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Reshoring, Nearshoring, and North American
Supply Chains

Cherie O. Taylor

Introduction

Since the United States-Mexico-Canada Agreement (USMCA) went into effect in 2020,
the global economy has been responding to three new and interconnected realities.’
First, the international community experienced a series of shocks — the U.S.-China trade
war, COVID-19 global pandemic, and the Russia-Ukraine war — that revealed both the
importance and the fragility of international supply chains.? Second, the ongoing
strategic competition between the U.S. and China over trade and political influence has
led to many considering economic security to be synonymous with national security.?
Third, the global trading order appears to be fragmenting and heading towards regional
trade blocs.* All of these realities relate to the review and renegotiation of the USMCA
and will undoubtedly affect its outcome. Consequently, it is important to analyze each
reality against what the USMCA was designed to accomplish, what it now achieves, and
what it can do — with judicious additions — going forward.

The Importance and Limits of North American Supply Chains

The liberalization of trade from the 1990s on led firms, particularly multinational
enterprises, to create extended supply chains that remain important today.®> According
to the Organization for Economic Cooperation and Development, global value chains
(GVCs) account for about 70% of international trade, “as services, raw materials, parts,
and components cross borders — often multiple times.”®

While GVC trade grew through the 21st century, the countries involved and the trade
levels in “Factory Asia”, “Factory Europe” and “Factory North America”’ did not remain
constant. For North America, the initial phase of GVC trade involved both intra-regional
trade, within the new NAFTA, and inter-regional trade (with Asia and Europe). From 2000
to 2017, intra-regional trade in North America decreased while inter-regional trade
increased with Asia.® The U.S. responded to this shift by bringing trade actions and
using export controls against China in 2018-2019 and followed up on concerns about

NAFTA trade by renegotiating its successor agreement, the USMCA.

While the USMCA was entering into force, the global trading order experienced a
systemic shock® that revealed the limits of global value chains. The COVID-19 shock
produced significant shortages and lengthy delays in goods reaching manufacturers
and consumers. For example, there were shortages in semiconductors'® that roiled
production in the auto sector and in personal protective equipment that directly
impacted the negative effects of the pandemic on citizens. International organizations
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and countries began studying how supply chains worked and how to counteract their
vulnerabilities. The diagnosis was that while GVC trade facilitated the movement of
goods and efficiency in production, it increased the interdependence of partners in the
supply chain. The prescription following most investigations was that supply chains
needed to be resilient — able to “provide a range of sources for critical inputs” and thus
better able “to adapt, rebound, and recover with agility when faced with economic and
other shocks.”'" To obtain such resilience governments began to push for the shifting
of supply chains from risky partner countries by means of the reshoring, nearshoring, or
friendshoring of manufacturing.’? Each of these approaches, it was thought, would blunt
the impact of shocks, and therefore the risks of supply chains, by lessening the
overreliance on trade partners either too far away or likely to limit access to key inputs.

Reshoring, the relocation of production activities by firms back to the country where
they began,'® quickly became and remains the declared policy preference of the United
States. The last three administrations have pursued reshoring in different ways. The
Trump | administration renegotiated NAFTA into the USMCA in part to reshore
manufacturing. The Biden incentivized reshoring through legislation — the CHIPS Act
and the IRA act — designed to subsidize domestic production of semiconductors and
clean energy initiatives.’ The Trump Il administration deployed a tariffs policy to
rebalance trade and “create incentives to reshore manufacturing [that] will reverse this
troubling trend [of U.S. firms investing more in R & D outside than inside the U.S.] and
promote U.S. technological dominance.”'® As of December 2025, the President’s trade
policy agenda writ large is designed to expand the U.S. manufacturing base, to cut trade
deficits, and to limit the power of international supply chains.” All of these goals would
be met by reshoring.'®

Nearshoring by contrast, means the shifting of supply chains to countries with
geographical proximity to the country pursuing the shift. Geographical proximity is
valuable because it lessens the effects of supply chains by placing access to necessary
inputs and products physically closer to the ultimate consumer.’® For industries or
industry sectors unable or unwilling to reshore, nearshoring of manufacturing supply
chains builds up regional trade. The Trump | trade war with China, for example, started
of a shift of trade away from China to countries such as Vietnam and Mexico.2° Such
nearshoring (or friend shoring in the case of Vietnam) provides direct benefits of
increased investment and expanded employment to the target country, but also benefits
to the countries in its proximity. This tendency is even more notable when the
nearshoring country, like Mexico, is part of an integrated regional value chain.?’

