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Appendices  

Appendix A: Firm-Level Data Analysis 

Firm ID 

(i) 

Year 

(t) 

Revenue 

(R'bn) 

ROA 

(%) 

Firm 

Size 

(Log) 

Firm 

Age 

GDP (current 

USD) 

GDP per 

capita (current 

USD) 

Inflation 

(CPI, 

annual %) 

FDI inflows 

(current USD) 

1 2014 22.5 6.5 2.76 74 381198869776.1 6856.7 6.1 5791659020.1 

1 2015 24.8 6.3 2.82 75 346709790458.6 6112.3 4.5 1521139945.3 

1 2016 28.1 6.2 2.91 76 323585509674.5 5651.2 6.6 2215307020.4 

1 2017 29.5 6.5 2.95 77 381448814653.5 6618.3 5.2 2058579911.1 

1 2018 31.4 6.8 3 78 405260723892.5 6914.2 4.5 5569462350.2 

1 2019 32.8 6.6 3.05 79 389330032224.3 6533.7 4.1 5116098443.5 

1 2020 34.2 5.2 3.11 80 337974655408.1 5580.6 3.2 3153552569.4 

1 2021 38.5 6 3.2 81 419986284375.4 6828.8 4.6 40658789144.9 

1 2022 42.1 6.4 3.3 82 407596043067.9 6534.2 7.0 9238990828.5 

1 2023 46.8 6.9 3.38 83 381440724491.2 6034.3 6.1 3862994369.6 

1 2024 51.3 7.2 3.47 84 401144998373.6 6267.2 4.4 2330218039.3 

2 2014 18.2 9.2 2.55 98 381198869776.1 6856.7 6.1 5791659020.1 

2 2015 19.4 9.3 2.6 99 346709790458.6 6112.3 4.5 1521139945.3 

2 2016 20.8 9.5 2.67 100 323585509674.5 5651.2 6.6 2215307020.4 

2 2017 22.4 9.6 2.75 101 381448814653.5 6618.3 5.2 2058579911.1 

2 2018 24.5 9.8 2.83 102 405260723892.5 6914.2 4.5 5569462350.2 

2 2019 24.9 9 2.86 103 389330032224.3 6533.7 4.1 5116098443.5 

2 2020 25.1 7.5 2.9 104 337974655408.1 5580.6 3.2 3153552569.4 

2 2021 28.3 8.2 3.01 105 419986284375.4 6828.8 4.6 40658789144.9 

2 2022 31.2 8.6 3.11 106 407596043067.9 6534.2 7.0 9238990828.5 

2 2023 34.6 9.1 3.23 107 381440724491.2 6034.3 6.1 3862994369.6 

2 2024 38.6 9.5 3.35 108 401144998373.6 6267.2 4.4 2330218039.3 
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3 2014 16.5 8.2 2.42 103 381198869776.1 6856.7 6.1 5791659020.1 

3 2015 17.8 8.3 2.51 104 346709790458.6 6112.3 4.5 1521139945.3 

3 2016 19.2 8.5 2.6 105 323585509674.5 5651.2 6.6 2215307020.4 

3 2017 20.7 8.6 2.68 106 381448814653.5 6618.3 5.2 2058579911.1 

3 2018 22.8 8.9 2.76 107 405260723892.5 6914.2 4.5 5569462350.2 

3 2019 23.4 8 2.83 108 389330032224.3 6533.7 4.1 5116098443.5 

3 2020 24.1 6.8 2.9 109 337974655408.1 5580.6 3.2 3153552569.4 

3 2021 26.8 7.4 2.98 110 419986284375.4 6828.8 4.6 40658789144.9 

3 2022 29.8 7.9 3.05 111 407596043067.9 6534.2 7.0 9238990828.5 

3 2023 33.1 8.2 3.12 112 381440724491.2 6034.3 6.1 3862994369.6 

3 2024 36.5 8.5 3.2 113 401144998373.6 6267.2 4.4 2330218039.3 

 

Appendix B: Descriptive Statistics 
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Appendix C: Correlation Analysis  
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Appendix D: Fixed effect within Regression  
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Appendix E: Random Effects GLS Regression  

 



6 

 

Appendix F: Diagnostic Tests  

 

 

 

 

 


