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Abstract: This paper presents productivity effects of Germmevestments abroad at the
firm-level for manufacturing and service industrmger the period 1995-2004. We link
the parent firm’s operations in Germany with itdbsdiaries in Eastern and Western
Europe in an attempt to examine whether and to wki@nt domestic parent productivity
is influenced by its investments. Controlling fandegeneity through semi-parametric
techniques, our preliminary findings suggest thragaging in outward FDI is positively

related to productivity at home.
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1. Introduction

Over the last few years, heated debates about dompetitiveness at home, outsourcing
and job exporting have sparked widespread conaaong policy-makers and the media
in many developed countries. The fear is that direeestments abroad replace home
country production and exports which as a conserpiencreases unemployment at
home. Such views are heard especially across EuwmogeNorth America in the face of

the economic threat from China, India and other\aage countries.

This is a highly controversial issue in Germanyjohlperhaps more than any other EU
member state is beset by such concerns. Its sluggisnomy, its unique location near
the Eastern EU accession countries and its appkrenbf competitiveness at home are
seen to be the root cause for the relocation ofm@ermultinational activity to cheaper
production sites in Eastern Europe and elsewherguably the most technologically
advanced country in Europe; Germany attracts iegxof 10 per cent of inward foreign
direct investment (FDI) into the EU and undertakBd in the region of 15 per cent of all
investments in the EU (UNCTAD, 2006). It has highdls of investments in Western as
well as Eastern Europe, with the latter destinatioareasing in prominence and
attractiveness to German multinational enterpr{84NEs). As the largest economy in

Europe, it therefore offers an interesting contraghany other countries engaged in FDI.

Using a rich firm-level data set, this paper aimscobntribute to the so far limited
empirical literature on outward FDI by investigafithe effects of German FDI on
domestic productivity. It presents productivityexffs of German investments abroad at
the firm-level for manufacturing and service indiest over the period 1995-2005. It is an
attempt to examine whether and to what extent dbengarent productivity is influenced
by German multinational activity to East Europeamnsus West European destinations.
Preliminary findings suggest that engaging in outiv&DI is positively related to
productivity at home. This result holds for botle tthanufacturing and services sector in
Eastern as well as Western Europe.



This paper contributes to the literature in a nundfevays. First, as far as we know, this
is the first attempt to present a detailed andesyatic analysis on the effects of German
outward FDI at the firm level, incorporating allgrens of Germany over 10 years. It
particularly highlights the productivity differeredetween the Eastern versus Western
destinations of German outward FDI. A unique featnfr our data set is that it allows us
to link the parent’'s domestic operations with iibsdiaries across Europe including the

latter’s financial and operational activities.

Furthermore, most of the previous studies mentioddve concentrate on the
manufacturing sector, either on aggregate or afithelevel, which is certainly due to
the fact that micro-data for the service sectorasreadily available for many countries,
including Germany. However this paper is able totdbute further by incorporating the
services sector in the analysis in addition tortteufacturing sector. This is important
because the services sector is a knowledge-interssaetor which plays an ever more

important role in advanced economies attractingdamounts of foreign investment.

The rest of the paper is organized as follows. i8e@ gives an overview of previous
empirical studies on the relationship between otdwEDI and domestic productivity,
with particular focus on Germany. Section 3 deswigeneral trends of German outward
FDI followed by a description our data set. Sectatiscusses the econometric approach
and the methodology involved. Section 5 preserggdbults and section 6 concludes and

offers some future lines of research.



2. Previous empirical evidence

Much of the vast and high profile literature comeat with potential productivity effects
from FDI has focused on host country effects, leguthe potential impact on the home
country under-researched. Relatively little is kmowbout the effects of outward
investments on the origin country, especially & tinm-level. To this end, theory has
only recently offered the notion that the most pd/e firms in the economy choose to
invest abroad (Helpman et al., 2004). This candam $o affect the home economy either

positively or negatively.

It may be argued that the relocation of the mostdpctive firms reduces productivity
(and employment) in the home economy. However, ity not necessarily be true as
firms locating abroad are able to improve theirralleperformance and efficiency by
relocating only low value-added production abroad keeping and even expanding high
value-added activities at home. Furthermore, th@nof “learning by exporting” can
also apply to firms undertaking FDI as they becarposed to increased international
competition, best practice and the technology fesn{see Clerides et al, 1998).
Generally, this forces firms to stay ahead of svahd work even harder in international
markets. Coming across new products, process tédias, marketing and
organizational skills, firms can learn about themd &y to assimilate such skills, known
as the demonstration effect. Fosfuri and Motta §)38gue that some firms may source
technology abroad which is beneficial to produtyhat home. For example, firms can
improve their productivity by imitating the way tewlogy is used by other more

superior firms operating in a host industry (eayerse engineering).