Friendshoring, where the country tries to shift supply chains to ally countries sharing
similar values and goals,?? can supplement both reshoring and nearshoring. The United
States has engaged in friendshoring in the recent past, both in Asia and Latin America.
The Biden administration added friendshoring to its efforts to build up semiconductor
supply chains.?® As of 2025, President Trump is trying friendshoring in its strategic
effort to counter the critical minerals dominance of China.?*
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None of the three options for shifting supply chains — reshoring, nearshoring, or
friendshoring — can meet all the interests of a country or its industries. Governments
and their policy preferences can influence but not dictate the operation of supply
chains. Individual private firms make decisions about suppliers based on efficiency and
competitiveness as well as government policies.?® Reshoring, for example, can never be
the only option for an advanced economy. Self-sufficiency in key industrial sectors or
sub-sectors cannot be de-linked from whether a country has the proper factor
endowments, such as labor or capital, needed by firms. A high wage manufacturing
country like the United States,?® for example, cannot reshore entire industries (or key
portions of a supply chain) requiring high labor content without making the ultimate
goods too expensive. Where reshoring of an industry or part of its supply chain is
possible, it requires time and high levels of capital investment by firms.?’ Finally,
existing supply chains are likely to remain in place as long as they are effective. Many
existing North American supply chains are effective, and present an argument for
nearshoring, because they are highly integrated and complementary.?® Each country in
the region provides the portion of the necessary inputs into the chain for which it has
comparative advantage. This suggests that while the U.S. prioritizes reshoring it must
also seek nearshoring available because of the geographical proximity of Canada and
Mexico.

Finally, friendshoring has a role to play when neither reshoring nor the nearshoring that
comes from regional trade are sufficient to meet the government concerns and the
industry needs. Given their centrality to all advanced technology (including generative
artificial intelligence (Al), the demand for semiconductors chips and the critical minerals
required for their production proves this case.?’

Economic Security/National Security

The strategic competition®® between the United States and China has intensified over
the last nine years. From the U.S. perspective unilateral tariffs were necessary against
China from 2018-2019 because of its unfair trade practices related to technology
transfer. During the Biden administration China was identified as the main country
posing risks to the global supply chains. Since the start of the Trump Il administration,
China has been targeted as the country with the largest trade deficit with the United
States. Moreover, China is regarded as the largest threat to U.S. leadership in some of
the “Made in China 2025" sectors such as electric vehicles and semiconductor chips as
well as in future technologies.®' The foremost of these contests over future
technologies is the U.S.-China race over Al.3?2 Connected to that race but also to
concerns over other strategic sectors, the United States has been attempting to counter
its overreliance on Chinese critical minerals.3® The reality of supply chain shocks have
led to strategies aimed at derisking supply chains to blunt disruptions in production of
goods with national security implications among them pharmaceuticals,
semiconductors, energy, and food.3* All of these events have created a growing U.S.
belief that “[n]ational security is economic security, and economic security is national
security.”3>
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The response to these realities has been deploying industrial policy.2® Among the areas
where industrial policies have been used are Al, semiconductors, and critical minerals.
In the area of Al, the Trump Il administration issued an Action Plan with three pillars —
accelerating Al innovation, building Al infrastructure, and leading in Al diplomacy and
security. With regards to semiconductors, the U.S. is deciding how much subsidization
of domestic production to continue and how to limit access to its chip technology to
China through export controls.?’ The quest to make the U.S. more self-sufficient in
critical minerals has also begun.38

The U.S. is currently stressing reshoring (or reindustrialization)3® and rebalancing trade
relations (through reducing trade deficits) as the main national security answer to most
economic/national security problems. That means that it has not yet examined the role
of North America in dealing with these issues. The USMCA review offers the opportunity
to consider regional trade as a mechanism for addressing economic and national
security.

The Next Phase of Regionalism in International Trade

The fragmentation of international trade has been developing for some time but seems
intensified given the weakening of the WTO and trade multilateralism, the U.S.-China
trade war, and the limits of supply chains. By imposing tariffs and then negotiating tariff
agreements with most of its trading partners in 2025,%° the United States has hastened
this restructuring of the existing world trading system. The current tariffs policy marks
not only a turning away from multilateralism but also an undercutting of the regionalism
the U.S. has practiced since NAFTA.

