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Annex table A.l.2. Number of greenfield FDI projects, by destination, 2002-2004

Total Total
Destination economy/region 2002 2003 2004 Destination economy/region 2002 2003 2004
World 5656 9303 9796 Other Africa 95 181 158
Developed countries 2721 3843 4070 West Africa 27 53 30
Europe 1814 2651 2941 Benin - 1 -
European Union 1770 2565 2851 Burkina Faso - 1 1

Austria 13 80 96 Cape Verde 1 -
Belgium 62 62 99 Cote d’lvoire - 1 -
Cyprus 9 8 6 Ghana 2 13 4
Czech Republic 94 141 136 Guinea 4 2 3
Denmark 25 73 86 Guinea-Bissau - -
Estonia 32 29 40 Mauritania 1 2 1
Finland 17 31 30 Niger - -
France 126 155 201 Nigeria 17 25 18
Germany 130 264 247 Senegal 2 2 3
Greece 26 42 56 Sierra Leone - 4 -
Hungary 210 213 211 Central Africa 11 21 19
Ireland 93 137 128 Angola 6 14 16
Italy 72 110 123 Cameroon 2 1 1
Latvia 38 42 27 Chad 1 - -
Lithuania 36 43 22 Congo - 1 1
Luxembourg 4 12 12 Congo, Dem. Rep. of 1 3 1
Malta 4 3 3 Equatorial Guinea 1 2 -
Netherlands 42 100 82 East Africa 22 44 50
Poland 91 154 230 Burundi 1 -
Portugal 42 58 69 Eritrea 1 1
Slovakia 44 63 85 Ethiopia - 2 1
Slovenia 13 23 16 Kenya 4 12 15
Spain 153 215 241 Madagascar - 3 3
Sweden 68 93 123 Mauritius 6 3 7
United Kingdom 326 414 482 Mozambique 2 5 4
Other developed Europe 44 86 90 Seychelles 1 2
Iceland 1 4 1 Somalia - 1
Liechtenstein 2 - - Tanzania, United Rep. of 2 6 6
Norway 7 26 23 Uganda 2 5 5
Switzerland 34 56 66 Zambia 4 4
North America 632 829 801 Zimbabwe - 3 1
Canada 218 241 223 Southern Africa 35 63 59
United States 414 588 578 Botswana 3 4 5
Other developed countries 275 363 328 Lesotho - 1 -
Australia 137 180 139 Namibia 1 3 3
Greenland 1 2 1 South Africa 31 55 49
Israel 7 16 16 Swaziland - - 2
Japan 106 132 152 Latin America and the Caribbean 562 794 794
New Zealand 24 33 20 South and Central America 525 742 743
Developing countries and territories 2 355 4 446 4 758 South America 367 530 556
Africa 169 306 262 Argentina 44 64 73
North Africa 74 125 104 Bolivia 10 9 14
Algeria 15 21 19 Brazil 175 287 258
Egypt 23 40 32 Chile 38 61 55
Libyan Arab Jamahiriya 2 4 7 Colombia 26 43 47
Morocco 23 35 32 Ecuador 11 9 21
Sudan 3 10 5 Guyana - - 1

Tunisia 8 15 9 Paraguay 1 3 2
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Annex table A.l.2. Number of greenfield FDI projects, by destination, 2002-2004 (concluded)

Total Total
Destination economy/region 2002 2003 2004 Destination economy/region 2002 2003 2004
Peru 26 30 32 Macao, China 2 3 6
Suriname 1 2 - Mongolia 2 6 2
Uruguay 12 4 10 Taiwan Province of China 41 113 83
Venezuela 23 18 43 South Asia 284 514 725
Central America 158 212 187 Afghanistan 2 6 4
Costa Rica 7 13 7 Bangladesh 9 17 7
El Salvador 6 4 7 India 250 457 685

Guatemala 3 5 3 Maldives 1 -
Honduras 4 7 5 Nepal 1 1 1
Mexico 129 168 154 Pakistan 13 23 17
Nicaragua 3 8 1 Sri Lanka 8 10 11
Panama 6 7 10 South-East Asia 361 784 726
Caribbean and other America 37 52 51 Brunei Darussalam 1 2 2
Antigua and Barbuda 1 - - Cambodia 1 5 7
Aruba - 1 - Indonesia 31 60 59
Bahamas 2 3 1 Lao People's Dem. Rep. - 5 3
Barbados 2 - 1 Malaysia 79 183 125
Bermuda 1 1 - Myanmar - 5 1
Cuba 4 6 5 Philippines 28 74 74
Dominican Rep. 7 11 9 Singapore 107 156 173
Guadeloupe 1 - Thailand 59 161 121
Haiti 1 - - Timor-Leste - 1 -
Jamaica 3 5 4 Viet Nam 55 132 161
Martinique - 1 - Oceania 3 6 6

