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Table I.1.  Selected indicators of FDI and international production, 1982-2001
(Bil l ions of dollars and percentage)

Value at current prices Annual growth rate
Item (Billions of dollars) (Per cent)

1982 1990 2001  1986-1990  1991-1995  1996-2000 1999 2000 2001

FDI inflows  59  203  735 23.6 20.0 40.1 56.3 37.1 -50.7
FDI outflows  28  233  621 24.3 15.8 36.7 52.3 32.4 -55.0
FDI inward stock  734 1 874 6 846 15.6 9.1 17.9 20.0 22.2 9.4
FDI outward stock  552 1 721 6 582 19.8 10.4 17.8 17.4 25.1 7.6
Cross border M&As a ..  151  601 26.4b 23.3 49.8 44.1 49.3 -47.5
Sales of foreign affiliates 2 541 5 479 18 517c 16.9 10.5 14.5 34.1 15.1c 9.2c

Gross product of foreign affiliates  594 1 423 3 495d 18.8 6.7 12.9 15.2 32.9d 8.3d

Total assets of foreign affiliates 1 959 5 759 24 952e 19.8 13.4 19.0 21.4 24.7e 9.9e

Exports of foreign affiliates  670 1 169 2 600f 14.9 7.4 9.7 1.9 11.7f 0.3f

Employment of foreign affiliates (thousands) 17 987 23 858 53 581g 6.8 5.1 11.7 20.6 10.2g 7.1g

Memorandum
GDP (in current prices) 10 805 21 672 31 900 11.5 6.5 1.2 3.5 2.5 2.0
Gross fixed capital formation 2 285 4 841 6 680h 13.9 5.0 1.3 4.0 3.3 ..
Royalties and licence fee receipts  9  27  73h 22.1 14.3 5.3 5.4 5.5 ..
Exports of goods and non-factor services 2 081 4 375 7 430i 15.8 8.7 4.2 3.4 11.7 -5.4

Source: UNCTAD, based on i ts FDI/TNC database and UNCTAD estimates.

a Data are only available from 1987 onwards.
b 1987-1990 only.
c Based on the following regression result of sales against FDI inward stock (in mill ions dollars) for the period 1982-

1999: sales=323+2.6577*FDI inward stock.
d Based on the following regression result of gross product against FDI inward stock (in millions dollars) for the period

1982-1999: gross product=364+0.4573*FDI inward stock.
e Based on the following regression result of assets against FDI inward stock (in millions dollars) for the period 1982-

1999: Assets= -1 153+3.8134*FDI inward stock.
f For 1995-1998, based on the regression result of exports of foreign affi l iates against FDI inward stock (in mil l ions

dollars) for the period 1982-1994: Export=254+0.474*FDI inward stock.  For 1999-2001, the share of exports of foreign
aff i l iates in world export in 1998 (34 per cent) was applied to obtain the values.

g Based on the following regression result of employment (in thousands) against FDI inward stock (in millions dollars)
for the period 1982-1999: employment=12 138+6.0539*FDI inward stock.

h Data are for 2000.
i WTO estimates.

Note:    Not included in this table are the value of worldwide sales by foreign aff i l iates associated with their
parent firms through non-equity relationships and the sales of the parent firms themselves.  Worldwide
sales, gross product, total assets, exports and employment of foreign aff i l iates are est imated by
extrapolating the worldwide data of foreign aff i l iates of TNCs from France, Germany, Italy, Japan
and the United States (for sales and employment) and those from Japan and the United States (for
exports), those from the United States (for gross product), and those from Germany and the United
States (for assets) on the basis of the shares of those countries in the worldwide outward FDI stock.
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CHAPTER I     GLOBAL TRENDS
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CHAPTER I     GLOBAL TRENDS
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Table I.2.  Distribution of world FDI inflows, 1986-2001
 (Percentage)

Region 1986-1990 1991-1992 1993-1998 1999-2000 a 2001

Developed countries 82.4 66.5 61.2 80.0 68.4
Western Europe 38.4 46.0 33.7 51.9 45.7

European Union 36.2 45.3 32.1 50.2 43.9
Japan 0.2 1.2 0.3 0.8 0.8
United States 34.6 12.7 21.7 22.6 16.9

Developing countries 17.5 31.2 35.3 17.9 27.9
Africa 1.8 2.2 1.8 0.8 2.3
Latin America and the Caribbean 5.0 11.7 12.3 7.9 11.6
Asia and the Pacific 10.6 17.4 21.2 9.2 13.9

Central and Eastern Europe 0.1 2.2 3.5 2.0 3.7

Memorandum
Least developed countries 0.4 1.1 0.6 0.4 0.5

Source:  UNCTAD, FDI/TNC database.

a  Years characterized by exceptionally high cross-border M&A activity.