In so doing, the U.S. is diverging from most other trading nations. The vast majority of
world trade is still being conducted under the WTO Most Favored Nation
commitments*' and through regional trading arrangements. Currently there is a
resurgence in the negotiation and completion of new regional trading agreements,*?
Most of these will be 21st century agreements setting the agenda and legal rules for
future trade. Since the fragmentation of global trade empowers regional trading blocs,
the recent U.S. tariffs against Mexico and Canada (and other FTA partner countries) are
self-defeating because they make existing supply chains less resilient. Industries have
built up current regional supply chains around the guaranteed market access of the
USMCA. If the 2025 tariffs — in some form*® — remain in place for some time, prudence
dictates that the United States build up the competitiveness of its regional trading
agreements. While the tariffs policy aims to further decouple the U.S. from China, the
United States cannot for economic as well as national security reasons delink from
other regional trading blocs such as Europe, the ASEAN countries, and Latin America.

The USMCA 2026 Review provides a valuable vehicle for determining what the U.S.

approach should be to trade regionalism. Such a review, however, should start with the
recognition that the USMCA is a robust regional trading bloc centered on market
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access, the alignment of regulatory policies, strong standards for intellectual property
protection, digital trade, and dispute resolution. Like its predecessor, the USMCA is a
deep free trade agreement that fosters GVC integrated trade.** Thus, continuing the
USMCA, while revising it to deal with challenges that have arisen since 2020, can ensure
that it becomes the model for updated and competitive regional trade agreements.
Taking this approach would leverage regional nearshoring to de-risk supply chains and
reduce overreliance on trading partners, like China, which have asymmetrical
relationships and trade deficits with the United States.*> While the U.S. has a trade
deficit with the U.S. by Mexico that reality fails to reflect the scale of the intra-industry
trade in North America. The majority (56%) of goods imported by the U.S. are
manufacturing inputs, with one-third of those coming from Canada and Mexico.#®
Overall exports from Mexico to the United States have 40% U.S. content, while auto
exports from Canada contain 50% U.S. content.*’ Finally, an examination of the
proportion of intermediate goods to finished goods in regional exports to the U.S.
reveals that 72% of imports from Canada and 63% of imports from Mexico contain
industrial inputs that go into further manufacturing in the United States.*®

Like reshoring, a regional trade agreement can provide greater supply chain resilience.*’
The USMCA accounts for almost a third of U.S. trade. The centrality of this regional
trade is even more important for Canada and Mexico where exports to the United States
accounts for over 75% Canadian trade®® and over 80% of Mexican trade.>' Moreover,
trade in goods has increased every year since the USMCA went into force. Since 2020
North American “intraregional trade in goods and services has grown by 37%, driven
largely by growth in industrial supplies and the automotive sector.”>?

The entire North American region became integrated with NAFTA and that pattern has
continued with the USMCA. Signs of this integration are that Mexico and Canada are the
top trading partners of the United States and that the U.S. is the top trading partner for
each of its neighbors.>® Mexico became the top trading partner of the U.S. in 2023 by
passing China and remains in that position today. In 2024, Mexico imported $261 billion
from the United States. That level of imports surpasses those made in 2024 by Mexico
from the UK, South Korea, and India together.>* The integration in the region does not
just rest on U.S. participation. Mexico is also Canada’s third largest trading partner after
the U.S. and China.>® This current level of trade reveals a shifting of supply chains in the
last five years towards North America and away from China.>® The result is a North
American market, supporting 56.5 million jobs,%’ that is closer to its manufacturers and
consumers and less at risk to supply chain shocks.