Puerto Rico 12 19 29 Fiji 2
Saint Lucia - 1 - New Caledonia 2 - 2
Trinidad and Tobago 4 3 2 Papua New Guinea 1 4 4
Asia and Oceania 1624 3346 3702 Transition economies 580 1014 968
Asia 1621 3340 3696 South-East Europe 299 352 398
West Asia 233 421 403 Albania 12 10 7
Bahrain 24 24 15 Bosnia and Herzegovina 15 28 18
Iran, Islamic Rep. of 10 29 23 Bulgaria 77 96 109
Iraq 32 5 Croatia 33 45 39
Jordan 4 15 11 Macedonia, TFYR 8 10 7
Kuwait 4 7 19 Romania 112 116 168
Lebanon 8 20 23 Serbia and Montenegro 42 47 50
Oman 10 11 14 CIS 281 662 570
Qatar 14 22 26 Armenia 2 16 6
Saudi Arabia 21 32 37 Azerbaijan 9 25 25
Syrian Arab Rep. 2 8 6 Belarus 1 15 10
Turkey 46 69 64 Georgia 4 3 6
United Arab Emirates 88 146 156 Kazakhstan 6 36 30
Yemen 2 6 4 Kyrgyzstan - 6 1
South, East and South-East Asia 1388 20919 3293 Moldova, Republic of 5 8 14
East Asia 743 1621 1842 Russian Federation 202 432 377
China 581 1299 1529 Tajikistan - 6 4
Hong Kong, China 57 90 122 Turkmenistan 5 13 3
Korea, Dem. People’s Rep. of - 1 - Ukraine 28 72 79
Korea, Republic of 60 109 100 Uzbekistan 19 30 15

Source: UNCTAD, based on information from OCO Consulting, LOCOmonitor website (www.locomonitor.com).

Note: Includes new (greenfield) and expansion FDI projects, both announced and realized.
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Annex table A.1.3. Number of greenfield FDI projects, by industry, 2002-2004

Sector/industry 2002 2003 2004 2002 2003 2004 2002 2003 2004 2002 2003 2004
Latin America and
World Developed countries Africa the Caribbean
Total 5656 9303 9796 2721 3843 4070 169 306 262 562 794 794
Primary 217 473 281 31 83 45 31 76 45 78 128 83
Extraction 217 473 281 31 83 45 31 76 45 78 128 83
Manufacturing 1929 3176 3108 809 1134 1119 66 103 88 218 318 304
Services 3510 5654 6407 1881 2626 2906 72 127 129 266 348 407
Electricity 26 76 58 12 33 24 4 2 2 5 17 8
Construction 263 403 369 113 130 140 14 12 15 34 47 62
Retail 741 1217 1463 420 632 774 16 16 21 73 87 95
Internet or ICT infrastructure 72 148 137 45 59 55 4 3 2 8 12 31
Business services 592 1034 940 254 446 388 14 45 22 41 61 40
Research and development 331 516 642 168 188 194 1 8 3 3 17 21
Sales, marketing and support 581 1041 1462 336 525 682 8 18 31 42 53 76
Headquarters 292 319 358 195 185 210 1 3 5 6 6 10
Testing 58 47 39 31 18 11 - - 1 3 4 2
Customer support centre 125 176 146 77 104 65 2 3 6 12 11 11
Logistics and distribution 275 425 507 157 203 269 6 8 11 29 26 39
Maintenance/service 41 107 74 16 43 26 - 5 4 3 2 3
Shared services centre 42 73 77 18 34 25 1 2 2 2 1
Technical support centre 18 17 62 13 7 26 - - 3 - 1 2
Training 53 55 73 26 19 17 2 3 1 5 2 6
of which:
South, East and South-East Europe
Asia and Oceania West Asia South-East Asia and CIS

Total 1624 3346 3702 233 421 403 1388 2919 3293 580 1014 968
Primary 56 122 66 15 31 21 39 90 44 21 64 42
Extraction 56 122 66 15 31 21 39 90 44 21 64 42
Manufacturing 580 1246 1241 47 85 81 533 1158 1158 256 375 356
Services 988 1978 2395 171 305 301 816 1671 2091 303 575 570
Electricity 3 17 15 1 4 - 2 13 15 2 7 9
Construction 62 155 101 19 48 23 43 107 78 40 59 51
Retail 130 299 404 40 58 74 90 241 329 102 183 169
Internet or ICT infrastructure 10 51 33 1 7 2 9 44 31 5 23 16
Business services 198 377 376 42 74 66 156 301 309 85 105 114
Research and development 155 291 405 - 1 5 155 290 400 4 12 19
Sales, marketing and support 159 341 564 25 52 80 134 289 483 36 104 109
Headquarters 86 116 127 18 21 19 68 95 108 4 9 6
Testing 19 24 23 3 1 1 15 23 22 5 1 2
Customer support centre 34 57 61 2 5 2 32 52 59 - 1 3
Logistics and distribution 69 137 137 14 14 19 55 123 118 14 51 51
Maintenance/service 19 43 30 2 12 5 17 31 25 3 14 11
Shared services centre 21 35 49 1 - - 20 35 49 1 1 -
Technical support centre 5 8 27 1 - - 4 8 27 - 1 4
Training 18 27 43 2 8 5 16 19 38 2 4 6

Source: UNCTAD, based on information from OCO Consulting, LOCOmonitor website (www.locomonitor.com).
Note: The items under the main sectors refer to the key business function or the primary activity of each project.
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Annex table A.l.4. Estimated world inward FDI stock, by sector and industry, 1990, 2003