Note:  The shaded years are FDI trough periods, while non-shaded years are FDI growth periods.
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CHAPTER I     GLOBAL TRENDS
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Source:  UNCTAD, based on World Bank, 2002a.
a Net l iabil i ty transactions, of original maturity of longer than one year.
b The World Bank classifies Central and Eastern European countries as developing countries and excludes some economies

considered developing by UNCTAD (Hong Kong, China; Singapore; Taiwan Province of China; Kuwait; Cyprus; Qatar;
United Arab Emirates).

c Preliminary.
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Table I.3. Cross-border M&As worth
over $1 billion, 1987–2001

Number Percentage Value Percentage
Year of deals of total  (billion dollars)  of total

1987 14 1.6  30.0 40.3
1988 22 1.5  49.6 42.9
1989 26 1.2  59.5 42.4
1990 33 1.3  60.9 40.4
1991 7 0.2  20.4 25.2
1992 10 0.4  21.3 26.8
1993 14 0.5  23.5 28.3
1994 24 0.7  50.9 40.1
1995 36 0.8  80.4 43.1
1996 43 0.9  94.0 41.4
1997 64 1.3  129.2 42.4
1998 86 1.5  329.7 62.0
1999 114 1.6  522.0 68.1
2000 175 2.2  866.2 75.7
2001 113 1.9 378.1 63.7

Source: UNCTAD, cross-border M&A database.
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Table I.4. Top 10 winners and losers in FDI flows in 2001

FDI inflows FDI outflows
(Billions of dollars) (Billions of dollars)

             Winner                              Loser               Winner                        Loser

Increases Decreases Increases Decreases
in absolute in absolute in absolute in absolute

Economy  value Economy  value Economy  value Economy  value

1 Mexico 10.0 Belgium and Luxembourg -194.6 Italy 9.2 United Kingdom -214.5
2 France 9.7 United States -176.5 Japan 6.5 Belgium and Luxembourg -174.7
3 China 6.1 Germany -163.3 Australia 6.1 France -92.7
4 South Africa 5.8 United Kingdom -62.8 Singapore 5.2 United States -51.0
5 Singapore 3.2 Canada -39.2 Mexico 2.7 Hong Kong, China -50.4
6 Morocco 2.5 Hong Kong, China -39.1 Panama 1.8 Sweden -33.4
7 Turkey 2.3 Denmark -25.3 Ireland 1.4 Netherlands -27.3
8 Saudi Arabia 1.9 Spain -15.7 Cayman Islands 1.0 Spain -26.9
9 Chile 1.8 Ireland -14.3 China 0.9 Switzerland -26.3
10 Italy 1.5 Sweden -10.6 Kuwait 0.6 Finland -16.8

Source:  UNCTAD, FDI/TNC database.

������� 	���� '��� ������ �
� ��	� ��
����� ��� )���������0�/� ��� ����������� ����������� ���� 
���

Source: UNCTAD, FDI/TNC database and OECD International Development Statist ics onl ine database.

Note:  The ratio of one (1) indicates FDI=ODA.
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Table I.5.  Most favoured host economies as a priority location in 2002-2005,
by region, as a percentage of total responses by TNCs

(Percentage)

Central and
Developed countries Developing Asia Latin America Eastern Europe Africa and West Asia