To what extent, either view can be supported israpirical question. Previous empirical
evidence on the link between outward FDI and homedymctivity is scarce. One
exception is van Pottelsberghe and LichtenbergXP@Mo find from aggregate data that
there are R&D spillovers through outward FDI thahéfit domestic productivity. Bitzer
and Gorg (2005) provide evidence on the effectisabh inward and outward FDI for 10

manufacturing sectors in 17 OECD countries. Thegrall result is that a country’s stock



of outward FDI is, on average, negatively relateddbmestic productivity. However,
their findings differ across individual OECD couas. With regards to Germany, they

find a negative relationship between outward FI productivity.

More recently, Jackle (2006) investigates for Gemynghe extent to which already
successful firms become multinational or whetheob@ng a multinational improves the
home performance of the parent firm. His resulthhoagh mixed, suggest that total
factor productivity growth is significantly influeed by selectivity issues. Barba
Navaretti et al (2006) using propensity score matgiprovide no evidence for France
and Italy of a negative effect of outward FDI tavlavage countries.

3. German FDI, Data and Descriptive Statistics

Table 1 shows the various destinations of GermarEMiNestments. Around 90 per cent
of its FDI stock is invested in other OECD courdri©nly a minority of around 5 or 6
per cent is invested in Central and Eastern Euvdpsreas 8 to 9 per cent is targeted at
developing countries. However, the latest figu@s2004 show that a number of Eastern
European accession countries are attracting ameascrg amount of German FDI (see
Table 2). Indeed, countries such as Hungary, theclCRepublic and Hungary have
increased their stock of FDI by more than 50 pext,calthough from a much lower base
than other Western European recipient countriege Nlwat the aggregate German FDI
stock around the work accounts for around 30 pet cEGDP which is relatively high

compared to other OECD countries.

Generally, high technology and knowledge intensndristries undertake the lion share
of German FDI. Among the biggest German investaes the Chemical industry,

Transport equipment (i.e. Autos), Electrical andicgd equipment, Machinery and

equipment, Banking sector and the Insurance sector.



Table 3 shows the number of German affiliates,rteaiployment and sales figures in
various regions. Over 20,000 affiliates employ mitr@n 4 million workers abroad and

sell their goods and services achieving aroundrillébn Euros. However, to get an idea

of how well Germany is performing compared to ottieveloped countries, see tables in
Appendix 1.

Table 1: German FDI stock and its destinations (millions €)

All economic activities Of which Manufac
(in %)
2000 2001 2002 2003 2001 20083

Total World 582338 700973 663482 665839 30.8 .929
OECD (%) 91.1 91.6 92.1 91.7 29.8 29.4
Western Europe (%) 44.7 41.6 44.8 48.3 24.3 23.6
Central and Easte 4.8 4.8 5.8 5.8 35.7 35.0
Europe (%)
Developing (%) 9.7 9.2 8.5 8.1 35.1 34.6
As % of GDP 28.9 33.3 35.1 34.6|

Source: German Bundesbank, UNCTAD, own calculations

Table 2: Top destinations of German MNEs (Stock in millions €)

2001 2004 Industries
UK 62 192 77 978
France 42 047 37 648
Belgium 25 307 27 008 Chemical industry,
Italy 18 513 22 238 e;ﬁi‘gfnpeor:t
Luxembourg 28 572 31 698 Electrical an,d
Netherlands 37 321 46 897 Opt|ca| equipment’
Austria 19 156 21 967 Machinery and
Hungary 8212 12 224 equipment, Banking
Czech Republic 8 258 12 381 sector, Insurance
Slovak Rep 2114 3769 sector.
Poland 9509 9991
Russian Federation 2 209 3773
Turkey 1 580 3 249

Source: Bundesbank (2006)