(Millions of dollars)

1990 2003
South-East
Sector/industry Developed Developing Developed Developing Europe and
countries  economies  World countries  economies CIS World
Primary 145 404 24 727 170 131 428 831 143 993 21498 594 321
Agriculture, hunting, forestry and fishing 3326 4 253 7579 6 854 22 579 205 29 637
Mining, quarrying and petroleum 142 078 18 337 160 415 417 878 121 414 21294 560585
Unspecified primary - 2 137 2137 4099 - 4099
Manufacturing 595 142 150 410 745552 2 081 645 779 112 15345 2876 102
Food, beverages and tobacco 66 744 10 010 76 754 211181 25983 6278 243 442
Textiles, clothing and leather 22 277 5224 27 501 49 055 8 545 41 57 641
Wood and wood products 19 280 4563 23 843 78 160 15990 1114 95 264
Publishing, printing and reproduction
of recorded media 14 444 568 15 013 59 310 4 51 59 365
Coke, petroleum products and nuclear fuel 51 526 3147 54 672 59 309 17 702 450 77 460
Chemicals and chemical products 115 342 45481 160 823 437 022 76 201 2475 515699
Rubber and plastic products 12 225 1838 14 064 36 427 2 440 37 38 904
Non-metallic mineral products 16 079 2835 18 914 59 928 5526 832 66 286
Metals and metal products 47 540 15 104 62 643 153 850 23 415 1463 178728
Machinery and equipment 44 776 10 015 54 792 130 369 28 990 1765 161124
Electrical and electronic equipment 68 291 17 311 85 603 222 348 57 125 347 279 821
Precision instruments 11 312 478 11 789 32 062 1811 92 33964
Motor vehicles and other transport
equipment 45 085 8124 53 208 277 764 13123 52 290940
Other manufacturing 17 896 3173 21 069 91 257 15 348 35 106 640
Unspecified secondary 42 324 22 539 64 863 183 604 486 910 313 670827
Services 717 147 157 950 875 097 4015555 1110 757 27 514 5153 826
Electricity, gas and water 6 804 2784 9588 143 734 41 016 1130 185880
Construction 15919 5267 21185 56 441 38 216 776 95 433
Trade 191 244 24 399 215 644 762 879 152 371 5548 920 798
Hotels and restaurants 20 269 4 004 24 274 66 177 24029 378 90 585
Transport, storage and communications 15 367 11 988 27 355 343 859 90 296 10 843 444 998
Finance 264 677 88920 353597 1299 225 251 082 4832 1555138
Business activities 107 279 14 341 121620 831 063 448 307 2 3700 12830702
Public administration and defence - 57 57 1831 383 65 2279
Education 90 - 90 490 2 18 510
Health and social services 952 - 952 9382 4378 1 13 761
Community, social and personal
service activities 12 795 20 12 815 68 089 5186 192 73 468
Other services 68 585 4517 73102 369 438 36 711 2 406 152
Unspecified tertiary 13 165 1654 14 819 62 947 18 778 28 81 753
Private buying and selling of property . . . 1000 - 1000
Unspecified 8 822 4229 13 051 57 055 74 859 3245 135159
Source: UNCTAD.

2 A considerable share of investment in this industry is in Hong Kong (China), which accounted for 60% of developing
economies stock and 21% of the world total stock. Hong Kong (China) data include investment holding companies.

Note:

Data should be interpreted with caution. The world total was extrapolated on the basis of data covering
50 countries in 1990 and 63 countries in 2003, or latest year available. They accounted for over four-fifths
of world inward FDI stock in 1990 and 2003. Only countries for which data for the three main sectors were
available, were included. The distribution share of each industry of these countries was applied to estimate
the world total in each sector and industry. As a result, the sum of the sectors for each economic group
is different from the totals shown in annex table B.2. Approval data were used for Mongolia in 1992. However
in the case of Cambodia, China, Indonesia, the Lao People’s Democratic Republic, Mongolia (2002), Myanmar,
Nepal, Sri Lanka, Taiwan Province of China and Viet Nam, the actual data were estimated by applying the
implementation ratio of realized FDI to approved FDI to the latter (33% in 1994 for Cambodia, 54% in 2002
for China, 30% in 1997 for Indonesia, 10% in 1990 and 7% in 1999 for Lao People's Democratic Republic,
44% in 2002 for Mongolia, 39% in 1990 and 45% in 2002 for Myanmar, 41% in 1990 and 47% in 1999 for
Nepal, 62% in 1995 for Sri Lanka, 74% in 1990 and 63% in 2002 for Taiwan Province of China and 15%
in 1990 for Viet Nam). The world total in 1990 includes South-East Europe and the CIS, although data by
sector and industry are not available for that region.
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Annex table A.l1.5. Estimated world outward FDI stock, by sector and industry, 1990, 2003
(Millions of dollars)