United States 27 China 27 Brazil 31 Poland 33 South Africa 17
Germany 16 Indonesia 10 Mexico 20 Hungary 20 Egypt 12
United Kingdom 12 Thailand 10 Argentina 15 Czech Republic 18 Turkey 8
France 10 Malaysia 9 Chile 10 Russia 11 Morocco 8
Italy 6 India 9 Colombia 5 Romania 4 Nigeria 6
Japan 5 Korea, Republic of 7 Peru 4 Bulgaria 4 Saudi Arabia 6
Spain 5 Taiwan Province of China 7 Bolivia 3 Ukraine 2 United Arab Emirates 5
Sweden 3 Viet Nam 5 Venezuela 3 Other 7 Israel 2
Canada 3 Hong Kong, China 4 Other 8 Angola 2
Ireland 2 Philippines 4 Other 4
Other 13 Singapore 4

Other 4

Source: UNCTAD, 2001a.
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Sources: UNCTAD, based on UNCTAD FDI/TNC database (employment of foreign affiliates) and UNIDO Industrial Statistics
Database (employment of al l  f irms).

a Defined as the number of employees of foreign affiliates divided by the number of employees of all firms in the manufacturing
sector.

Notes: Data for the Netherlands, Sweden and the United Kingdom refer to majority-owned foreign aff i l iates only.
Data for foreign aff i l iates for Sri Lanka are approval data.

Economy 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Developed countries:

Austria 32.0 33.5 35.3 35.1 37.7 39.7 36.0 39.9 37.1 41.9 28.9 29.6 28.9 27.9 27.6 ..
Finland .. .. .. .. .. .. .. .. .. 8.8 9.0 11.8 10.7 12.8 .. ..
France .. .. .. .. .. .. .. .. .. .. .. .. .. 22.7 .. ..
Germany .. .. .. .. .. .. 14.2 15.6 16.3 16.5 .. .. .. .. .. ..
Ireland .. .. .. .. 34.5 34.7 34.5 34.3 34.9 35.8 35.6 36.3 36.7 36.8 .. ..
Italy .. .. 11.8 .. .. .. .. .. .. .. .. .. 14.0 .. .. ..
Japan .. .. .. 1.2 1.3 1.3 1.4 1.4 1.3 1.6 1.6 1.6 1.7 1.8 .. ..
Netherlands .. .. .. .. .. .. .. .. .. .. 24.7 24.1 .. .. .. ..
Norway .. .. .. .. .. .. .. 6.3 .. .. .. 13.2 .. .. .. ..
Portugal .. .. .. .. .. .. .. .. .. .. .. 7.3 7.9 7.9 .. ..
Sweden .. .. .. .. .. .. .. .. 18.5 18.3 22.6 23.7 24.3 26.8 31.4 ..
United Kingdom .. .. .. .. .. .. .. .. 15.9 15.8 14.2 19.5 18.0 .. .. ..
United States 8.9 8.8 9.3 10.8 12.7 13.3 14.0 13.9 13.7 14.0 13.5 13.6 13.5 15.1 15.8 ..

Developing economies and countries in Central and Eastern Europe:

Brazil .. .. 24.3 .. .. .. .. .. .. .. 13.4 .. .. .. .. ..
Hong Kong, China 10.2 11.5 11.7 13.1 13.0 12.9 13.4 13.2 14.2 16.9 19.3 20.3 22.5 .. .. ..
Indonesia .. .. .. .. .. .. .. 3.3 .. .. .. 4.7 .. .. .. ..
Madagascar .. .. .. .. .. .. .. .. .. .. .. .. .. 88.4 .. ..
Malaysia 29.8 30.5 33.6 36.4 39.7 43.2 45.6 45.9 43.2 43.7 38.5 .. .. .. .. ..
Mexico 42.7 .. .. .. .. .. .. .. 17.9 .. .. .. .. .. .. ..
Nepal .. .. .. .. .. .. .. .. .. .. .. .. .. .. 25.0 ..
Singapore 55.0 56.4 58.0 59.5 59.8 59.7 58.1 56.8 55.1 55.1 54.8 53.4 52.3 49.9 48.5 ..
Slovenia .. .. .. .. .. .. .. .. .. .. .. .. .. .. 13.1 14.9
Solomon Islands .. .. .. .. .. .. .. .. .. .. 5.1 .. .. .. .. ..
Sri Lanka 19.2 19.0 24.2 25.7 26.9 26.8 32.6 41.8 28.2 30.9 34.3 .. .. .. .. ..
Taiwan Province
   of China 10.7 10.1 9.2 9.6 11.7 12.8 11.9 9.9 10.6 .. .. .. .. .. .. ..
Turkey .. 1.5 .. .. .. 3.2 .. .. .. .. .. .. .. .. .. ..
Viet Nam .. .. .. .. .. .. .. .. .. .. .. 22.6 .. .. .. ..
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Sources: UNCTAD, based on FDI/TNC database (value added for foreign affiliates) and UNCTAD secretatiat (GDP).
a Defined as value added of foreign affiliates divided by GDP.
Notes: Data on value added for France, Ireland, Netherlands, Norway and the United Kingdom represent data for