Table 3: Aggregate figuresfor German MNE affiliates

1991-99 2000 2001 2002 2003

Number of affiliates abroad 24 461 32939 34 357 22721 22 551
Of which in OECD 20 894 25 896 27 505 18 972 18747
Of which in Western Europe 14 448 17 341 17 765 11 620 11 403
Of which in Central and Eastern 2131 4 639 5083 2 952 2 959
Employment (in thousands) 3022 4 440 4 698 4 546 4 498
Saleg(billions €) 625099 1292400 14110001417600 1352900

Source: German Bundesbank, UNCTAD

Our data is taken fro’Amadeus?, a rich firm level dataset, which is provided byrBau
van Dijk, an electronic publishing and consultarfayn (BvD)3. It offers detailed
financial and other operational informatfoon medium to large sized private and public
companies operating in 38 Western as well as Eageropean countries (see Appendix
1). Companies in most European countries are redjuio file their accounts, but the
extent of this does vary across Europe. BvD corappeblic and private company
accounts from so called regional information preved (IPs) which are either Central
Banks, Official statistical offices, a credit rajinagency or some other sort of
organisation. BvD supplements incomplete data usiftgmation from company reports

and direct communication with individual companies.

Amadeus is a modular product which allows one toosk the level of coverage. The
three versions are the top 250,000 companies iadeuthe top 1.5 million all companies
(approximately 9 million). The dataset used in th&per comes from the intermediate
version of Amadeus which covers an estimated 9& et of all companies incorporated
in Europe. Based on this version of Amadeus, tlecsen of firms is based on satisfying

at least one of the following criteria: number of employees ahto at least 20, total

2 AnalyseM ajor Databases frorBUropeanSources.
% It can be compared with similar commercial compdata sets such as the Compustat database in the
United States or the OneSource database in thedJKingdom.

* A standard company report includes: 24 balancetsitems, 25 profit and loss account items and 26
ratios, descriptive information including trade cigstion and activity codes (NACE 1, NAICS or USCSI
can be used across the database).



operating revenues and total assets equaling teaat €1.5 million and €3 million,
respectively. The data for Germany are retrieve®Wy from annual company accounts
published byCreditreform, Germany’s largest credit rating agency. The datarced

from Creditreform represents the most comprehenseteof accounts commercially

available (Konings, 2006).

The unique feature of the data set is the ideatifim and detailed operations of domestic
MNEs including its subsidiaries, an issue whichrasely addressed in the literature,
especially for Germany due to data limitation. Thidows us to link the parent’s
operations in Germany with its subsidiaries in Bastand Western EuropeThis is
possible because we have detailed information aldodirm’s ownership structure
including the name and identification number ofsdiaries for every year of the sample
period. This is an advantage to previous studiesiwassume (using the same data set)
that the ownership information for the latest yeatheir sample period is valid for the
entire period (e.g. Konings and Murphy 2006; Ped &rban 2006)Although the actual
timing of the investment decision is not giventie tdata set, we cdn effect trace changes in

ownership from earlier Amadeus releases retrievau historical discs.

A foreign subsidiary is defined as an incorporageterprise in which more than 50 per
cent of equity is directly or indirecfiyowned by the foreign business entity (i.e. parent)
This threshold is suggested and used for statisfogposes by the OECDand is

common in the literature (e.g. Ruane and Moore 5200he threshold is considered to
represent a meaningful stake and effective voidh@nmanagement of the subsidiary by
the parent. Companies report their accounts ineeittonsolidated or unconsolidated
form. In this paper, we include only the latter fayth the parent and subsidiary. The
reason is that, unlike consolidated accounts, wulatated accounts represent the
domestic activities of firms and not its operationsrldwide or an aggregate in the case

of owning other companies at home.

® Note that Amadeus lists subsidiaries which opesatside Europe. However, since Amadeus covers only
Europe these companies cannot be linked in ouysisal

® Through another subsidiary.

" See OECD Benchmark Definition of Foreign Directdstment, 8 Edition.



Due to variation in national reporting requirements,significant number of firms have
limited financial information, missing observatiorisr variables considered in this
analysis or are simply inactive due to exit. We@yrinclude company information on
the basis of data availability and the ability tokl parents with foreign affiliateslhe
following table shows the number of active firmsdermany over time. Due to this fact,
we have an unbalanced panel of firms which inceaser time. Parent and subsidiary
firms are classified according to the NACE industigssification at the 2-digit level.