1990 2003
South-East
Sector/industry Developed Developing Developed Developing Europe and
countries  economies  World countries  economies CIS World
Primary 158 187 867 159 054 400 733 3178 554 404 465
Agriculture, hunting, forestry and fishing 5135 285 5420 3470 697 1 4168
Mining, quarrying and petroleum 153 052 582 153 634 394 607 2 481 553 397 641
Unspecified primary . . . 2 657 - - 2 657
Manufacturing 773 322 6 109 779 432 2117 367 103 414 392 2221174
Food, beverages and tobacco 74 023 420 74 443 233185 2 060 59 235 304
Textiles, clothing and leather 19 142 187 19 329 108 596 2712 7 111 315
Wood and wood products 21041 80 21121 53 803 1462 - 55 265
Publishing, printing and reproduction of
recorded media 2218 - 2218 11 799 - - 11 800
Coke, petroleum products and nuclear fuel 38 500 - 38 500 28 069 274 6 28 349
Chemicals and chemical products 147 763 762 148 525 436 793 4 351 230 441 373
Rubber and plastic products 14 240 101 14 341 27 166 969 - 28 135
Non-metallic mineral products 12 845 183 13 028 19 830 864 6 20701
Metals and metal products 64 963 85 65 048 219 894 2618 - 222 512
Machinery and equipment 41162 22 41183 81679 406 - 82 085
Electrical and electronic equipment 95 467 1018 96 485 169 149 15 854 - 185 002
Precision instruments 13 246 - 13 246 31 040 405 - 31 445
Motor vehicles and other transport equipment 58 996 10 59 006 351904 1512 52 353 468
Other manufacturing 34 096 10 34 106 53 994 186 33 54 213
Unspecified secondary 135 621 3231 138 852 290 466 69 742 - 360 209
Services 815 717 11 350 827 067 5058640 562409 795 5621844
Electricity, gas and water 9417 - 9 417 108 142 27 - 108 169
Construction 17 861 178 18 038 37 526 6 805 6 44 337
Trade 136 983 1836 138 819 498 761 65 342 43 564 146
Hotels and restaurants 6978 - 6978 82 072 8 486 - 90 558
Transport, storage and communications 38 930 501 39431 457 599 41 093 112 498 804
Finance 389 831 7027 396 858 1731335 153 304 74 1884714
Business activities 53 959 1283 55 242 1700643 271 469 526 1972 639
Public administration and defence . . . 5677 - - 5676
Education 422 - 422 877 1 - 878
Health and social services 838 - 838 839 - - 839
Community, social and personal
service activities 3354 - 3354 16 133 202 - 16 336
Other services 108 148 526 108 674 371099 13 258 34 384 391
Unspecified tertiary 48 995 - 48 995 47 936 2421 - 50 358
Private buying and selling of property " . " 1155 - - 1155
Unspecified 3413 240 3653 143 616 51 870 21 195 507

Source: UNCTAD.

Notes: Data should be interpreted with caution. The world total was extrapolated on the basis of data covering
24 countries in 1990 and 37 countries in 2003, or latest year available. They accounted for around four-
fifths of world outward FDI stock in 1990 and 2003. The distribution share of each industry of these countries
was applied to estimate the world total in each sector and industry. As a result, the sum of the sectors for
each economic group is different from the totals shown in annex table B.2. Approval data were used for
Taiwan Province of China. For 1990, the world total includes South-East Europe and the CIS although data
by sector and industry were not available for that region. Moreover, as major home developing economies
were not covered due to lack of data, the respective shares for developing economies were underestimated
for that year.
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Annex table A.1.6. Estimated world inward FDI flows, by sector and industry, 1989-1991 and

2001-2003
(Millions of dollars)

1989-1991 2001-2003
South-East
Sector/industry Developed  Developing Developed Developing  Europe and
countries economies  World countries economies CIS World
Primary 9 552 3725 13 276 34 260 14 597 2780 51 637
Agriculture, hunting, forestry and fishing - 11 610 599 81 1699 44 1823
Mining, quarrying and petroleum 9523 3115 12 638 34 215 12 899 2 736 49 850
Unspecified primary 39 - 39 - 36 - - - 36
Manufacturing 50 915 16 880 67 795 96 424 68 997 1760 167 181
Food, beverages and tobacco 5100 2 581 7681 11 249 3110 731 15 089
Textiles, clothing and leather 2 148 263 2411 2 580 1114 2 3697
Wood and wood products 2032 254 2 286 1871 260 155 2 286
Publishing, printing and reproduction
of recorded media 915 - 915 1537 124 - 1661
Coke, petroleum products and nuclear fuel -1013 325 - 688 7032 178 68 7278
Chemicals and chemical products 11 270 2 265 13535 13789 5 363 103 19 255
Rubber and plastic products 954 32 987 1260 231 2 1493
Non-metallic mineral products 1372 233 1604 2112 243 16 2371
Metasl and metal products 4115 1343 5 457 8571 1355 48 9973
Machinery and equipment 5158 3077 8 235 7536 5 268 320 13 124
Electrical and electronic equipment 3877 1011 4 888 6 639 5206 9 11 854
Precision instruments 880 - 880 18 83 22 123
Motor vehicles and other transport equipment 3728 317 4 045 9 952 1939 1 11 891
Other manufacturing 2 410 1032 3442 10 067 1573 6 11 646
Unspecified secondary 7970 4148 12 118 12 211 42 952 277 55 440
Services 82 694 12 027 94 721 353 428 103 402 4198 461 028
Electricity, gas and water 872 1247 2118 18 621 5543 94 24 258
Construction 527 700 1227 3 047 2028 118 5192
Trade 16 426 2599 19 025 32914 14 787 1287 48 988
Hotels and restaurants 3782 945 4727 1433 1251 18 2703
Transport, storage and communications 1702 1290 2993 60 339 14 090 1384 75 813
Finance 33841 2 553 36 393 92 600 20 923 583 114 105
Business activities 11 591 1565 13 155 98 293 340722 673 1330382
Public administration and defence 2 435 - 2 436 2590 - 5 2 595
Education 7 5 12 -4 38 7 41
Health and social services 71 24 94 - 241 149 -1 - 93
Community, social and personal service activities 2 391 9 2 400 5113 3549 23 8 685
Other services 8 191 672 8 863 32 697 3919 2 36 618
Unspecified tertiary 859 419 1277 6 026 3 054 6 9 085
Private buying and selling of property 120 - 120 552 - - 552
Unspecified 7614 4018 11 632 11 583 6 024 664 18 272
Source: UNCTAD.

