmuG2Sgl5QqEguOFIw0wPs1ow8VTG53xYoAsrIsV2g2wY0eKJEcbBEWRq81XBJ%2FhUAGDNNSILmNf5s4ivjjg2EUs2tgu6NjiqoMPN459exwhW8J493Xr0wYZLxslQyZCyZzAUvmolMUywtYjxPuOOURIV2TBdI0EOKcWU1yiHjSFPvmpClEnxOleRK7YSyBArFmTA%2B5EolHokROBABlEF9Q0N4GWMPNAcYk6Cnih%2FEPyDLJInipr%2FvNVDkGRvwEd2MEKwRPBkd5%2BeIDD0q%2B8h9jHW2aYWvJkgXEi4UzFPhJhrcEIF9AdJCP2J4bmW%2FkKmMeUGNKgcFLJEWklqUf92fIDbc%2BLRNqEHakJQxgFiiNhlos7Xb%2BFzGI%2BsMWtXo3PlJaaQ6rrAMyh2TXHWKT0pG%2BsaASKiHnqwcJvpOy0sZgTYD6hhgAlsoGexBgeSz%2FsJ3vEjEHEGiKW8SJw6OiH04Lnm8hYEC5NrTty9WzfBBSL6m9oG02Bp22MqURlpZ9KkXourRbXnBFLKAMv6IgjyuBmdZpNFMsCoblbgSIURKO0ihmkqmNIgwKfzpvW7zXoQ%2BtXB0YTtCIhHnMdPwuy3FYNyHxxV3GNMkiSZNh1tb5aX3gr6FKqiHWshwwJnK2ZkaVWWpy4X6WJtlNsdwYHdhagRLGhFZDKYXCz%2BmwjSxVkInwmbJ0SDzJfRUboexTuJAwmSsN6FNqRUHc9KwCIQf6AqkP8hxSOzAFeYaBndeolmjHup5gsytAyImoYGvHeQhRBRD%2BLI01aZPEtZVCaSmfhjaocs0kouiCbGCkb4o0Duo6%2BNMYOBNJJiwoZWVlMNU7ZgM1AGDEenPFJ79SKtqfOaogzvcDGqEfifSL8dUQJ5zSBwDEe0IVDTrhb59Sg18RKSn2dcboHk3OFfsHyuObQrEIkWKoYZvkHjT1zoJSh%2F2A3BQaZDhY82nFTIBzACNlblElqAW0ZnApCBeZOGM9gMMOQyFYCmRBljq0xMg676ugIzCQwwwdC8jqWc6vaX2BXQhU6NCi5JgCcCmsxhxIezQWPYTiw5y9ticCadJ9PDxiYN8KGgeTlYQGRU2qhN9PIcUj6lfieR7IKg%2F357vNjvtHOXicFoR5kaR6t3Gp%2Fq8Qs4Yu6OAFQ31Kn61SdqthYsoehwTBxsb62tsVYEBowtU801d4aSmFFkyElMRu%2FH1%2F2xSYPrgb5rigKJG6a03%2FvQgkYL6QZFee%2BN3EcwarUQjlgm%2B%2FJ%2BLEy1tp92a7yz05qw1RavbW%2BwtLWEoRMUOPm3xUHa63cVmt724FEOkTRDc6y51ur1OBmoQhBhu3Zs83MSeKuDdnG%2B3F5rtDn7ysoqUtGjTAfIZH%2Bjw%2FPrq7R%2BxaxiOJZtZEzQGFLLDXtiCcIAYix8YNZzNnCu%2FNTdHXa%2BVO77Vyqq5zsJSt9ed68zByTdfvtV7ud3rtvC%2Fjb6tIjcqiYQtDuFiJe7i9gxkFzq9BdWnHwtHZ1asVZi9InlhdEVXhfviGe1wQKgPJPcw7qx%2F%2FpmgxvC766EnbYw756rvnKsHB5wciqS5Wpfg9zmGP9oGDYoU32fQ%2F3YSivPTcQWIXyWIFhihR0ub%2FtwRmnwM.
Table 11 shows the Wooldridge test of autocorrelation results, rejecting the null hypothesis of no first-order autocorrelation, indicating serial correlation in the panel data. Since serial correlation biases standard errors and reduces efficiency in linear panel models, this supports using robust or clustered standard errors in fixed-effects estimation (Drukker, 2003)https://dummy-citation.com/citation?d=z%3AzVVNbxtFGHaCWnHhhJCgF0YCiQ%2FV9q6dOmkvVdKkFdCKqAmkFw6zO%2B%2Bu33h2ZjUzm3g5BfgzXBGn3PgJ%2FBMucOqFZ3adxLTqhQNCsq31zPvxPM%2F7sT9cDjYL67hks6nOrVtcDt6dy8wHJ%2FPQbo73KJeNJ%2BHJsdQit86RloGtEWyEZkPSiVoa0kMlgxSVVaS9yFh68iLM4RmkUdIpQc5Z5wX%2BiS5mf%2B3INzrg2YqMhCbvBRUF50wm3I23SJDPCY6GSEUzVrjion0DphiUFVvfmtzhNO8Ti0CuivfyNbgjsYvg57DwQUCMNwR2QG6roYBBwUtSQ%2BCkHNCtoeG5bK%2B4K3ifAWrWihNrtXKsShKfTpJk8plgCBA6cWEDxr26HCCJiQLIutYM58YgjCjJkOuQGMURRy8fgpD0bSdGVWuqIMhIHM9xXssafnXUzQCa56pZMaCzKFxOEEiGTqXIeQ1hR38uvSitVfD8HmiQrLbnXUSLwIFRtSgF0lsjM40iwA7WMuLwIy3zHCUktS8DlZNkMhsmswrwg0SruC9MYS8Ht0rZhDl64UIDPqR4jK91ajJKU2LvG9qkwEHTcu8YMI9CrNSXtnEGUhw6W9nApoQoVdUYzjt6sQqx1QJ7lLyXqXMszqxuKnqrvgbx1MLFusvBBteypOfSlIQp4IKdD4c4ef%2FnuZarx1909HOcNXDxcVqUkVW0LwpZsW7LfdcsFuSoREHNfF9CZvFspJzVNCgg56Eq%2FsxZefDOleXlnTQBz%2B3tcXpvOtuZbS%2BTaRI%2Fk2Sm2GfmAr%2Fe%2FMjxeoj7F6un7elWXsnyNL23nUzvz2bpzhwlgSS0XJzcHML7a%2FnXaSdjV4VTNN4UVRgmKWiZsgGtjExVN5lmj8nqi7LR8bJHu08OxGF%2FBZEXaCQIn9M3Ti8fzkOo%2FYPx%2BLSvhR95xEKcEUoxBrdxrYrxK%2FRe3NArfZOFto7iLSR6Kdd0jL8bKB%2FZ4is2av2YgtS6ha3OOZDaax%2FZxoQPbr8THBXQG62sTrCwfHd%2Ba9UxD47RxbE74hwf9XP86J9z%2FLRfWoc3W%2BBZN7hFsDVa56fLwe0Cg45eQfKMlZyspLF5jHYUVxOanAomrXqTbJJ0NsuPDtAutkKYu6J%2FJDTPqh8fs5HwhH1xnKb307T3%2BfCoBjZEjjYdKoG6SbELiVvPWJRYRPTy4R8v3%2FttMBjMoeJaahX3Sh%2FoznXyLtR6%2Fv%2BGU7I13el9Pj7AoJUtHMwZO2vihrryxkZ%2B4uw5NtAVsV9%2Fv%2Fh%2FE0uTdKv3%2BeQ5Bh2rT1%2BTWe2aVQ1fK1r1Haj9O24qDsvbeYPR%2B%2Fxq9DBlI%2BvKV6dsbYks4lv8W7wwAXPjbw%3D%3D.