After eliminating outliers and firms with only lingd financial accounts, the final sample
consists of an unbalanced panel of 1,708 paransfin manufacturing and 1,871 parent
firms operating in the service sector. These fitagether own 12,618 affiliates, 1,788 of

which are located in Eastern Europe and 10,830esté&/n Europe.

4. Econometric Approach and Estimation | ssues

The approach and methodology taken in this papéws along fairly standard lines
which are well developed and adopted in previousiss (seee.g., Griffith 1999a, b).
The main form of analysis will focus on productimctions from which TFP levels are
estimated in an attempt to measure the effect oband FDI. The standard measurement
technique describes the process in terms of a ptmtufunction augmented by measures
on foreign presence along industry and regionaeslinThis essentially involves

estimating the following basic model:
Ve =aik, tal +a,m +&, (1)
£, = TOFDIET™ +nOFDIET™ + B, + B + B, +u, 2)

where subscripts, t, j, r and k refer to firm, year, industry and region and tinag |
respectivelyyi, ki, li, andmy represent the logarithm of a firm’s output (salesyl the



production inputs: capital (measured as the bodkevef tangible fixed assets), labdur

(number of employees) and material costs respégtilreequation (1)&, represents the
TFP residual while in equation (2) the represents the error term. To deflate monetary

values we use the appropriate producer price imdiegach manufacturing industry and
consumer price index for services. All price indice taken from the German Federal
Statistical Office.

In terms of estimation, the first step essentialigludes obtaining an estimate of TFP
from (1), as the residual of the production functioThe second step involves
decomposing the TFP estimate into its determinasisg (2). More specifically, this

paper divides outward FDI into two destination does, namely Eastern Europe as

nOFDI ;5% and Western Europe aOFDI % %

There are a number of econometric problems assdcith estimating unobserved
productivity as the residual of the production fume, even with firm-level data on the
capital, labour and material inputs. The most comrpmblem concerns endogeneity.
The endogeneity problem occurs when at least agbdie TFP will be observed by the
firm at a time early enough so as to allow the fimmthange the factor input decision. If
that is the case, then profit maximization implileat the realisation of the error term is
expected to influence the decision on factor input®ther words, the regressors and the
error term are correlated, which makes OLS estonahconsistent.

The remedies to control for endogeneity includepmgnothers, the Olley and Pakes
(1996) approach (OP) which uses investment as @inator or proxy for productivity
shocks. However, one of the limitations of the Qipraach is that it requires firms to
make positive investments every year, which maynsatessarily be presented in actual
firm-level data sets and would cause the loss darge number of observations.
Levinsohn and Petrin (2003) (LP) extend the OP @gghr by using material inputs as a
proxy to control for unobservable productivity skecas it is more common for firms to

8 There is no breakdown by type of labour or byldkiit we can calculate the average wage which may
serve as a proxy for the average level of humanalgger worker.
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register material costs every year. This paper tisesatter approach to address the
endogeneity problem. The advantage of this approaaen more traditional estimation
techniques is its ability to more effectively caitrfor the correlation between
unobservable productivity shocks and inputs. Trgumwent is that in the presence of
adjustment costs, materials are likely to reactem@pidly than investments to any

productivity shocks.

A recent critique by Ackerberg et al (2005) highligithe restrictiveness of assuming that
labor is perfectly flexible in the LP approach, alhimay lead to a potential identification
problem of the variable input (labor). To overcothe potential collinearity problem,
they propose an extension of LP approach, whiclolues estimating the labor
coefficient in the second stage, in contrast toddd OP. In this regard, Wooldridge
(2005) proposes an alternative more efficient, ste@ GMM estimation approach.
Nevertheless the LP remains one of the most popaggroaches in the literature
(Smarzynska Javorcik, 2004; Griffith et al, 20085 none of these extensions or
alternatives has yet to emerge as superior in ades We would stress that the LP
estimation technique is consistent with a rangeeafistic underlying assumptions about
firm behaviour, and in particular allows us to emtr for the endogeneity problem of

capital, particularly important in the context dIF

5. Estimation results

The following table shows the estimation results flee manufacturing and services
sector. They reveal significant positive coefficiem the contemporaneous outward FDI
variables OFDI " and OFDI™® . To address potential endogeneity bias, we

West—-EU

include a lag of one period for the outward FDIiables (i.e. 7OFDI,Z; and

nOFDI 2%, For both specifications, we include a full sétregional, industry and

time dummies. Furthermore, we control for the Samel Age of the firm. Overall, the

11



results are consistent for both manufacturing argices in Eastern as well as Western

Europe.