majority-owned foreign affiliates.

Economy 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Developed countries:

Finland .. .. .. .. .. .. .. .. .. 3.4 4.3 5.3 5.7 6.1 9.5 ..
France .. .. .. .. .. .. .. .. 4.0 4.2 4.1 ..
Ireland 19.6 29.6 20.0 22.5 23.8 21.3 22.3 23.1 24.4 26.8 30.2 30.6 31.8 35.8 40.2 ..
Japan .. .. .. .. .. .. .. 1.1 0.6 0.6 0.6 0.5 ..
Netherlands .. .. .. .. .. .. .. .. .. .. 7.5 10.2 .. .. .. ..
Norway .. .. .. .. .. .. .. 0.9 1.0 1.2 2.3 2.2 ..
Portugal .. .. .. .. .. .. .. 7.1 6.0 6.4 6.2 ..
Sweden .. .. .. .. .. .. .. .. .. .. .. .. .. 9.3 11.5 ..
United Kingdom .. .. .. .. .. .. .. .. 5.5 6.0 5.9 6.6 6.0 ..
United States .. .. .. .. .. .. .. 4.2 4.3 4.4 4.4 4.6 4.7 4.8 4.9 ..

Developing countries and countries in Central and Eastern Europe:

China .. .. .. .. .. .. .. .. .. .. 4.4 4.2 4.8 .. .. ..
Czech Republic .. .. .. .. .. .. .. .. .. .. .. .. .. .. 10.2 13.7
Estonia .. .. .. .. .. .. .. .. .. .. .. .. .. .. 8.4 ..
Hungary .. .. .. .. .. .. .. .. .. .. .. .. .. .. 24.0 24.2
India 1.1 .. 1.5 1.4 1.4 1.3 1.3 .. 1.4 1.3 1.0 .. .. .. .. ..
Malaysia 15.8 15.0 15.5 15.0 16.1 17.5 18.6 20.1 20.6 23.1 23.8 .. .. .. .. ..
Slovenia .. .. .. .. .. .. .. .. .. .. .. .. .. .. 3.5 5.4
Viet Nam .. .. .. .. .. .. .. .. .. .. 11.3 11.6 12.5 .. .. ..
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���

(A�
�������)

Sources: UNCTAD, based on UNCTAD FDI/TNC database (employment of foreign affiliates) and UNIDO Industrial Statistics
Database (employment of al l  f irms).

a  Defined as sales of foreign aff i l iates divided by sales of al l  f i rms in the manufacturing sector.

Economy 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Developed countries:

Austria .. .. .. .. .. .. .. .. .. .. 25.4 25.2 26.3 26.2 25.8 ..
Finland .. .. .. .. .. .. .. .. .. 9.1 8.6 13.4 11.5 12.8 .. ..
Germany .. .. .. .. .. .. 25.3 25.5 26.1 26.1 .. .. .. .. .. ..
Ireland 50.2 50.0 52.0 55.1 56.2 54.0 53.9 55.5 58.3 61.6 65.2 66.4 69.2 74.9 .. ..
Italy 17.7 .. 20.3 .. 21.9 .. 26.4 .. 24.9 .. 26.7 .. 28.3 .. .. ..
Japan .. .. .. 3.0 3.1 3.3 3.1 3.1 2.9 3.8 3.9 3.7 4.0 3.9 .. ..
Netherlands 38.6 .. .. .. .. .. .. .. .. 46.5 .. .. .. .. .. ..
Portugal .. .. .. .. .. .. .. .. .. .. .. 16.1 16.3 16.3 .. ..
Sweden .. .. .. .. .. .. .. .. .. .. .. .. .. 28.8 39.5 ..
United Kingdom .. .. .. .. .. .. .. .. 25.8 25.8 25.1 35.0 34.1 .. .. ..
United States 10.0 9.9 11.0 12.4 15.0 16.4 16.7 16.5 17.0 17.6 17.5 17.0 16.4 18.1 18.0 ..