Table 9: Unit root results
	Variable
	LLC Adjusted t*
	LLC p-value
	LLC Decision
	IPS Z-t-tilde-bar
	IPS p-value
	IPS Decision
	Overall conclusion

	exports
	-1.4114
	0.0791
	Stationary at 10%
	-1.5968
	0.0552
	Stationary at 10%
	Weakly stationary / borderline

	COFDI
	-3.3896
	0.0003
	Stationary
	-3.6992
	0.0001
	Stationary
	Stationary

	productivity
	-0.6285
	0.2648
	Non-stationary
	1.9517
	0.9745
	Non-stationary
	Non-stationary

	HC
	-2.6928
	0.0035
	Stationary
	-3.7488
	0.0001
	Stationary
	Stationary

	GDPgr
	-2.8815
	0.0020
	Stationary
	-3.4582
	0.0003
	Stationary
	Stationary

	tradeop
	-2.2984
	0.0108
	Stationary
	-2.0821
	0.0187
	Stationary
	Stationary

	inflation
	-4.1994
	0.0000
	Stationary
	-4.8658
	0.0000
	Stationary
	Stationary

	exrate
	0.4767
	0.6832
	Non-stationary
	1.4507
	0.9266
	Non-stationary
	Non-stationary

	infrs
	-0.6370
	0.2621
	Non-stationary
	1.6866
	0.9542
	Non-stationary
	Non-stationary




Table 10: Wald test for groupwise heteroskedasticity
	Test
	Null Hypothesis
	Test Statistic
	p-value
	Decision

	Modified Wald test for groupwise heteroskedasticity
	for all panels
	χ2(4)=11.55
	0.0211
	Reject H0



Table 11: Wooldridge test of autocorrelation
	Test
	Null Hypothesis
	Test Statistic
	p-value
	Decision
	Interpretation

	Wooldridge test for autocorrelation in panel data
	No first-order autocorrelation
	(F(1,3)=44.813)
	0.0068
	Reject H0
	Evidence of first-order autocorrelation



Table 12 presents cross-sectional dependence results. Pesaran’s test rejects the null hypothesis of cross-sectional independence, and the average absolute off-diagonal correlation of 0.437 indicates significant interdependence across sectors. This suggests shocks in one sector may affect others, meaning sectoral export performance in Ghana does not evolve independently. Ignoring cross-sectional dependence can mislead inference, so estimators or covariance corrections accounting for such dependence are important in these panel settings.


Table 12: Cross-sectional dependence results
	Test
	Null Hypothesis
	Test Statistic
	p-value
	Additional Statistic
	Decision
	Interpretation

	Pesaran’s test of cross-sectional independence
	Residuals are cross-sectionally independent
	4.577
	0.0000
	Average absolute off-diagonal correlation = 0.437
	Reject (H_0)
	Evidence of cross-sectional dependence across panels



4.4 Baseline and Dynamic Results
The baseline fixed-effects estimates in table 13 show that Chinese OFDI does not significantly affect export performance. In contrast, trade openness is strongly positive and significant, while GDP growth and infrastructure are positively linked to exports, and the exchange rate has a consistently negative effect. This implies Ghana’s export performance relies more on market integration, economic expansion, and infrastructure than on Chinese investment. This finding contrasts with studies reporting positive export spillovers from FDI (Villar et al., 2019)https://dummy-citation.com/citation?d=z%3AfZHPTsMwDMa7wQHeYMc8QVkrDowbdJs0%2FkjVNnHPGqczS%2BMqSct2KxIv1cfiDUjLhCYhkKLI%2FvSz%2Fcl%2Bb4OhJIM56kC8kdm1wWWRkXYcNZiFltQG5zmv3JaMbQCtrWAIDp0CnXJN4FkqMKusrElVBYzuy5%2FyJ8q4I9MGAyx5Dkuuc%2BgSica61CujT9XBBjeV5%2ByHNyM0Lzw0lJIXqA7yBZXiBnKsQW%2FvQrYKWRIKQwqC3zQkZB0%2Fwg8hew6Z4H%2FCK1T1Ed55OOnfP%2Fxpc9%2FZl8yPTjIUtg3OMkFoo3EYx5Obq5LraDKO4%2BuoFmg3uvG%2F1c1rv0Ix5Q5EPI4mua027lB2c3bcOMwUrH06QNJA8hG1OJW%2FN79frLfAln4yI8nm0wVDzWb7koxjKRh%2Fz4LrDG5ZhyXc9pjzceqJKq%2FAK7P%2BcAfpqMTMNqLzcPEF. Some studies show foreign investment can enhance host-country exports through learning, linkages, and spillovers (Villar et al., 2019)https://dummy-citation.com/citation?d=z%3AfZHPTsMwDMa7wQHeYMc8QVkrDowbdJs0%2FkjVNnHPGqczS%2BMqSct2KxIv1cfiDUjLhCYhkKLI%2FvSz%2Fcl%2Bb4OhJIM56kC8kdm1wWWRkXYcNZiFltQG5zmv3JaMbQCtrWAIDp0CnXJN4FkqMKusrElVBYzuy5%2FyJ8q4I9MGAyx5Dkuuc%2BgSica61CujT9XBBjeV5%2ByHNyM0Lzw0lJIXqA7yBZXiBnKsQW%2FvQrYKWRIKQwqC3zQkZB0%2Fwg8hew6Z4H%2FCK1T1Ed55OOnfP%2Fxpc9%2FZl8yPTjIUtg3OMkFoo3EYx5Obq5LraDKO4%2BuoFmg3uvG%2F1c1rv0Ix5Q5EPI4mua027lB2c3bcOMwUrH06QNJA8hG1OJW%2FN79frLfAln4yI8nm0wVDzWb7koxjKRh%2Fz4LrDG5ZhyXc9pjzceqJKq%2FAK7P%2BcAfpqMTMNqLzcPEF, while Zhang stresses that FDI-related export gains depend on absorptive capacity (Zhang, 2014)https://dummy-citation.com/citation?d=z%3ATVCxTsMwEA2lQ%2FkChMTgibGktEEtawtSgQGhTmyOfU6OJneR7YSWKXxW%2Fg4bIcRyunt6d%2B%2Fe%2BxqSkWGLBVKiP9juh%2BSsVkxeIoHdkuEhGRey9SVb1wM618IEPPoKDtkjt5ZkJdiILXkIvUeOwM5KDeJK3IdLXKMSG%2Big4qYG8qbjqq3hvPlTeWYlPdshOcFGFvAqqYA4GLTOvwTkYvxZRbbFvA1EF5%2FWJOvAGhkja6yO8FbGtQI7oHwz1ZYrSBRqNySnSjMeLmfpdJYu0%2Bt0dTtfzlar6U06m0%2BXaZYtMo0upz5UR%2F37j0e9kR50oCwK1%2Bb%2B2EStvbQeVQW7MJ4Ep8DmCUn%2Fh3%2BjWT%2BwBSxIaLSgvEDqwPloX0jSAg4NWy8asCH7WpKCO7ErQSjpIKa5LpGk8dygcr2O6pNv. Yet the present findings align more with the conditional view of FDI, where foreign capital does not generate export expansion unless local firms can absorb and extend its benefits (Bruno et al., 2018)https://dummy-citation.com/citation?d=z%3AdZHPTtwwEMYDrar2DdpDpbn2kibbP8Cp6rIcUFupWvECXnucHdaZiWwnLJwW8VR5Cx6JCSCEhJAsyx79vm%2FGn6%2FHYt9LpIa4cBcSN2PxobXC2RBjPGUvY%2FG2MX1eS0w7pJR6fIeZcsDtl1POGNlkEjYBljgQXoB4%2BN11gdDBiRpJSzb5QULf4kfonqz%2FijVZ4ljsUWcaXBpuUGchTzHl%2F1r5tH%2B7DubpHCZlpFWvonSjpGPTTgrvTUvhEuexZ8GGBuTVsnRRAhYvMX9s2k7SA7delrCY1ms0HmtTeoTnJfwrweEDbMmlsXhjndD2c12VdXVYfa1mP49m9UFdzqr6sKy%2Ffzua%2FThwlFa80z3x7vw%2BQLcwGd3ENKlf5ctuarkxMZMNeKbXPU0Uxf8hds%2FLj7lvFoIJ9NeQGgZHEW0G4gFTbpEzBDQOsgBuO4lZgQFj0mA1cPVVUh8xYJCOuAEr%2FZQrpl9wMpBDtgg%2BSgvzaK4o%2BKyYTTs3Tfn%2BDg%3D%3D.
Table 14 presents the dynamic export model estimates and sharpens this conclusion. Lagged exports are positive and significant, indicating persistence in sectoral export performance: sectors exporting more in one period tend to continue. This path dependence implies export performance is sticky and rooted in established production and market structures. Even after controlling for this persistence, Chinese OFDI remains weak and statistically fragile, whereas trade openness, GDP growth, and infrastructure continue to matter. This result suggests Chinese investment has not fundamentally altered Ghana’s sectoral export performance trajectory. It aligns with Ghana-specific evidence that Chinese manufacturing investment has often targeted the domestic market rather than export-processing, thereby expanding production without transforming export competitiveness (Assamah & Yuan, 2024; Tang, 2018).