However, the results do not show whether the tyfdeDd is either technology-exploiting
or technology-sourcing FDI. This is left for futuresearch. However, one can expect that
German FDI in Eastern Europe is unlikely to be tetbgy-sourcing whereas FDI to

Western Europe can be both.

Tablel
Manufacturing Services
OFD| Met-&Y 0.01** 0.03***
(2.15) (4.28)
nOFDI e -E 0.01** 0.02***
(2.34) (4.89)
OFDI F& 0.01*** 0.01**
(6.02) (2.12)
nOFDI F3&Y 0.01*** 0.01**
(4.09) (2.26)
Region, Industry and
Year dummies? Yes Yes Yes Yes
Size dummy? Yes Yes Yes Yes
Age dummy? Yes Yes Yes Yes
Observation 2514 2332

Robust standard errors in brackets. Standard @nduB estimation are bootstrapped.
* significant at 10%; ** significant at 5%; *** sigificant at 1%
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6. Conclusions

This paper extends the limited literature on thk Ibetween productivity effects and
outward FDI. By presenting productivity (TFP) efi@cacross Western and Eastern
European destination over the period 1995-2004ilteeshow that engaging in outward
FDI is positively related to productivity at honEhese results are consistent both for the

manufacturing and services sector for Eastern dsaw&Vestern Europe.

In general, these results so far have two imporfalicy implications. Firstly, in
common with most European countries, there has leemased focus recently in
Germany about the potential hollowing out of theremmy. The fear is that relocation of
production to low wage countries will replace hogmuntry production and exports
which as a consequence increases unemployment na¢. hidowever, it is doubtful
whether such a view is justified. This paper shease tentative evidence that German
outward FDI contributes to the productivity of tharent which as a consequence may
boost the average productivity for Germany overHilis suggests further, that a policy
focus on indigenous development (encouraging FDdly rgenerate larger long term
effects In other words, future initiatives may link outwardzestment to economic and

technological development at home.

Secondly, the results raise interesting questidisutathe possibility of productivity
spillovers. There is only a limited literature cemeed with the potential spillover or
externality effects of outward investment. Thislasgely concerned with testing for
productivity growth in the domestic sector followinforeign investment, and is
predicated on the assumption that German MNEs Mégleer productivity than the
domestic firms. Having investigated the effects Gérman outward FDI on parent
productivity the focus of future research is td tekether there is there an impact beyond

the parent firm (i.e. spillover effect)?

As Germany is arguably the most technologically eexbed economy in Europe, we
might find that the dominant model of German FDIlym®t be one of technology

13



exploitation, but of “technology sourcing”, in th&erman MNEs may seek to invest
abroad, not only to exploit existing firm specifidvantages, but to acquire them from
local firms. The extent to which such a phenomemombserved in Germany is an
empirical question, highlighting the need for fthresearch in this area. This would

essentially involve linking the determinants of RDtthe potential productivity effects.

14



References

Ackerberg, D., Caves, K. and Frazer G. (2005).caanal Identification of Production
Functions. Working paper, accessed at
http://www.colorado.edu/Economics/seminars/ackeylpeif

Barba Navaretti, G., Castellani, D. and Disdier(2006) ‘How Does Investing in Cheap
Labour Countries Affect Performance at Home? Fraae Italy’, CEPR Discussion
Papers 5765.

Bitzer, J., and H. Gorg (2005) ‘The impact of FDh andustry performance’,
International Trade No. 0505003, Econ WPA, Nottingham University.

Clerides, S., Lach, S. and Tybout, J.R. (1998)ldarning by exporting important?
Micro-dynamic evidence from Colombia, Mexico, andrécco’, Quarterly Journal of
Economics, Vol. 113, 903-947.

Driffield N and Love J H (2002) ‘Does the Motivatidor Foreign Direct Investment
Affect Productivity Spillovers to the Domestic Saét’, Aston University Working 0202,
available ahttp://research.abs.aston.ac.uk/working_papers/pa02

Driffield, N., Love, J. and Taylor, K. (2007) ‘Limkg FDI Motivation and Host Economy
Productivity Effects: Conceptual and Empirical Aygs’, Journal Of International
Business Sudies, forthcoming.