North America has another strength as a regional trading bloc, its ability to attract
foreign direct investment (FDI). At a time of falling FDI worldwide, in 2024 North
America “recorded a 23% increase in FDI, with a 38% jump in Canada and a 20% rise in
the United States.”*® That same year saw the U.S. as the world’s top destination for FDI,
Canada as ninth, and Mexico as the eleventh. °° North American partners choose to
invest in one another as well. Almost half of Mexico’s FDI in 2024 came from the United
States.f? In the case of Canada, the figure was 60%.%" Almost 45% of the 2024 FDI in the
region was committed to the future of North America as a manufacturing hub.6?
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Examining Selected North American Supply Chain Sectors

The high level of integration in North America in general is repeated throughout several
of the major manufacturing sectors — transportation, machinery and electrical
machinery and electronics (including semiconductors) — that create a significant
proportion of the trade in the region.®® Integration and complementarity is also evident
in agricultural trade, where North America, particularly the U.S. and Canada, account for
12% of global agricultural trade.®* In most of these industries, U.S. exports grew in
recent years faster to Mexico and Canada than to the rest of the world.%°

Transportation

Automobiles

The automobile sector is one of the largest and fast-growing sectors in the USMCA. In
2024, the auto/auto parts sector accounted for nearly one-quarter of all trade in North
America. Together, the three countries produced more than 16 million vehicles in 2024,
representing 17.4% of global output, with the United States and Mexico ranking among
the world’s top producers.®® Mexican imports to the U.S. have grown each year from
2021-2023 and remained at the 2023 level in 2024.57

What is most significant about the auto trade is the high level of integration in the
sector between the three countries.®® All three countries produce and sell auto parts and
finished autos to the others. Mexico and Canada are both the main sources of U.S.
imports of autos and auto parts as well as the major purchasers of U.S. exports of these
same products. Starting in the 1965 with the United States-Canada Auto Parts Pact and
deepening under NAFTA and its successor, the USMCA, the auto sector across the
United States, Mexico, and Canada became increasingly integrated. The result is a
supply chain that produces vehicles through co-production or joint production. All major
auto firms, domestic and foreign, manufacturing in the U.S. produce cars with content
from Canada, Mexico, and the United States.®® Most of the foreign value added in
Mexican exports, 74%, comes from U.S. imports.’ In the case of Canada, vehicles
assembled in Canada have at least 50% U.S. parts.”’ In other words, automobiles made
in the three countries are North American automobiles. Many auto parts produced by
the three countries routinely cross the border multiple times (as many as 7 or 8 times)
before becoming part of the assembled vehicle.”? Each country supplies different
components based on its comparative advantage that make up most vehicles.’3
Canada provides the aluminum, flat steel’* and many high parts. The U.S. contributes
design and auto parts.”® Mexico specializes in providing flat steel and the labor-
intensive portions of vehicle production — the casting and molding of car parts. The
updated rules of origin in the USMCA for both autos and automotive parts are
supporting the co-production model that currently operates. There is a high level,
between 80 and 90%, of compliance with the auto rules of origin.”®

Rice University's Baker Institute for Public Policy | 7


https://origin.76
https://parts.75
https://vehicles.73
https://vehicle.72
https://parts.71
https://imports.70
https://States.69
https://countries.68
https://producers.66
https://world.65
https://trade.64
https://region.63

Aerospace

North America is a hub for the development and production of goods and services in
the aerospace sector.”” The aerospace manufacturing supply chain starts with
materials, moves to components manufacturing, and continues to assembly. Half of the
companies in the supply chain are U.S. based and many are integrated with Canada.
The U.S. concentrates on large civilian aircraft and military aircraft while Canada is one
of the world’s major producers of regional aircraft. The United States is the world's
largest exporter in this industry sector, while Canada is the fourth largest.”® This sector
represents the only one in advanced technology products where the U.S. holds a trade
surplus’® and which provides a model for how to properly embed a regional supply
chain.® Despite these success the industry has recognized a source of supply chain
risk stemming from its overreliance on a limited number of countries for access to one
key set of components, critical minerals.?’ The aerospace industry believes it should
localize more of its sourcing, and work towards greater supply chain transparency.8?

Electronics

The electronics industry describes its supply chain as both a “shared value chain” and a
“complementary ecosystem,” which moves from design to components manufacture, to
assembly, and final distribution.” 8 Trade is electronics is in both inputs and finished
products with Mexico playing a pivotal role due to its proximity and its labor cost
advantages. In 2024, Mexico imported $106.5 billion in electronics inputs and $69.6
billion in finished goods. At the same time, the U.S. purchased $270.2 billion is inputs
and $518 billion in finished goods.®* The electronics trade is also deeply integrated with
67% of U.S. imports (of $114.5 billion in 2024) coming from Mexico and 48% of its
exports to Mexico consisting of intra-firm trade.®> What Mexico contributes to the
supply chain is components and final assembly.?¢ This industry sector, like automobiles,
is engaged in co-production where firms move inputs designs, and components across
the border before final products are assembled and ready for shipment.®” In the
electronics sector, it is not just large multi-national enterprises driving the co-
production. The majority of firms in the industry are small and medium sized
enterprises, which count on the affordable Mexican inputs for its products to be globally
competitive.8®