Table 13: Baseline regression results
	 exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0
	0
	-2.02
	.136
	-.001
	0
	

	productivity
	0
	0
	-3.60
	.037
	0
	0
	**

	Human Capital
	.025
	.009
	2.62
	.079
	-.005
	.055
	*

	GDP growth rate
	.05
	.012
	4.14
	.026
	.012
	.089
	**

	trade openness
	.437
	.004
	100.52
	0
	.423
	.45
	***

	inflation
	.006
	.002
	3.83
	.031
	.001
	.011
	**

	exchange rate
	-.041
	.013
	-3.07
	.055
	-.083
	.002
	*

	infrastructure
	.047
	.005
	9.83
	.002
	.031
	.062
	***

	Constant
	-.005
	.767
	-0.01
	.995
	-2.446
	2.436
	

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	R-squared 
	0.969
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	119.585
	Bayesian crit. (BIC)
	127.278

	*** p<.01, ** p<.05, * p<.1

	



Table 14: Dynamic export model regression results
	 exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	L_exports
	.09
	.017
	5.37
	.013
	.036
	.143
	**

	COFDI
	0
	0
	-2.46
	.091
	-.001
	0
	*

	productivity
	0
	0
	-4.27
	.024
	0
	0
	**

	Human Capital
	.016
	.012
	1.29
	.288
	-.023
	.054
	

	GDP growth rate
	.05
	.008
	6.69
	.007
	.026
	.074
	***

	trade openness
	.404
	.012
	32.68
	0
	.365
	.444
	***

	inflation
	.002
	.001
	1.58
	.213
	-.002
	.006
	

	exchange rate
	-.038
	.012
	-3.12
	.053
	-.077
	.001
	*

	infrastructure
	.045
	.005
	9.24
	.003
	.029
	.06
	***

	Constant
	.051
	.739
	0.07
	.95
	-2.302
	2.403
	

	

	Mean dependent var
	8.534
	SD dependent var 
	4.382

	R-squared 
	0.967
	Number of obs  
	92

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	109.793
	Bayesian crit. (BIC)
	117.359

	*** p<.01, ** p<.05, * p<.1

	



4.5 Mechanism Analysis 
Mediation results
Tables 15 and 16 show the productivity moderation results. Mediation tests clarify why Chinese OFDI does not lead to stronger exports. In the productivity channel, Chinese OFDI does not significantly predict sectoral value added, even though productive capability itself matters for export performance. This means productivity supports exports but not through Chinese investment in the current data. The human capital results are in Tables 17 and 18 and are more revealing. Human capital significantly improves exports, yet Chinese OFDI is linked to reduced human capital in the first-stage equation, ruling out the positive mediation effect. These results indicate that productive capability and skills are important for export success, but gains come mainly from domestic conditions, not OFDI-induced spillovers. This supports the absorptive capacity literature, which argues foreign investment produces stronger export and productivity effects only when local capabilities are already in place (Rojec & Knell, 2017)https://dummy-citation.com/citation?d=z%3ArVjNbyRHFZ9dNhI3uERK4PJASLGRPV%2FrjzUrsXbssT3rr5Vt1oJLUtNdPV12dVWnqnrsiZTgRLkh8XHggMRK3Dhy9i1CAnGFAxxyQSv4EzitYPlV9Xw6hiS7sdY73dWvf%2B%2B933u%2FVzX%2B4KrySlfqiDltriq3TnPW5ftF1uEmWqrXE21EV6g7WR4n26KbSvw6CzsRXhFa2Z9dVW7HnY6%2BuKrcSVLuDZ49%2BI%2BsfFypVGLJE%2Fds9Y2%2FfePB8%2BfPI6fzZ6v3%2F%2F0G4RE%2FF7FLn60effe93%2BB2wu%2BrNwPevpwCBPytEvD71J8GfN9bfjbgtQjHgKvf%2Bqd%2FNAH49ssBrt396TXA1ZcDfLO17EkbAi7c%2Frq3%2FCzA57%2F8%2FTSHf8ddCbhxWsX1CHDjT5%2F425eIcPMnn0yn%2FJ539oUBfRQl4NaTj65x%2BEJVHgNu%2F27%2BGuDn68P%2FCdj%2B%2BK9fboQP%2F%2FJjT9oY8IMX6sMx4M4%2FZqYB3%2FfCeQnA3X%2F9eRLw4R%2FffqHGHgMevP6dyT580aKM%2B%2FDRq4mvwgTgdaXwdwrteP%2FOkw2WiVOmiKmYdhSXkmaa9friLNlUn5N1RqsuPjD1rBMRk2RzIaXucWMpMTojEspxo8JYxGNnWMyxRkfeSAk2R53C0TnnZ6QVt%2F5Ryzodnqwz6%2BCSKRH8%2F4iphIthAJFkAvAuZY5Y5sNoOyYFYk2Eyewc8YtcG%2Fi21OGKJ8KRFV0lEoSpnOxTpg0vY8RAB2mKcsMtVxH3oIq0S7mhIdp5KiSnLdwgsC3vzoe09YdfmG6IaGkWllgJ8bhUW07rqUBGnI4OWrZcL0PyH9yI4IlybYUTPU6bG%2B0J8qqEn7vVu1Xa1tZRpAvlTB8GPEIG4GmGdaw2eXg1YjmLhOvP%2BpfWdcrLeu3yHshPwfpMY2WlPksxWFA8phteJeZD5PT08tc%2B4aeXv7IwE9I%2FcppEzJUTSX%2BOYGhFJiRzPDhBLlKD2zOlzyWPuwNKPRZXPYH%2ByPDq08snpE25euGw4EFBaZSGNe8SoahRt0jxbmnpr8fYVdr01SDFkQUQUoYUDJe8h5JOhCASD4ukUGGYDetfhjY2m%2BhVtJ0PxG%2Fgkniklc76VVojFHLE%2FoCUT3MnLI24BRAjw0LvxLAy1tcrpnPWv1%2F6x1qfOkazeG7Iuo%2BBQVsx73Gpc88YISkuSSc05X4Q2hw5HqVKS93FtVAQnyvCyYO4i6p4rCkrwG5o8kHXRJRxZgs0%2BRxZ%2F3DgfexqBBqkPBnNoHgjy7TIUC4wICC60KxrCnHEwvAIcmahawbuQMjnpREvSa3PCFoRzo54GXMxEVOV4nNtzq4qX0uBhsESuf6dj9YGl9TKcmFCHgw91LfQDABuLP7UEBikIFSPWxdyn4E0Z%2FFygpJm4gLFBIWFdPZ%2B2WVB90Mdz6E5C0Tg3ca47mLyXVc3cWBFDiI%2FTpG0ZBGGX0KQK2SGoZAxoTCgIp0h6JGcBk69ZSnRn5e05AxzmWLm2CBTMQT2%2FzI%2Fcbw6rCgnGxZZnqP90ACWc6gpKCS4yHyZwtPcCK9wkEKgQWTIAiPv%2Bow6xjs5wzAjx84QKxtVDxx66myBcsC7p8DzkXGMxvimDgsSnGZpmE0Yvog2qB3CKbC%2FkQU5ZXdrtFEWtp8RRefCpbjpMhPGxHTYUB0i8dMm5TL3bpPClHqdaPgwEMAVxCvjMlNflqmMJu0xhUBYINMziTlmdFxEXpO%2BYqxUPPUYBj96HUtWFyYquzLMv5Rj3OkuZpUXw8ywH1mSYAwHbOj13G%2FB%2BCwHVdibZofDa1z9A5%2BOZzSSBbbbWPje9RM8bMOotsOGq%2FwkKjftmTB20VHo5AL6wU7iOUrxReddraDwYGHYlMV1Ric1fqO%2BfTPdpL8q7f2ftiiJ9bzGvsiqWwiLjbU7ymJqaNXGDnxM6ORQhJ73PxkwdGFwWc62BI0Ug1iPGva0QceDqrJhBxmiZUCpwVTzm2jmUw3r7xTYsMqiehlWIWgUFkYbiLzbrDcX5xv1DJPboYO4aatE%2By%2BYrAC2sZcSwWBibeJXm3i5em%2BZC2sL%2FhWOqS75xTcfolP8Pgj8Vpj%2FaPWjwvR43yY9LYuMv0b5CH539L1V%2BBPdIVNdjgMiNgBj3SOsvH57PZU4WpXXsfRvGoFjGIL50B8lFcv8G0mCw5%2Fs80N9CjV3UUuV7IGWUxYbLXnlBtNwRCxN4z1mzkrDSMT4evxKFGthGvVqAz%2B1U81ttdFs1pdR1o66xP9WfSjqK4v1%2Bfq9%2BoJoLCwtzy8tNFaijHVPm0v1hYXFxbv3llKdc5DBL85OxoungbDA92mz3liery%2FM1%2B9medGR6JYh5bdCuPwEJ7n%2BGWZFEOAPjLw4Sp3L7fdqNRwPi2rHgJhqoYSrKh2W5i8yWYhaB3uSQ%2FmzWqPRXKzXmosr9ebycq1ZC3nvvQXX9946SftV%2FGWgi0nh%2Brln54x5nUl%2BjNtb6Cqukx3oaHKZQ2SyD1sJqfD4zf66767XsJPwIN2IxyfY7Gy5%2FNtBZ5ycbP%2BQ2kd0vN06bOG0sru2vkMHm9R63N5o7a%2B36GCfdvYPTnZbG1stOnrU3t09eNw6PKLNw4M92jw4bLW39mmjfdhaP6b2%2FuPW0fFea%2F%2F4QYKvCSKyl7FP4KtRAYq%2BPaQIRaxq0619upD%2FBQ%3D%3D.