Fosfuri, A. and Motta, M. (1999) ‘Multinationals thbut AdvantagesScandinavian
Journal of Economics, Vol. 101, 617-630.

Griffith, R., Harrison, R. and Van Reenen J. (200Bpw special is the special
relationship? Using the impact of US R&D spillovers UK firms as a test of technology
sourcing. American Economic Review 96 (5): 18598.87

Helpman, E., Melitz, M. J. and Yeaple, S. R. (200Export versus FDI with
heterogeneous firms. American Economic Review390;-16.

Jackle, Robert (2006) ‘Going Multinational: Whateathe effects on home market
performance?’Bundesbank Discussion Paper Series 1 (3).

15



Konings, J. and Murphy, A. (2006). Do Multinatioriahterprises relocate employment to
Low-Wage Regions? Evidence from European Multimetis. The Review of World
Economics, 142 (1), 1-20.

Levinsohn, J. and Petrin, A. (2003) ‘Estimating quction functions using Inputs to
control for unobservablesReview of Economic Studies, 70, 317-341.

Olley, S. and Pakes, A. (1996). The Dynamics ofiBctivity in the Telecommunications
Equipment Industry. Econometrica, 64 (6), 1263-98.

Peri, G. and Urban, D. (2006). Catching-up to Fgrerechnology? Evidence on the
Veblen-Gerschenkron effect of Foreign InvestmerRggional Science and Urban
Economics, 36 (1), 72-98.

Ruane, F. and Moore, P. (2005). Taxation and tharfeial Structure of Foreign Direct
Investment. The Institute for International Intdgra Studies, Discussion Paper Series
No.88.

Smarzynska Javorcik, B. (2004). Does foreign dimetstment increase the productivity
of domestic firms? In search of spillovers throughckward linkages. American
Economic Review, 94 (3), 605-27.

van Pottelsberghe de la Potterie, B. and LichtembEr (2001) ‘Does Foreign Direct
Investment Transfer Technology across BorderR&jew of Economics and Satistics,
83, 490-97.

UNCTAD, World Investment Report 2006. New York aBdneva: United Nations.

Wooldridge, J. (2005). On Estimating Firm-Level @uotion Functions Using Proxy
Variables to Control for Unobservables. Working gagccessed at
http://www.msu.edu/~ec/faculty/wooldridge/curren@f&search/panel8r2.pdf

16



Appendix 1

Table 1: FDI Flowsover Time (millions of dollars)

OFDI 1991-99 2000 2001 2002 2003 2004 2005

Flow annual avg.

Germany 45 195 56 557 39 684 18 946 6174 1883 56
UK 61 760 233371 58 855 50 300 62 187 94 863 01 0B9
France 35542 177 449 86 767 50 441 53 147 57 007 15668

EU 15

(average) 15571 54 140 28 952 17 624 18 813 22 022 36 597
us 93 167 142 626 124 873 134 946 129 352 2722 43 -12 714
Canada 13739 44 675 36 028 26 773 21516 43 254 0834
Japan 22214 31558 38 333 32281 28 800 30 951 7845
OECD

(average) 12 943 36 669 23 026 16 236 17 206 22 996 21775

Source: UNCTAD; own calculations

Table 2: FDI Stock over Time (millions of dollars)

OFDI 1991-99 2000 2001 2002 2003 2004 2005

Stock annual avg.

Germany 268 613 541 861 617 761 695 765 830 719 8216 967299
UK 349 675 897 845 869 700 994136 1187046 153@8 1 237 997
France 211 830 445 091 508 847 586 330 724 457 879 2 853159
EU 15

(average) 93 806 202 991 215742 249 787 309 720 352190 2383
us 747697 1316247 1460352 1616548 1791891063098 2051284
Canada 128 404 237 639 250 693 275699 318 699 3B 0 399 363
Japan 255 889 278 442 300 114 304 237 335 500 3405 386581
OECD

(average) 93 972 186 873 203 798 225 272 267 326 304 309  4BT0

Source: UNCTAD; own calculations

OECD: Canada, US, Japan, Austria, Belgium, Belgiwumembourg, Czech Rep.,
Denmark, Finland, France, Germany, Greece, Hundeeland, Ireland, Italy,
Luxembourg, Netherlands, Norway, Poland, Portuglalyakia, Spain, Sweden,
Switzerland, UK, Australia, New Zealand, Mexico,r€a, Turkey.

17