Semiconductors are classified as a part of the electronics sector. This sub-sector is
probably the most important areas of U.S. manufacturing as semiconductor chips could
be said to define the economic rivalry between the U.S. and China.®® The United States
started the industry but lost ground, particularly in the area of chip production. Since the
global leader of such production is Taiwan, susceptible to geopolitical risk from China
and weather shocks, however, the United States has taken, and continues to take,
efforts to de-risk access to its supply chain. There is no country with an autonomous
and fully developed semiconductor sector®® and no current expectation that the United
States could achieve one.?’ However, there is support for the idea that a regional bloc
does have a role to play for specialization in various aspects of semiconductor
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production®? that go from R & D to design, to chip fabrication, and finally to the backend
of assembly, testing and packaging.®® The United States already has a strong presence
in the research and development (R & D) and design of chips.®* Recent efforts to
increase fabrication plants in the U.S. have succeeded with over 90 projects, supported
by CHIPS Act subsidies, starting or underway as of 2024.°> Canada already contributes
R & D, design, and advanced packaging to the supply chain. The back-end of the
manufacturing process, covering assembly, testing, and packaging, is going through a
development process in Mexico.%®

This sub-sector is a crucial one for North America given its history as a top export
sector and one where the U.S. has a trade surplus with both its USMCA partners. Most
importantly, semiconductors play role as an integral part of most forms of modern
technology products, including automobiles, aerospace, defense, telecommunications,
and consumer electronics.®’ Currently chips embedded in data storage units, consumer
electronics and appliances, mobile telecommunications, and auto components account
for 85% of the market and by revenue account for 30% of the total market.

Agriculture

Often referred to as agro-industrial or agro-business, agriculture is a major component
of North American trade. It is worth examining one part of this large sector as it
illustrates the integration and complementarity of North American supple chains. Due to
proximity and for many agricultural products different climates, Mexico and Canada are
the first and third largest importers of U.S. agricultural exports.®® In 2024, Canada and
Mexico accounted for 40% of all U.S. imports.®® In the sub-sector of fresh fruits and
vegetables, Canada is the largest export market for the United States. In 2024, the value
of U.S. fresh fruit and vegetable exported to the world was $7.7 billion with Canada
accounting for more than half of total exports valued at $3.8 billion. Mexico was second
with 18% of U.S. exports, while the rest of the markets accounted for 5 percent or
less.00

The different growing seasons between The U.S. and Mexico countries allows U.S.
consumers to have access to fresh fruits and vegetables through the year.’®" Mexico
also produces food and drink (tequila, mezcal) that cannot be produced in the U.S. or
for which there is higher demand than can be met by domestic growers ( avocadoes
and tomatoes).'2 Finally, there are also products, like beer, that the U.S. imports with a
high degree of U.S.- value added. Top Mexican beer producers import U.S. barley and
cornstarch, brew the beer, and package and sell most of its final product in the United
States.’®?

Conclusion: Supporting and Developing Regional Supply Chains

North American supply chains are established, integrated, and globally competitive. The
USMCA Review can assist the firms in these chains by strengthening supply chain
resilience. Stakeholders and commentators participating in the review process have
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suggested a regional supply chain mechanism — focused upon supply chain security
and transparency'% — as an addition to the agreement.’®> Such a mechanism could
also be part of the USMCA North American Competitiveness Committee and “identify
gaps in production capacity within North America for critical supply chains, such as for
critical minerals and semiconductors, and methods to establish production capacity for
the same.”106