Table 15: Direct Productivity Mediation Regression results
	 Productivity 
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0.002
	0.002
	0.76
	.503
	-0.006
	0.009
	

	GDP growth rate
	0.185
	0.069
	2.69
	.074
	-0.034
	0.403
	*

	Trade openness
	0.219
	0.236
	0.93
	.422
	-0.533
	0.971
	

	inflation
	0.035
	0.013
	2.76
	.07
	-0.006
	0.076
	*

	exchange rate
	0.020
	0.078
	0.26
	.815
	-0.229
	0.269
	

	infrastructure
	0.481
	0.202
	2.38
	.098
	-0.163
	1.124
	*

	Constant
	-29.270
	24. 560
	-1.190
	.319
	-107.400 
	48.890
	

	Mean dependent var
	10.5130
	SD dependent var 
	8.9970

	R-squared 
	0.764
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	4505.318
	Bayesian crit. (BIC)
	4513.011

	*** p<.01, ** p<.05, * p<.1

	


To enhance readability and presentation clarity, coefficients, standard errors, and confidence intervals for all macro-level variables have been scaled by dividing the raw values by one billion (109). This linear transformation reduces the visual density of the figures while maintaining the exact original t-values, p-values, and statistical significance levels.

Table 16: Productivity mediation with dependent variable regression results
	 Exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0
	0
	-2.55
	.084
	-.001
	0
	*

	productivity
	0
	0
	-4.65
	.019
	0
	0
	**

	GDP growth rate
	.037
	.009
	4.03
	.028
	.008
	.067
	**

	trade openness
	.439
	.004
	99.88
	0
	.425
	.453
	***

	inflation
	.006
	.002
	3.77
	.033
	.001
	.011
	**

	exchange rate
	-.043
	.015
	-2.96
	.06
	-.089
	.003
	*

	infrastructure
	.04
	.004
	11.07
	.002
	.029
	.052
	***

	Constant
	1.124
	1.384
	0.81
	.476
	-3.28
	5.528
	

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	R-squared 
	0.968
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	121.999
	Bayesian crit. (BIC)
	129.693

	*** p<.01, ** p<.05, * p<.1

	



Table 17: Direct Human Capital mediation results
	 HC
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	-.004
	0
	-10.14
	.002
	-.005
	-.003
	***

	GDP growth rate
	-.553
	.105
	-5.29
	.013
	-.886
	-.221
	**

	Trade openness
	.069
	.054
	1.27
	.293
	-.104
	.241
	

	inflation
	-.005
	.006
	-0.85
	.458
	-.023
	.013
	

	exchange rate
	-.097
	.025
	-3.96
	.029
	-.176
	-.019
	**

	infrastructure
	-.334
	.034
	-9.76
	.002
	-.442
	-.225
	***

	Constant
	50.002
	5.205
	9.61
	.002
	33.438
	66.565
	***

	

	Mean dependent var
	17.644
	SD dependent var 
	8.977

	R-squared 
	0.734
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	480.713
	Bayesian crit. (BIC)
	488.406

	*** p<.01, ** p<.05, * p<.1

	



Table 18: Human Capital mediation with dependent variable
	 exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0
	0
	-1.10
	.353
	-.001
	0
	

	Human Capital
	.036
	.008
	4.75
	.018
	.012
	.06
	**

	GDP growth rate
	.048
	.011
	4.21
	.025
	.012
	.085
	**

	Trade openness
	.426
	.014
	30.38
	0
	.381
	.47
	***

	inflation
	.005
	.002
	2.85
	.065
	-.001
	.01
	*

	exchange rate
	-.041
	.011
	-3.81
	.032
	-.074
	-.007
	**

	infrastructure
	.028
	.008
	3.53
	.039
	.003
	.054
	**

	Constant
	.778
	.162
	4.82
	.017
	.264
	1.292
	**

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	R-squared 
	0.965
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	132.277
	Bayesian crit. (BIC)
	139.970

	*** p<.01, ** p<.05, * p<.1

	