2 A considerable share of investment in this industry is in Hong Kong (China), which accounted for 67% of inward
flows to developing economies and 17% of total inward flows. Hong Kong (China) data include investment holding
companies.

Note:

Data should be interpreted with caution. The world total was extrapolated on the basis of data covering
67 countries in 1989-1991 and 84 countries in 2001-2003, or the latest three-year period average available.
They accounted for 89 and 78 per cent of of world inward FDI flows respectively in the periods 1989-1991
and 2001-2003. Only countries for which data for the three main sectors were available were included. The
distribution share of each industry of these countries was applied to estimate the world total in each sector
and industry. As a result, the sum of the sectors for each economic group is different from the totals shown
in annex table B.1. Approval data was used for Israel (1994 instead of 1989-1991), Mongolia (1991-1993
instead of 1989-1991) and Sri Lanka (2000-2002 instead of 2001-2003). In the case of Cambodia, China,
Indonesia, Japan, Kenya, the Lao People’s Democratic Repbulic, Mongolia, Myanmar, Nepal, Papua New
Guinea, Solomon Islands, Sri Lanka, Taiwan Province of China, Turkey and Zimbabwe, the actual data was
estimated by applying the implementation ratio of realized FDI to approved FDI to the latter: Cambodia (9%
in 1994-1995 and 92% in 2000-2002), China (47% in 1989-1991), Indonesia (15% in 1989-1991), Japan (21%
in 1989-1991 and 41% in 2001-2003), Kenya (7% in 1992-1994), the Lao People’s Democratic Republic (1%
in 1989-1991), Mongolia (45% in 2000-2002), Myanmar (21% in 1992-1994), Nepal (30% in 1989-199153%
in 1996-1998), Papua New Guinea (20% in 1993-1995 and 36% in 1996-1998), Solomon Islands (1% in 1994-
1995), Sri Lanka (47% in 1995), Taiwan Province of China (65% in 1989-1991 and in 2000-2002), Turkey
(40% in 1989-1991) and Zimbabwe (23% in 1993-1995). The world total for 1989-1991 includes South-
East Europe and the CIS, although data by sector and industry are not available for that region.
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Annex table A.1.7. Estimated world outward FDI flows, by sector and industry, 1989-1991 and
2001-2003
(Millions of dollars)

1989-1991 2001-2003
South-East
Sector/industry Developed Developing Developed Developing  Europe and
countries economies  World countries economies CIS World
Primary 10 821 79 10 900 35174 117 120 35411
Agriculture, hunting, forestry and fishing 530 42 572 268 4 - 272
Mining, quarrying and petroleum 10 140 37 10 177 35021 113 120 35 254
Unspecified primary 151 - 151 - 116 - - - 116
Manufacturing 82 351 1498 83 849 102 851 4 444 3 107 298
Food, beverages and tobacco 13 326 136 13 461 15 598 39 4 15 641
Textiles, clothing and leather 2 044 61 2104 - 1488 46 - 1442
Wood and wood products 5343 40 5383 6576 5 6 581
Publishing, printing and reproduction
of recorded media 156 156 789 789
Coke, petroleum products and nuclear fuel 122 - 122 3055 - 3056
Chemicals and chemical products 13 150 212 13 362 16 389 108 16 498
Rubber and plastic products 587 35 621 1653 14 1667
Non-metallic mineral products 1195 70 1265 725 5 730
Metals and metal products 6 328 168 6 495 12 330 21 12 351
Machinery and equipment 7 475 7 7 483 3337 8 3345
Electrical and electronic equipment 10 419 305 10 725 8078 765 8 843
Precision instruments 655 655 2430 20 2 449
Motor vehicles and other transport equipment 5712 - 5712 12 617 65 -1 12 681
Other manufacturing 8 602 5 8 607 1478 14 1492
Unspecified secondary 7236 460 7 696 19 283 3334 22 618
Services 117 209 1020 118 229 463 975 26 778 14 490 767
Electricity, gas and water 1015 - 1015 14 388 51 14 439
Construction 2 445 31 2 476 2 096 169 2 265
Trade 15 594 270 15 864 48 681 3660 2 52 343
Hotels and restaurants 416 4 420 4 636 - 322 - 4 315
Transport, storage and communications 7 689 33 7722 83 378 632 2 84 011
Finance 49 567 446 50 013 151 620 2893 4 154 517
Business activities 26 642 19 26 661 143 497 18 128 6 161 630
Public administration and defence - - 475 475
Education 20 20 142 142
Health and social services - 124 - 124 74 74
Community, social and personal
service activities 568 - 568 1510 1 1511
Other services 8 873 217 9 090 8 722 1354 10 077
Unspecified tertiary 4 505 4 505 4756 212 4 968
Private buying and selling of property 576 - 576 2 067 - 2 067
Unspecified 9673 90 9763 27 916 2338 2 30 256

Source: UNCTAD.