One area of great concern for U.S. economic/national security is what to do about
ensuring adequate access to critical minerals for the technologies it is pursuing. A
partial answer’®” comes in how North America’®® could help support developing an
effective supply chain to counter China’s dominance in this area.’®® Each of the
countries in North America has capacity to develop more critical minerals that
complement the others — the United States holds significant reserves of lithium, copper
and rare earths, Canada has substantial graphite, lithium and nickel reserves, and
Mexico has significant copper reserves % and major as yet undeveloped lithium
reserves.'! Consequently, the United States will need to continue to work together with
Canada and Mexico in order to lessen its dependence on China as the source for critical
minerals needed for Al, quantum technology, and other technologies depending on
semiconductors. Efforts are underway both in the expansion of mining in the U.S. and
Canada. Those two countries have also worked over the last two years on policies’'? to
support development projects using financial incentives to stimulate private sector
investment in domestic projects’'® and in the case of the U.S. created a Supply Chain
Resiliency Initiative, to provide targeted financing for critical mineral projects that supply
US companies.’™

The USMCA Review can extend all of the efforts made on North American critical
minerals access made by adding an annex or chapter to the in the agreement. Proposed
ideas for this annex or chapter would be that it ensure on tariffs on critical minerals,
align regulatory frameworks to assist the necessary increase in mining and processing,
and provide for a stockpile “to guarantee supply in cases of externals shocks.”'® Other
suggestions include working on establishing financial tools — low interest loans, tax
credits, and public-private partnerships — that target gaps in the critical minerals supply
chain.’®

The USMCA can offer the United States, Canada, and Mexico a way to move forward in
a world that requires and rewards resilient supply chains, close attention to economic
and national security, and competitive regional trading blocs. The USMCA review should
reflect this reality.
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Notes

1 U.S.-Mexico Foundation, The North American Project at 4, (noting that the “COVID-19
pandemic exposed the fragility of supply chains, Russia’s invasion of Ukraine
destabilized energy and security balances, and — most significantly — escalating
tensions between China and the United States have accelerated the fragmentation of
global trade.”), https://mexicocomovamos.mx/wp-
content/uploads/2025/10/TNAP2025_ENG.pdf [hereinafter The North American
Project].

2 Supply chains or global value chains (GVC) are a crucial part of the world trade and are
studied on a regular basis by the World Trade Organization and other organizations in a
series of Global Value Chain Development reports. According to the 2023 report “Recent
shocks [to GVCs] have led to an increased awareness of mutual interdependence
among countries and highlighted the susceptibility of trade flows to trade barriers.
Changes in a country’s trade policy or exogenous shocks, such as COVID-19,
reverberate down the supply chain leading to disruptions.” at p. 49,
www.wto.org/english/res_e/booksp_e/05_gvc23_ch2_dev_report_e.pdf . [hereinafter
Global Value Chain Development Report 2023].

3 Daniel W. Drezner, “How Everything Became National Security,” Foreign Affairs, August
12, 2024, https://www.foreignaffairs.com/united-states/how-everything-became-
national-security-drezner; Justin Muzinich, Gina Raimondo, James Taiclet, Jonathan
Hillman, and Anya Schmemann, U.S. Economic Security: Winning the Race for
Tomorrow’s Technologies, at 2, Council for Foreign Relations (CFR) (2025),
https://www.cfr.org/task-force-report/us-economic-security (noting that the global
shocks have “pushed economic power further to the front lines of national security
policy” and that “[iincreasingly, economics and national security have converged, if not
collided.”) [hereinafter CFR — U.S. Economic Security].

4 Marijn Bolhuis, Jiaquin Chen, Benjamin Kett, The Costs of Geoeconomic
Fragmentation (IMF) (June 2023) (suggesting that what was occurring was
geoeconomic fragmentation — defined as a policy-driven reversal of economic
integration, of which international trade is a central component.”)

SWhen the focus is on the firm, the correct term is a supply chain. TOOL 4 — Global
Value Chains: Analyzing the Integration of Countries and Industries in Global Value
Chains, at 1, United Nations Industrial Development Organization (UNIDO) (2024),
https://www.equip-project.org/wp-content/uploads/2025/01/EQuIP-Tool-4-Global-
Value-Chains.pdf (describing a supply chain as a similar concept to a value chain — a
coordinated fragmented production process consisting of multiple steps going from
design of products, extraction of raw material, processing, selling to final demand, after-
sale services — but from a single firm’s perspective involving “the immediate backward
(sourcing inputs) and forward linkages (selling output) of a firm”). [hereinafter UNIDO —
Tool 4].

6 OECD, https://www.oecd.org/en/topics/global-value-and-supply-
chains.html?wcmmode=disabled%27%22.
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7 Global Value Chain Development Report 2023, at 9 (describing the hubs of such trade
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