4.6 Moderation Results
The moderation results in tables 19 and 20 tell a similar story. Productive capability doesn't significantly strengthen the export effect of Chinese OFDI, and the composite institutional quality interaction is also insignificant. Among governance indicators, only control of corruption shows a significant positive interaction with Chinese OFDI. This suggests governance matters for exports, but doesn't systematically transform Chinese investment into a stronger export driver. Instead, corruption control is the one institutional dimension clearly linked to making Chinese capital more export-relevant. These finding complements arguments that Chinese investment in Africa generates varied outcomes across sectors and host country environments (Claudio‐Quiroga et al., 2021)https://dummy-citation.com/citation?d=z%3AlVbPbxtFFHYqUXFD4gRIwIhKXIgdr524bi%2FITZooagKFRBRx6uzO291JZme2M7O2lwsBJM5c%2BTM45obE38Ch1x65ICE4ceGbWTutaIvgYGs8%2B3587%2Fvee%2BuvL3vXcmNlIfU1sTD2%2FLL3eslT5y3PfHvtu9NSOlbzmiwTxJVjC%2BlL5ktilhT30mhXypql5BdEmu0bS7LQbE9ayjw71HNyviLtWW5NxXZLqTmTms1yKzPOuBYxVmHNAmEVzUmFx7mc08pGs8w02ltJbsDucEeCGR2dSlmUAFVYIsdMzoDRSedJZ8RM6sjOYYtgwVZwzzfZgljjiHnKSi0fNXBL1wGV0QWrqDK2ZZURpNxmRGcai0pdo7xDLAFAHgFK7kPGEDlCvYLIaMkrqUlsMs0rUi27R7pF6i9klfJ0QTjxKpW4%2BUgWZGXHwYlpUH5X8CbgwA%2BiXJkIE6DnyM84c%2BBX5oEZz2rjpA8AXihGgOcXhs05gqQK6HxpGpDWaAE9namIceeaqo6um3gMsWkuReQQZwhugAT2ayIzEBbZjnU9B37ATqCh5YpxWzRBeASxxOoGHWDsgluU4GMkCux2HHLrZaYA1rCzxnmZt%2BEaSq2YHyieZeQg1R7oL0bD0aQ%2F3Kkyoz0H2fZQ5%2Bay90rBAcRYd6FkVaN99%2FExViSD6ZQk6qTr5KVXtHzvbkUWHV%2BwY27PCRj30Zeh5lDPqeWC8rlRwP%2FG7foqy5GB%2BMZe9jZkzQv6lOuCMD3Qwjp%2FHzdvXn9cKr4%2B%2F6qCp5VpAyf3LSxFaIkwbzl6RLWPdhVvhDRPLr7%2FpJHWFJwKaKnzA4WB5MIaRb3n3c4OpOrPFP%2F5x5V9cdRAqtngZQ76mMsvef%2BIWwuiaZVkpoXRsvPJS%2B7ui%2FyPTAoHHjNh5PLtZDhIhtPhVrKzPdy%2BNVkOQHsySG6NJqPxWEiX6gt8O%2F2NDBZ9mHyO0860P7w1nmYVL87GyWSyMx5Nx9PS1KQ5mD9%2F8PQS3h%2FzP8%2BiMlHYs5ChP5z0kwQ86qIBjynpqm5SJV251nkj1lef8hY8sffZvoV00hWuSX1bh8LPVw11ip8baG0y%2BT0Mz7PX5LlSLWxVJj2JO%2B1uGOHXvKWcbGh%2F8QDL0MXbN%2Fyqbx6eolkPY2%2BF1o3b7MnFD2ifvcOwRO5CcVPJjB3EfXab3V3PUtx%2Bq6UXNyhnR2HjHHcbZ1bX1vCszL2pZRaa5XouTIW2A8JUCj6KNZsTk0nM1kkmQ1RHuSQlOpM02Y42yxt3God2dZjnY65BYVy%2FobFnWdxT6HvY56fJcDvZ6XzeOdSerI4rBPHXEaIXaiOXYa%2F%2F9eFvj7962Ov1SjD9TGaRbA%2BnMc7iBK8NDGgbHZ9mf66ccTR%2FdL9sHRh5WUE3O6F3DToA8NZWHfjxdNI9X777D9pj8r3wKjF1yH6F%2Fpf8pxehv5kMYyAX2stWkQR20uJNUmEa%2Fr8Qoy7c8sYaF5TojoR1kK1Y7RbOSohk1BG4fAuznyIweBTdNqJ1kKsyZr%2BzF5QxGg5XeT84IGwrBPkP%2BUWYmFezxqplv%2FS%2Bdre3tjD9A2OLrX9dAOfhv8Jn4Y1r9Mbf. Calabrese and Tang, for instance, emphasize that Chinese trade and investment have mixed transformation effects in Africa, with stronger benefits where infrastructure, industrial policy, and local linkages support productive upgrading, but weaker outcomes where investments remain commodity-based or weakly embedded (Calabrese, 2025)https://dummy-citation.com/citation?d=z%3AnVbBbttGELWDpug5J6OXbBugSAFLIiVZltNDkDp1G7RAjNptjsVyd0hutNxldpeSeEubT%2BhX9A%2Fqn%2Botp176lpQM1XHQIoZtiOTszHtv3gz169Xendw6VShzR66sW1zt3St55oPjIrR37100VcVdy05LZcgTE7xWgWtWa956xpmzmpgyzDd1bV1QpmAkrLGVEgw5jEfyigdlTYx6kjsl%2BJBdlsqzzCnK4wFuuG49eVbaFVtyp2zjWTznmc3fqfwQaSUdIt2SfKjIhPg5dxyYGxEaR0yTkX1iyQCmfwAIXyKrD%2BRYbb0Kakk9RHxEELOOOUIm6wQxWivfsal5wAnjAXpbF%2FfAVDSaO8RF2v8CSq8aVUdcXf2Ki3jftYes5J6R4ZkmuVHC4LFpckjduFhM0pK07Q5%2FxbImdMraKpKHPqhd9dVyZ6uuHkdS0ADJ4BQOIHOwSKOMbEBbca18p%2F7wGh74kSoMk8qRiBW2Mnb4bmQKJe2CijQrK6EH8zhsnWdaLegGi0i703HTeGGrqjGg210FEqWx2hZQhOtQ2qYoWa7tCv2PXCQJDaSSeWXQiIjg1C6VHKQnEN5IgrWu2QxgII6wruCuBSIXrjUtFY9UMhsCXEFigdu9K3ZpZha%2BiNBjtV3HbFq4y25DfMi%2Bsyso4w6ZsWi11v8LU0YECXYGYwlLxSKxssYHD5%2FTrp22Zo6nfanyHvKKOwk3VeQKMqLdkKpwLdB03cLNCg1DrLYoxlYqlLB9wL3%2BuSbvbwCJ9gLNITuzGv3Y6rEV%2FfCdUYwGhm6gnkWcEIMXqIiENzPveOiwM3ZMbOMBHK6d9TVU7YYebS%2BMyuNwhPeuEumQ1LCsRR5sEjIFCvcjV9eEsdSqUiB%2FyBpgd15AjW13HcZdAHw%2FS7FRUe248AIVKLVUPpboRmw7pUWEamIBP9RcCGhH8mk8ME7Gs0FyVEVD8Tjnz2D8q727BW9gbedfA0kU9Qx%2F1slkOE9Jed%2FQwZ8UFDy5fvAjTEqrCGJb7tzqDchvOgHafGl1U9HBVF8bF7nj7paGVxR3eM4rpVt1yjXPHJoELpCIfsAm4DJu6b0cDjqX%2BVuhpL%2Fa%2B0hIq9YHaTKcjdOTdOQsfDcAnaNBkqQTqXxmXuO%2FN7%2BpZJIcDWbj6VSlx9NkkB6Pk9LWWGWAv3gxnaZpMh%2FPp3OEP%2BdvX3b8Onle9vlS%2FJYwd9GgTRmZqm4yLKZyq9Z%2Bx6K%2B5K2GAb5gZ%2Bi2UH4BHrbBNv7J6bUuQ6j9o9FotVoNvYC5BUUMQ7h%2BJK2APCb8kitNo%2BMkk7NZkgwoSWeDKR%2FPByf5ER%2BcJPPpyVGeH88mfHTRp3iOFD33CDUyH9YyL3yThbaOwi66Xa%2FpEpf7MAbZ%2FHtounubMAu6RawW0XRft6e2MWE%2FOMrJxSLyBV6svrt7cH%2FT9hc3hylO8H%2B%2BOh%2BxVck3m7qEoJg2jo3grlfk4zzYWgn%2F5mrv41zaCp4EsExJPu5Ethc2Lgi2oe%2FxBiYt%2B5BsMrk1Bo%2FyyzRNZ%2FPu8fqzZ1gsznTQEPZ05%2F0QSTxRkuLE0d%2BP%2F%2Frj9z38lJBzp46cTJK%2B0mLn7IcAHic9ogf9nID34WZkCFMi%2Bl1%2F1q%2FjnkUyOelLrzeBEPtbZ1fYjjH23FkZN%2F9ShfaaxOjN61tIjJOkR7j%2B9Lp6l2MXwDuk%2BuKvzsvWdwN%2BK630uB%2BIU4tJid3dRPUUJvNZ%2F3x9%2FzYKO5JeM%2Fi8vK0N6XHa6%2BfjGG69dtHiK1LlZfT%2FJ6LB6D3cjh42xtC6YvS%2BpbGIXyB%2Fxr5Fnv1%2FAA%3D%3D.