Developing economies:

China .. .. .. .. .. 2.3 5.3 7.1 9.1 11.3 14.3 15.1 18.6 24.3 27.7 31.3
Hong Kong, China 20.1 19.3 19.1 24.3 20.2 22.6 26.0 27.0 30.8 35.7 43.5 44.6 44.8 .. .. ..
India .. .. 6.4 6.4 5.8 5.4 5.5 .. 6.1 5.5 3.1 .. .. .. .. ..
Malaysia 34.0 36.1 37.8 38.0 40.8 44.1 45.4 47.6 48.6 52.6 50.1 .. .. .. .. ..
Singapore 72.4 73.5 75.3 74.7 76.2 76.9 75.4 74.7 74.8 75.1 76.6 75.9 75.8 76.0 81.1 ..
Taiwan Province
   of China 12.7 12.7 13.7 13.5 15.0 17.8 19.2 20.9 18.7 21.5 .. .. .. .. .. ..
Turkey .. 6.8 .. .. .. 2.7 .. .. .. .. .. .. .. .. .. ..
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Sources: UNCTAD, based on UNCTAD's FDI/TNC database (profits of foreign affiliates) and UNIDO Industrial Statistics
Database (profits of al l  f irms).

a  Defined as profi ts of foreign aff i l iates divided by profi ts of al l  f i rms in the manufacturing sector.

Economy 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Developed countries:

Canada .. .. .. 14.4 .. .. .. .. 8.8 .. .. .. .. .. .. ..
Finland .. .. .. .. .. .. .. .. ..  1.2  2.5  3.5  5.7  4.4 .. ..
France .. .. 13.2 .. .. .. .. 12.7 .. .. .. .. .. .. .. ..
Japan .. .. ..  0.9  0.8  0.5  0.5  0.2  0.4  0.6  0.7  0.7  0.7  0.5 .. ..
Netherlands .. .. .. .. .. .. .. .. .. .. 29.7 33.9 .. .. .. ..
Norway .. .. .. .. .. .. .. 7.7 .. .. .. .. .. .. .. ..
Sweden 4.2 .. .. .. .. .. .. .. .. 11.2 .. .. .. .. .. ..
United Kingdom 13.1 .. .. .. .. .. .. 14.7 .. .. .. .. .. .. .. ..
United States .. .. .. .. .. .. ..  0.4  0.6  1.4  1.4  1.6  1.7  1.9  1.5 ..

Developing economies and countries in Central and Eastern Europe:

India .. .. .. .. .. .. .. ..  2.9  2.7  2.4 .. .. .. .. ..
Malaysia  9.1  11.1  12.2  14.4  13.6  13.7  12.9  12.0  10.7  19.0  14.2 .. .. .. .. ..
Mexico 12.7 .. .. .. .. .. .. .. 34.3 .. .. .. .. .. .. ..
Singapore  22.3  37.6  41.1  39.7  40.2  38.4  37.3  30.6  36.6  37.5  42.7  42.7  40.6  39.5  56.8 ..
Slovenia .. .. .. .. .. .. .. .. .. .. .. .. .. .. 41.3 32.7
Taiwan Province
   of China  3.3  5.0  5.5  7.4  7.6  6.2  6.6  8.4  7.0  9.8 .. .. .. .. .. ..

������� 	���� � ���
���)����*�� �
� 
������
�

�������� ���������� ��� 3����� ���� ���

4������ 1������� ���� ����
� (A�
�������)

Source:  UNCTAD, FDI/TNC database.
a   Defined as profits before taxes divided by sales.
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Sources: UNCTAD, based on OECD 2001a, table 59, UNCTAD's FDI/TNC database and World Bank, 2001b.

Notes: Data refer to R&D expenditures of foreign affi l iates as a percentage of R&D expenditures of all enterprises.