Note:

Data should be interpreted with caution. The world total was extrapolated on the basis of data covering

27 countries in 1989-1991 and 38 countries in 2001-2003, or the latest three-year period average available.
They accounted for 94 and 79 per cent of of world outward FDI flows respectively in the periods 1989-1991
and 2001-2003. Only countries for which data for the three main sectors were available were included. The
distribution share of each industry of these countries was applied to estimate the world total in each sector
and industry. As a result, the sum of the sectors for each economic group is different from the totals shown
in annex table B.1. Approval data was used for Taiwan Province of China. In the case of India and Japan,
the actual data was estimated by applying the implementation ratio of realized FDI to approved FDI to the
latter: India (57% in 2001-2003) and Japan (75% in 1989-1991 and 95% in 2001-2003). The world total
in 1989-1991 includes South-East Europe and the CIS, although data by sector and industry are not available

for that region.
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Annex table A.1.8. Number of parent corporations and foreign affiliates, by region and
economy, latest available year

(Number)
Parent Foreign Parent Foreign
corporations  affiliates corporations  affiliates
based in located in Region/economy based in located in
Region/economy Year economy?  economy? Year economy?  economy?
Developed economies 50 520P 247 2410 Guinea 2004 . 31
Guinea-Bissau 2004 . 5
Europe 41 4610 209 788 P Liberia 2004 . 18
Mali 2004 1 21
European Union 36 003° 199 303 b Mauritania 2004 2P 4
Austria 2003 969 2679 ¢ Niger 2004 1P 4
Belgium 2003 9914 23414 Nigeria 2004 . 124
Cyprus 2004 4500 2 000 Senegal 2004 6P 63
Czech Republic 1999 660® 71385 f Sierra Leone 2004 1P 7
Denmark 1998 9 356 23059 Togo 2004 3P 14
Estonia 2003 351 2 858
Finland 2001 900h 2030 ¢ 9 Central Africa 4b 2740
France 2002 1267 10 713 Angola 2004 . 68
Germany 2003 6 010 9314 Cameroon 2004 . 92
Greece 2003 170 750 Central African Republic 2004 . 1
Hungary 2003 26 793! Chad 2004 . 9
Ireland 2001 39! 1225k Congo 2004 . 45
Italy 1999 1017! 1843! Congo, Democratic Republic of 2004 4p 1
Luxembourg 2002 41m 773 m Equatorial Guinea 2004 . 7
Latvia 2004 7 450 Gabon 2004 . 51
Lithuania 2003 150 2 652
Malta 2004 23 132
Netherlands 2004 1 608" 13 365 East and Southern Africa 1480 17110
Poland 2001 58] 14 469 © East Africa 510 7920
Portugal 2002 600P 3000 Burundi 2004 . .
Slovakia 2004 . 2128 Comoros 2004 . 1
Slovenia 2000 . 161749 Djibouti 2004 1P 4
Spain 2004 857" 6 340 Ethiopia 2004 4°p 21
Sweden 2002 4 2608 4656 ¢ Kenya 2004 8 170
United Kingdom 2004 2 169 13 485 Madagascar 2004 " 49
Malawi 2004 . 16
Other developed Europe 5 458P 10 485 b Mauritius 2004 4 71
Gibraltar 2004 34 98 Mozambique 2004 5P 68
Iceland 2000 18 55 Rwanda 2004 2 13
Norway 1998 900 5105t Seychelles 2004 . 24
Switzerland 2004 4 506Y 5227 Somalia 2001 1 .
Uganda 2003 . 255
North America 38570 283320 United Republic of Tanzania 2004 15°P 61
Canada 1999 1439 3725¢ Zambia 2004 11 13
United States 2002 2418 24 607 Zimbabwe 2004 . 26
Other developed countries 5 202p 9121b Southern Africa 97 b 919 b
Botswana 2004 . 6
Australia 2001 682 2 352 Lesotho 2004 . 1
Israel 2004 154 37 Namibia 2004 . 6
Japan 2003 4 149V 4710 South Africa 2004 85 845
New Zealand 2004 2178 2 022 Swaziland 2002 12 61
Latin America and the Caribbean 29140 356170
Developing economies 18 029P 335338 b
South and Central America 23010 33811b
Africa 324b 5846 0
South America 2077P  6654P
North Africa 1570 32860 Argentina 2004 42 1383
Algeria 2004 . 54 Bolivia 2003 . 364
Egypt 2004 10 271 Brazil 2004 1225 2820
Morocco 2004 3 295 Chile 2004 478 % 575
Sudan 2004 2P 7 Colombia 2004 302 U 427
Tunisia 2004 142h 2 659 Ecuador 2004 2 218
Guyana 2002 4h 56
Other Africa 1670 25600 Paraguay 2004 . 38
West Africa 150 575 b Peru 2004 108 329
Benin 2004 . 19 Suriname 2004 1 11
Burkina Faso 2004 . " Uruguay 2002 " 164 2
Céte d'lvoire 2004 . 174 Venezuela 2004 13 545
Gambia 2004 . 13