Table 19: Individual Institutional Moderation Results for Export Performance
	Variable
	CC Model
	GE Model
	PS Model
	RL Model
	RQ Model
	VA Model

	COFDI
	0.002**
	0.000
	0.000
	0.000
	0.000
	0.000

	
	(0.001)
	(0.001)
	(0.000)
	(0.001)
	(0.001)
	(0.001)

	Institutional variable
	0.392***
	-0.931**
	-1.042**
	-0.849**
	-0.648**
	-0.955**

	
	(0.063)
	(0.227)
	(0.282)
	(0.192)
	(0.189)
	(0.199)

	Interaction term
	0.009***
	0.009
	0.000
	-0.003
	0.001
	-0.001

	
	(0.001)
	(0.004)
	(0.001)
	(0.002)
	(0.008)
	(0.003)

	GDP growth rate
	0.029**
	0.025*
	0.046**
	0.035**
	0.028*
	0.038**

	
	(0.008)
	(0.008)
	(0.014)
	(0.010)
	(0.011)
	(0.010)

	Trade openness
	0.427***
	0.428***
	0.429***
	0.426***
	0.428***
	0.424***

	
	(0.013)
	(0.014)
	(0.013)
	(0.014)
	(0.015)
	(0.014)

	inflation
	0.006**
	0.004*
	0.003*
	0.005*
	0.003
	0.003*

	
	(0.002)
	(0.001)
	(0.001)
	(0.002)
	(0.001)
	(0.001)

	exchange rate
	-0.049**
	-0.036**
	-0.038**
	-0.041**
	-0.036**
	-0.029**

	
	(0.011)
	(0.009)
	(0.010)
	(0.010)
	(0.009)
	(0.007)

	infrastructure
	0.012
	0.023*
	0.023*
	0.020*
	0.024*
	0.026*

	
	(0.007)
	(0.009)
	(0.009)
	(0.008)
	(0.010)
	(0.010)

	Constant
	3.362***
	1.374**
	1.452**
	2.070***
	1.260*
	0.969*

	
	(0.227)
	(0.342)
	(0.372)
	(0.306)
	(0.443)
	(0.393)

	Observations
	96
	96
	96
	96
	96
	96

	R-squared
	0.964
	0.964
	0.964
	0.965
	0.964
	0.966

	AIC
	133.091
	132.442
	133.026
	132.152
	133.018
	128.255

	BIC
	140.784
	140.135
	140.719
	139.845
	140.711
	135.948


*** p<.01, ** p<.05, * p<.1

Table 20: Moderation with the composite Institutional quality variable 
	 Exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0
	0
	-1.15
	.332
	-.001
	.001
	

	Institutional Quality
	-.089
	.023
	-3.96
	.029
	-.161
	-.018
	**

	cofdi×insti. qual.
	0
	0
	0.25
	.822
	-.001
	.001
	

	GDP growth rate
	.034
	.013
	2.68
	.075
	-.006
	.074
	*

	trade openness
	.427
	.015
	28.37
	0
	.379
	.475
	***

	inflation
	.003
	.001
	2.03
	.135
	-.002
	.007
	

	exchange rate
	-.031
	.008
	-3.93
	.029
	-.056
	-.006
	**

	infrastructure
	.028
	.01
	2.69
	.074
	-.005
	.06
	*

	Constant
	.707
	.485
	1.46
	.241
	-.835
	2.249
	

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	R-squared 
	0.965
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	131.201
	Bayesian crit. (BIC)
	138.894

	*** p<.01, ** p<.05, * p<.1

	


Table 21 shows the estimate for productive capability interaction. The results do not support the hypothesis that Chinese OFDI has a stronger positive effect on export performance in sectors with higher productive capability. Although productive capability is significant, the interaction term between Chinese OFDI and productive capability is insignificant, indicating higher sectoral productivity does not enhance the export effect of Chinese investment. Practically, this suggests even more productive sectors have not converted Chinese capital inflows into significantly stronger export outcomes. This contrasts with absorptive-capacity literature, which argues FDI benefits rise when host economies or firms have stronger productivity-enhancing capabilities to internalize foreign spillovers (Girma, 2003; Rojec & Knell, 2017; Moralles & Moreno, 2020). It also provides less support for studies finding productivity-related thresholds or interaction effects in the FDI-export nexus under favorable domestic conditions (Moralles & Moreno, 