Economy 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999

Developed countries:

Canada .. .. .. .. .. .. .. 31.8 29.7 29.7 31.7 34.6 34.2 ..
Finland .. .. .. .. .. .. .. .. .. .. .. 13.3 13.2 14.9
France .. .. .. .. .. .. .. .. 14.2 17.1 16.7 .. 16.4 ..
Greece .. .. .. .. .. .. .. 6.5 .. 3.8 3.4 3.6 .. ..
Ireland .. .. .. .. .. .. .. 71.0 .. 64.6 .. 65.6 .. ..
Japan .. .. .. .. .. .. .. 0.9 1.5 1.4 0.9 1.3 1.7 ..
Netherlands .. .. .. .. .. .. .. .. .. .. .. 20.6 21.8 ..
Portugal .. .. .. .. .. .. .. .. .. .. .. .. .. 18.0
Spain .. .. .. .. .. .. .. .. .. 26.8 .. 35.7 .. 32.8
Sweden .. .. .. .. .. .. .. 14.7 10.4 18.4 18.7 15.9 17.5 ..
United Kingdom .. .. .. .. .. .. .. .. 28.0 29.2 30.1 32.5 30.1 31.2
United States .. .. .. .. .. .. .. 12.1 13.0 13.3 12.4 12.2 14.9 ..

Developing economies and countries in Central and Eastern Europe:

Czech Republic .. .. .. .. .. .. .. .. .. .. .. 1.3 2.7 6.4
Hungary .. .. .. .. .. .. .. .. 22.6 21.8 44.4 65.3 78.5 ..
India .. 0.5 0.4 0.3 0.4 0.4 .. 2.0 1.6 .. .. .. .. ..
Taiwan Province of China 28.0 26.2 26.1 23.1 29.9 52.9 33.1 24.5 65.3 .. .. .. .. ..
Turkey .. .. .. .. .. .. .. 16.3 29.4 32.8 21.7 18.6 10.1 ..

      Source:  UNCTAD, FDI/TNC database.
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      Source:  UNCTAD, FDI/TNC database.
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CHAPTER I     GLOBAL TRENDS

������� 	����� � '��������������*� ����6�� �
� ����� �����2������ ����
(A�
�������)

Source : UNCTAD estimates.

a Average of the four shares : FDI inflows as a percentage of gross fixed capital formation for the past three years,
1997-1999; FDI inward stocks as a percentage of GDP in 1999; value added of foreign aff i l iates as a percentage
of GDP in 1999; and employment of foreign aff i l iates as a percentage of total employment in 1999.

b Only the economies for which data for al l  of these four shares are available were selected.  Data on value added
are available only for Finland, France (1998), Italy (1997), Japan (1998), Netherlands (1996), Norway, Portugal, Sweden,
United Kingdom (1997), United States, China (1997), India (1995), Malaysia (1995), Singapore and Taiwan Province
of China (1994) .  For other economies, data were estimated by applying the ratio of value added of United States
affiliates to United States outward FDI stock to total inward FDI stock of the country.  Data on employment are available
only for Austria, Denmark (1996), Finland, France (1998), Germany, Ireland, Italy (1997), Japan (1998), Netherlands
(1996), Norway (1996), Portugal (1996), Sweden, United Kingdom (1997), United States, Hong Kong (China) (1997),
Indonesia (1996) and Singapore.  For other countries, data were estimated by applying the ratio of employment of
Finnish, German, Japanese, Swedish, Swiss and United States aff i l iates to Finnish, German, Japanese, Swedish,
Swiss and United States outward FDI stock to total inward FDI stock of the economy.  Data for France, Ireland, Netherlands,
Norway, Sweden and United Kingdom refer to majority-owned foreign aff i l iates only.
For Albania, Belarus, Bosnia and Herzegovina, Croatia, Estonia, Lithuania, the Republic of Moldova, Poland, Ukraine
and Yugoslavia, the employment impact of foreign-owned aff i l iates was estimated on the basis of their per capita
inward FDI stocks. For the benchmark data, see annex table A.I.5. With the exception of the Czech Republic, Hungary
and Slovenia, the value added of foreign-owned firms was estimated on the basis of the per capita inward FDI stocks.
For the benchmark data, see annex table A.I.3.
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