Ghana 2004 1 78 Central America 224 268810

L.
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Annex table A.1.8. Number of parent corporations and foreign affiliates, by region and
economy, latest available year (continued)

(Number)
Parent Foreign Parent Foreign
corporations  affiliates corporations  affiliates
based in located in Region/economy based in located in
Region/economy Year economy?  economy? Year economy? economy?
Belize 2004 4 13 South Asia 1764 b 32370
Costa Rica 2004 8 173 Afghanistan 2004 1 2
El Salvador 2003 . 304 Bangladesh 2004 2 28
Guatemala 2004 . 151 Bhutan 1997 . 2
Honduras 2004 1 69 India 2004 170038 1181
Mexico 2002 . 25708 Maldives 2004 1 3
Nicaragua 2004 . 51 Nepal 2004 1P 9
Panama 2003 211 412 Pakistan 2001 59 an 582
Sri Lanka 2004 . 1430
The Caribbean and other America 613 b 1806 °
Antigua and Barbuda 2004 . 13 South-East Asia 3145 338920
Aruba 2004 . 32 Brunei Darussalam 2004 1 34
Bahamas 2004 44 158 Cambodia 2002 . 23 @
Barbados 2004 11 146 Indonesia 2004 31338 721
Bermuda 2004 362 348 Lao People’s Democratic Republic 2004 . 161 ak
British Virgin Islands 2002 . 129 Malaysia 1999 . 15 567
Cayman Islands 2004 85 470 Myanmar 2004 . 15
Dominica 2004 . 2 Philippines 2004 . 411
Dominican Republic 2004 2 147 Singapore 2002 . 14 052 am
Grenada 2004 . 13 Thailand 1998 . 2721
Haiti 2004 1 13 Viet Nam 2004 . 187
Jamaica 2004 . 74
Netherlands Antilles 2004 101 159 Oceania 22b 448 0
Saint Kitts and Nevis 2004 5 10 Fiji 2002 2 151 ¢
Saint Lucia 2004 1 20 Kiribati 2004 . 1
Saint Vincent and the Grenadines 2004 1 11 New Caledonia 2004 . 3
Trinidad and Tobago 2004 . 61 Papua New Guinea 2004 . 208
Samoa 2004 7P 43
Asia and Oceania 14791b 2938750 Solomon Islands 2004 7P 18
Tonga 2004 . 5
Asia 147690 2934270 Vanuatu 2002 6 19 an
West Asia 1642  10988" South-East Europe and the CIS 11789 1078120
Bahrain 2004 13 79 South-East Europe 1240 97407"
Iran, Islamic Republic of 2004 13 42 Albania 2004 . 14
Jordan 2004 2 26 Bosnia and Herzegovina 2004 1 51
Kuwait 2004 15 35 Bulgaria 2000 261 7 153 a0
Lebanon 2004 9 64 Croatia 2004 70 ¢ 191
Oman 2004 92 aa 49 Macedonia, TFYR 2002 . 6
Qatar 2003 5 30 Romania 2002 201 89911 2p
Saudi Arabia 2004 . 167 Serbia and Montenegro 2004 7 81
Syrian Arab Republic 2004 . 1
Turkey 2004 1474 9 616 cIs 10540 10405Pb
United Arab Emirates 2004 13 865 Armenia 2004 . 347
Yemen 2002 6P 4 Azerbaijan 2004 1 30
Belarus 2004 . 25
South, East and South-East Asia 131270 282439 b Georgia 1998 . 190 2
East Asia 110490  245310° Kazakhstan 2004 101 1575
China 2003 20002 215000 2 Kyrgyzstan 1998 . 4004 &
Hong Kong, China 2003 948 ad 9072 Moldova, Republic of 2002 951 2670
Korea, Republic of 2004 74602 16181 Russian Federation 2004 . 1176
Macao, China 2003 35 723 Ukraine 2004 1 367
Mongolia 1998 . 1400 Uzbekistan 2004 . 21
Taiwan Province of China 2004 606 af 2934
World 69 727 690 391

Source: UNCTAD, based on national sources.