2020)https://dummy-citation.com/citation?d=z%3ApVYxbxxFFD4jR0qaCESRQDUFihK421tffD47EcJxHCchTrAdm4hISMzuvt19vtmZzcys7w4oTEqUioKekjYFyEUQkgUdFT%2BAiJqSRAIjzJu9%2BM4HjhR0xZ12Zt775r3ve%2B%2FtfrZTOZYIFXKr9E5lYjPnCdwqsgB02JhpxkpjgnIyy6P4GiapoJ81ZIelCyppHuxUXoqCQHV3KpNxCs5g750%2F4j%2B3K5VKJCC2e%2FPVL3%2F%2FiFahVfne%2FK1TH%2F6yv78PHYxsuje%2F%2BmR1ns4O3Xv8aMC%2FndlRgO%2FZR4wWA8Cn%2BvF4gCt40h0NAR%2BOGeHqqe%2Fo%2BRDgp%2BMC%2Fviro%2FcA8NXJh46B%2Fwc4Pb%2F%2B%2FQBwrfjicMorWz%2BMGeHtNxZGUn6yMy7gz%2FHhlFeffuLwxwBcv%2F%2F2aNl86%2BgYA3DD%2F80hDAE%2FHzPCjcevuMUQ8MSLRfjX81qPPfhptLD5vwBPwL1CWehNLt2GLdBcMGOLCMGwlG8BLTQYAxGzKTCtBDAVMx4YpXOLdB7ynIdoe4zGBsu1ioqQ9t1GwlEactOqSFLWlqojIEqAQTcXCm05SdjZd3moAlNld3e%2FygKlTXv3UZWdYbcDjlXW8KdaF9kyp4OIs8vcWBRCVRlYxoVXnk%2FTOXKZDIyRk8EyFg7lzsFB4yK7yXWI0q382YvsA4%2Bt0yHZ3E0PjGbOVVknRZciJasNCwXHjDLgdJ1lAuj%2BI1NPucsT6AyFW1vFMrSYcAssV8ZgQJgSaO3clhavM5O7RIhuw87ewKy8vnnOY5eVJrpzJSOUiehVWUQrJJiSfRB9hJBGMEhTGEYMvoguZXA5qZNr7PNOxtC1oCXpPZCmymLoDOR3t2AEfe8UyFglIMFhkrfbHGTBII4htCyhmyVDayjuHGQEMqS4%2BjEexEbLg9hcegSboaT6Cnqlo%2BpItnZmkTTu5kpbloOmDDJOSFXGZcRUYfPCqbEFYpS8S5kiRfvaVQmMoRnST5qkBy8zdhUJkZ2lUmieK0H7G2fY1d1vdFIetMpiUMykqtMvgaEEREyKOQvAdoDyPYp1B0oEa17TkJCDa6uh5sQfVYHrMMM4k0rWBHHA9Qg%2BpeCBx1CSiyWCNmom5TntrKdgqLDomaAyqspCD%2BkdCaJfltpBDqJ1O%2BtLK2WE7jnjXcyKbLBXGNLeHVDnAmUvIooqcUPASWchTCXeK%2BCZ1qTaNe6qsSTNJxWijtLtncpJwcOwnByL1AZJw280a%2F5sRkVlaS6Avi5jRSMs4YVNqe23BWYUtV2iHzV7y2s2wKIV0H3ruizr1NFCLK7BFlKREoNXCEtlGBrSbQmlq5B4S4kig9NL%2BeCe5cFnDrqZt0bNDjRCMUZt7ArtvDYxkQrq7P7zy8J5agwKcjL33bCVPHMeccwzFL30pqIZKUiBkoD82u7XGsM2W3IxykhFrhcr%2F%2FWLyQ%2Bk6nvFa8pQxH3bECP6ujoWRgq7r0%2F53hRNovqmhxpij2jzPb%2FlUaFGaAK5Tf9G3scpvzlX85szPk7Nts7XZv3zM2HGk83z%2FnRzbm56pjGbKmpATvy17ww3N8m76Cuy6aBrfqvWmMvyIhBoqG36okyUobevCOO41mzh%2FTbJrwodwoYW3fnU2txcqNcjpO5C6xWBB1FRjwwJCPWAupjeGTyrN6anm%2FWp1vRcs1Gfqrf8Wb%2FV8uijMjFFYHu5I6fNtcVQwDotJ0hgUPENlNHhbbBEd49sBdU0RAu9y6qQ9vQi3REDURpCdIcqzvS3l59VTeKm7Mjr6FD7uTI%2Fql9QsgXNP6YhziWjAsnMBXbp6D7gxG3PoInpJUsluB25hI6HBfHz5oAfhZ7SSf35mv4D. However, the result aligns with evidence that Chinese investment in Africa often generates uneven developmental outcomes, particularly when oriented toward domestic markets, enclave activities, or weakly embedded production structures rather than export-oriented value chains (Bräutigam et al., 2018)https://dummy-citation.com/citation?d=z%3A7VW7chxFFJXBFEREBK6CoIt439JaKxNQsiUZcPGoQi5BRPV235np3Z7uobtndwcSAZ9AAjk%2FoRT%2BxF%2FCuTOrRchQjl2lQKuZ7vs6555756ervTczH0xu3Nv0fe0TNff%2FPC9MFJWsKIgq%2BJXRFIXEI1lTGidDI6STtomw8plIBQknUx2I354UxlEkUUpXZ1Lh2LhcGLeimEpyKeJZHGfBKNkTmVd15HvE1p5ju2Qb4R1u6iCUr10KBtlfXP4qTlNhfGXg9rRA%2Fp74wuQU%2BF06Lc6l%2B0E6I1vTeZ2EtNEjl7K15gy0kWVlGQgqsLaOKchkvIsiC74UHihuJOyJdUFOyAr4K%2BRINBAnQa45EldnyOq1D0t4OF2rRFrMKa0JPpPR%2BKCtCA%2FTXstORyVtKusDKuCjlUSaxNDAGW1MTBz6VeS1cdk9kko%2BMJfJo1Sjip2v8mUFIhgpOtL5IspAXJDQVAIxI%2BcbRNr1ORUyvTr9rnUCjsZpAm7AQlVsGGRltG16oqHUVumzzCgjrdAySebtJhKmdoUm9cQc5HNoTi9biLs87mZLosmdQcStSFYUYgKSjlAuF5lcXc4BB6TekpwHyrbhA%2FE1wRW2nQXTqD1a2tVcek2W%2FY%2BXspQp1i8uf2f9%2FZbZhkHmBIZw9khYGXKCXygj%2BkFLvnW0Ftara2X5doBYIHhn5VUyJA6eWz%2FnaqEZqAitAmiQUaN9hTQuDsQnfs1lQojA1kpZAwrgg%2FJUBAK7rWSRVrciQom3agNjbatzo3ptVRadDUtK%2FetyW4eP0Lg1bhIPk719x5XFUlrbHQhEXJG1bJF8Tm0NoDdD%2FCXKPgeF2mQZBW7yrriOJegB1v9xrQHV%2BqoVhq8qH1LtTDsdnB6UWEsuxyszClAgtOYOohgXcYbimeCdbAbtcF7tvVvIOXOg0t1Wu9tqd1vtbqu91lvNSqUoRtInjH8ymkz743GJYU1gl8KnLvNXe%2FdzWacC%2Fb%2FEXqsgoDP8%2BaDHg%2BkUs5ksbT74DHsIu64VxFaRpwiDXUUxW3lbl%2FTgfcuBg8HWQbBfrvbe0E6WhP9ZJktjm8Xj8NcfdTI5TnOzApQTmvsgCx28pb2XHTS2Wd6ZFt8Y6Ru8%2Fp%2BtgkFnqr9FVzozZXS82ntLaW%2FCeDQYj472hwtJQ1o0o%2FG%2BNnHuLvEb3c9mdPRwvz8bTQ7M%2BODhQX%2F%2FcLKvSpkvJrPZ4XgymzzcLzA74IA2y4t%2FDhfwrjt%2BF9h0s%2F7osD86KKt6bk2EKDqK77XFrr%2FcoElaPHcoM0STGvEVFmFc4gf8Knoe7OZZkVIVHw2HUknsKaMGvq4G2GZt4Zgboyz1K50NJ4fDWFeV%2FW48NJOj4WQ6HU2n49kW3AAmeaznqamYpeXW8xyv9yAS8tkzyO7mMSXoq4GtVQab%2FHHzhHfOgx9ToFaoivQFT2l7%2FN5WGfKCNyaHahV8vToxhU%2B3UyiOsX%2FPuq2BLd3J52Nxyt9TxOy%2BO9d%2Bn%2F9r5Z7xuGQJXzsVLzUjeUfV4OjDa47Q14EP%2BfDl3v4N. In contrast, trade openness, GDP growth, and infrastructure remain the most important positive predictors, while the exchange rate continues to weaken export performance. Relative to the study objective, the results imply domestic productive strength matters for exports but does not make Chinese OFDI more effective as a driver of sectoral export performance in Ghana.


Table 21: Productive capability interaction results
	 exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	-.001
	.002
	-0.86
	.451
	-.006
	.004
	

	productivity
	0
	0
	-5.29
	.013
	0
	0
	**

	cofdi×prod
	0
	0
	0.63
	.574
	0
	0
	

	GDP growth rate
	.038
	.009
	4.16
	.025
	.009
	.066
	**

	trade openness
	.439
	.004
	99.48
	0
	.424
	.453
	***

	inflation
	.006
	.002
	2.92
	.062
	-.001
	.012
	*

	exchange rate
	-.043
	.015
	-2.80
	.068
	-.091
	.006
	*

	infrastructure
	.04
	.004
	10.87
	.002
	.029
	.052
	***

	Constant
	1.109
	1.413
	0.79
	.49
	-3.386
	5.604
	

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	R-squared 
	0.968
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	121.851
	Bayesian crit. (BIC)
	129.544

	*** p<.01, ** p<.05, * p<.1

	


4.7 Robustness Checks
Tables 22 and 23 present robustness checks results, confirming that Chinese OFDI is not a robust independent driver of Ghana's export performance. When individual governance indicators are combined, Chinese OFDI remains insignificant, showing the weak OFDI-export relationship is not due to institutional measurement. Similarly, in the lagged-values specification, lagged Chinese OFDI, productive capability, and human capital remain insignificant, while trade openness and exchange rate retain strong effects. These findings align with cautious FDI-export literature, which argues foreign investment doesn't automatically improve export performance unless embedded in domestic production systems and linked to export-oriented activity (Zhang et al., 2021)https://dummy-citation.com/citation?d=z%3AvVbLbhxFFJ1EJLDOCmWBSmKBBJ5Ht2cUD5vIifOwIBDFJgF21V23uyuurupUVc8jqwDih9iZLT%2FCHyAhZcWGU%2F0Yj2MMhAXSPHpq7vPcc273d6eDq5mxMpf6qlgae3I6uFHwxHnLU7%2B%2B9u6hZsYKsswbxtO0ttyTWjNaVcpYYr4gJssKtsxkTJiSnJcp85QW2iiTr1lqtOdSk2BSM0d2IVMK7sZ6twN%2F6Ri38FHEUq7SWiGBa%2BJq8tuBWh%2FEKytFK%2BnXIWMfUGpRo2YJV6QhnhYwrLW3a8a1aMJ1%2FpsaF1zVNORCoLTQVQgX7Equ6wwN1VbqvA%2B83mEJd7A0uu1ZV7UfmtrjiwnuefCexl3SUEZmTcniySQKyMWTaLqDClJVixA1hADqJHPdAGRlUnuJ2Bdbahs4X1QH34jtZ57sklvhQhhRp76PTmUlrQSizJIjbgFIsma1C%2F9XXJNqqg4DoGBRK89cYZYBeQ7YcXrZMEk3s35jlBf6x1ytDOl22LKQSF8pvsasdeALPDjCWIOpY144sWbRl76gwAdU7ipKJVfyZfinGVGAQlBqCbPYHurbzXLEHpolIU3bvqace7nYJnKgnjMVyBkq6SdTGghhQ%2BKmRUWugSywAriFtJYLGTxCA53liB0Hnm8SUZYREhUceLAc3WCKm%2BwtwUoSsi6HAfu%2F6QTQUqdCINjMH%2F64RNKmPgecBfghX5IIVYRAFlpHcW%2Fy7pwUcQnalsC57uL%2FAx14r7ePkPRNBvccAQPPa%2BAM8V4NLTkCT8LCAC4BiDDRRnHYGA57qCmOo4l1R4OzOJfkZi9qECnsjBbeQubFsD8T4IIyVdm1ch7qME8aKew%2BQEriALXk8SSeDaOo7HebPdSZOR28k%2FPaF8a6V6ot6D7e2J6TUTQjLz3WltkXC64b8mBNwd%2BUMkVXSVBmmFkndp5TU04v3vG2370zvzvbfo%2FO%2FJ50ftnCqLqk939Wm3Gjvh%2Bx9IXmJYXln%2FFSqjV9CxLnlIOeOn3IjQjaHFy0EwemNxMPcXmp3bNNODoq5At5mWHyueyyfnN51uTrujWSj0jnK4nYrWkGDT0W2etUCnc6uJYKI1c3o8kons%2BjMaektKOTURxN9ibz0SS6JaRL9Ct8Ov29jHdn8XA2jfdkfGs3Gt7am03TkufPd6P5FD%2BieVyYisAyWp08OzuE95f89XPEqFs6PAcdouEkvAqFymoMISFdVnWipINAW3ZcaXrS%2Bx42Hvp6jNm6E3yY2qb0lVWraeF95T4dj5fL5Yh3dsMq2I1w2xt34hxH8Ww%2Bm%2B%2FNdkeVyHJXJ35dBbBOOoNj%2FLwCVZPJPoMOto%2FJc6XWsFWp9CTurO8G1Q68pQyLBAQTz%2FAM4JrT6x1n%2BYEB777ASjy6sBKPOrnda1V2qLd289NmKe83S%2FlJt5RB0S1ttV7uduZNBTr%2FcDq4nmHPQFKoMJGCxw1m5siE%2BwA7SmUo0VEmSYnWJIknjc3qwy1VtJcEvqetMu5j48ET9tlxNInivdbn5gNlEgRuNN4YbiRJLsVG%2BuP2b7%2Ff%2BHUwGBRAeSurwI29y%2FvJAzDcIsi%2FyP9f%2BoumXX%2B91He2dR6C76fN6gWgbX8xKN36sK6%2F401%2Fd%2FH0FMba6BL7rO%2FyF87%2BostoOmkjLY8AERZf%2BzBylv%2F%2FaWgyjWatzweH4ZagG%2Foh%2Frntd%2F%2FgcNPOT0N08%2FbtiCCk9%2FCQq1Yf91rERhkZm48vXyon4bH5KVmHoq78CQ%3D%3D. They also align with evidence from Ghana and Africa, suggesting Chinese investment often has varied outcomes, with stronger effects in some sectors and weaker ones where domestic linkages and export orientation are limited (Calabrese, 2025; Li et al., 2022; Tang, 2018). By contrast, results don't support studies finding a positive export effect of FDI under favorable structural conditions or in broader African panels (Gamariel et al., 2022; Kastratović, 2020). Overall, robustness checks reinforce the conclusion that Ghana’s sectoral export performance is shaped more by trade openness, macroeconomic competitiveness, and domestic capability conditions than by Chinese OFDI alone.
Table 22: Robustness check with individual institutional quality
	 exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	COFDI
	0
	0
	-1.04
	.374
	-.001
	.001
	

	CC
	1.749
	.316
	5.53
	.012
	.743
	2.756
	**

	GE
	-1.519
	.505
	-3.01
	.057
	-3.125
	.088
	*

	PS
	.063
	.352
	0.18
	.868
	-1.055
	1.182
	

	RQ
	-.497
	.088
	-5.61
	.011
	-.778
	-.215
	**

	RL
	.899
	.341
	2.64
	.078
	-.185
	1.983
	*

	VA
	-.869
	.215
	-4.03
	.027
	-1.555
	-.184
	**

	GDP growth rate
	.011
	.012
	0.91
	.431
	-.027
	.049
	

	trade openness
	.424
	.013
	33.81
	0
	.384
	.464
	***

	inflation
	.003
	.001
	2.37
	.099
	-.001
	.007
	*

	exchange rate
	-.026
	.007
	-3.88
	.03
	-.048
	-.005
	**

	infrastructure
	.03
	.011
	2.72
	.072
	-.005
	.065
	*

	Constant
	.621
	.586
	1.06
	.367
	-1.245
	2.487
	

	

	Mean dependent var
	8.680
	SD dependent var 
	4.452

	R-squared 
	0.969
	Number of obs  
	96

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	120.107
	Bayesian crit. (BIC)
	127.800

	*** p<.01, ** p<.05, * p<.1

	



Table 23: Robustness check with lagged values
	 l_exports
	 Coef.
	 St.Err.
	 t-value
	 p-value
	 [95% Conf
	 Interval]
	 Sig

	l_cofdi
	-.008
	.006
	-1.33
	.274
	-.028
	.011
	

	l_prod
	.017
	.097
	0.18
	.871
	-.293
	.327
	

	l_hc
	.149
	.096
	1.56
	.218
	-.156
	.453
	

	GDP growth rate
	.007
	.004
	1.96
	.146
	-.005
	.02
	

	trade openness
	.044
	.003
	12.76
	.001
	.033
	.054
	***

	inflation
	.001
	0
	2.53
	.086
	0
	.003
	*

	exchange rate
	-.009
	.001
	-7.24
	.005
	-.012
	-.005
	***

	infrastructure
	.002
	.004
	0.56
	.617
	-.011
	.016
	

	Constant
	.853
	2.176
	0.39
	.721
	-6.071
	7.778
	

	

	Mean dependent var
	2.018
	SD dependent var 
	0.613

	R-squared 
	0.916
	Number of obs  
	93

	F-test  
	.
	Prob > F 
	.

	Akaike crit. (AIC)
	-196.939
	Bayesian crit. (BIC)
	-189.341

	*** p<.01, ** p<.05, * p<.1

	


5.0 Conclusions
The robustness checks confirm that the study’s core finding is stable across alternative specifications. When the individual institutional components are entered together, Chinese OFDI remains insignificant, indicating that its weak export effect is not driven by how institutional quality is modeled. The lagged-values specification leads to the same conclusion: lagged Chinese OFDI, productive capability, and human capital are all insignificant, while trade openness remains positive and exchange rate remains negative. Relative to the study objective, these checks strengthen confidence that Chinese OFDI has not been a decisive independent driver of Ghana’s sectoral export performance. Instead, export outcomes appear to depend more consistently on external market integration and macroeconomic competitiveness than on Chinese investment alone.
5.1 Policy Implications
The findings suggest that Ghana should not rely on Chinese OFDI alone as a strategy for improving export performance. Since Chinese investment does not show a robust independent effect on exports, policy should shift from attracting foreign capital in volume to attracting investment that is explicitly export-oriented and better connected to domestic production systems. Priority should be given to sectors where foreign investment can deepen local value chains, support processing and manufacturing, and create stronger linkages with domestic firms. The results also show that trade openness, infrastructure, and macroeconomic conditions matter more consistently for export performance. This implies that export policy should focus on reducing structural bottlenecks that limit firms’ ability to compete in external markets. In practical terms, this means strengthening transport and logistics infrastructure, improving energy reliability, and maintaining a more stable and competitive exchange-rate environment. Because human capital and productive capability matter for exports but are not meaningfully enhanced by COFDI in the model, Ghana must invest directly in firm upgrading, skills development, and industrial support rather than expecting foreign investment to generate these gains automatically. Finally, institutional reforms should focus less on broad symbolic improvements and more on specific governance areas, especially corruption control, that may improve how foreign investment translates into export outcomes.
5.2 Limitation of the Study
This study should be interpreted considering several limitations. First, the analysis is based on a small sectoral panel for Ghana, covering only four sectors over time, which limits statistical power and precision. Second, export performance is examined using aggregate sectoral data rather than firm-level or product-level data, so the study cannot fully capture export diversification, product upgrading, or firm-specific spillover effects. Third, key channels like productive capability, human capital, and institutional quality are measured through proxies, which may not fully reflect the complex mechanisms through which Chinese OFDI influences export outcomes. Fourth, some variables show mixed stationarity properties, while diagnostic tests indicate heteroskedasticity, autocorrelation, and cross-sectional dependence, requiring cautious interpretation of the estimates. Finally, as the study is Ghana-specific, the findings are most applicable to economies with similar structural conditions rather than universally generalizable. Notwithstanding the limitations mentioned above, the study achieved its objectives. 
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