2 The number of parent companies/foreign affiliates in the economy shown, as defined by that economy. Deviations from the definition adopted in
the World Investment Report (see section on “definitions and sources” in annex B) are noted below. The data for Afghanistan, Albania, Algeria,
Angola, Antigua and Barbuda, Argentina, Aruba, Azerbaijan, Bahamas, Bahrain, Bangladesh, Barbados, Belarus, Belize, Benin, Bermuda, Bosnia
and Herzegovina, Botswana, Brazil, British Virgin Islands, Brunei Darussalam, Burkina Faso, Burundi, Cameroon, Cayman Islands, Central African
Republic, Chad, Chile, Colombia, Congo, Costa Rica, CAte d’'lvoire, Democratic Republic of the Congo, Djibouti, Dominica, Dominican Republic,
Ecuador, Equatorial Guinea, Ethiopia, Gabon, Gambia, Ghana, Gibraltar, Grenada, Guatemala, Guinea-Bissau, Haiti, Honduras, India, Islamic Republic
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of Iran, Israel, Jamaica, Jordan, Kenya, Kiribati, Kuwait, Latvia, Lebanon, Lesotho, Liberia, Madagascar, Malawi, Maldives, Mali, Malta, Mauritania,
Mauritius, Morocco, Mozambique, Myanmar, Namibia, Nepal, the Netherlands, Netherlands Antilles, New Caledonia, New Zealand, Nicaragua, Niger,
Nigeria, Panama, Qatar, Paraguay, the Philippines, Saint Lucia, Saint Kitts and Nevis, Saint Vincent and the Grenadines, Samoa, Saudi Arabia,
Serbia and Montenegro, Senegal, Seychelles, Sierra Leone, Slovakia, Solomon Islands, Somalia, South Africa, Spain, Sudan, Suriname, Switzerland,
Syrian Arab Republic, Togo, Tonga, Uganda, United Arab Emirates, United Republic of Tanzania, Uzbekistan, Vanuatu, Viet Nam, Western Samoa
and Zimbabwe are from Who Owns Whom 2004 (London, Dun & Bradstreet). For Argentina, Bermuda, Israel and South Africa, the number of parent
corporations based in the economy refers to only those that have affiliates abroad and affiliates in the home economy. Therefore, the number of
parent corporations is underestimated in those four countries.

b Includes data only for the countries shown below.

¢ Majority-owned foreign affiliates.

4 Provisional figures by Banque Nationale de Belgique (2003).

€ As of 1997.

f Of this number, 53,775 are fully-owned foreign affiliates; includes joint ventures.

9 Directly and indirectly owned foreign affiliates (subsidiaries and associates), excluding branches.
" As of 1999.

" Source: Hungary Statistics Office.

I As of 1994.

=

Refers to the number of foreign-owned affiliates in Ireland in manufacturing and services activities that receive assistance from the Investment

and Development Authority (IDA).

Relates to parent companies’ and foreign affiliates’ industrial activities (based on Consiglio Nazionale dell'Economia e del Lavoro, “Italia Multinazionale,

2000, inward and outward FDI in Italian industry in 1998 and 1999” April 2002.

Excludes special purpose entities (SPEs), i.e. holding companies.

Data refers to October 1993.

Cumulative number of companies with a foreign capital share that participated in the statistical survey.

As of 2001.

Source: Bank of Slovenia.

Data refer to 1998: includes those Spanish parent enterprises which are controlled, at the same time, by a direct investor.

Data provided by Sveriges Riksbank; includes those Swedish parent companies that are controlled, at the same time, by a direct investor.

Data refers to Norwegian non-financial joint-stock companies with foreign shareholders owning more than 10 per cent of the total shares in 1998.

As of 1995.

Data refer to Japanese companies that had overseas affiliates as of fiscal year ending in March 2004, except for financial, insurance and real estates

industries (source: Ministry of Economy, Trade and Industry, Survey of Overseas Business Activities) where Japanese firms had at least two foreign

affiliates with a more than 20% equity share as of November 2003 (source: Toyokeizai, Kaigai Shinshutsu Kigyo Soran 2004, Tokyo: Toyokeizai

Shimposha, 2004).

W Data refer to the number of foreign affiliates in which foreign investors hold more than one-third of the stocks or shares, except for financial, insurance
and real estate industries as at the end of March 2003 (source: Ministry of Economy, Trade and Industry, Survey of Trends in Business Activities
of Foreign Affiliates) and the number of foreign affiliates in financial, insurance and real estate industries as of December 2002 (source: Toyokeizai,
Gaishikei Kigyo Soran 2003, Tokyo: Toyokeizai Shimposha, 2003).

X Estimated by Comité de Inversiones Extranjeras 1998.

Y Less than 10.

Z Number of enterprises included in the Central Bank survey (all sectors).

aa As of May 1995.

ab Estimated by UNCTAD.

at Currently existing registered foreign-invested enterprises, which include: (i) equity joint ventures (foreign equity>25%), (ii) contractual joint ventures
(no equity arrangements), and (iii) wholly foreign-owned enterprises (100% foreign ownership).

ad Number of regional headquarters as at 1 June 2002.

a8 As of 1999. Data refer to the number of investment projects abroad.

af Number of approved new investment projects abroad in 1998.

a9 Data refer to the number of approved FDI projects as of 2003.

ah As of 1998.

al Data refer to the number of approved foreign investment projects, including joint-venture projects with local investors. Wholly owned Cambodian

~ projects are excluded.

a As of 1996.

ak Number of projects licensed since 1988 up to end 2004.

al May 1999. Refers to companies with foreign equity stakes of 51 per cent and above. Of this, 3,787 are fully owned foreign affiliates.

amNumber of wholly owned foreign companies.

an Data refer to the number of projects implemented.

a0 The number refers to registered investment projects between 1992 and 2000, data from Bulgarian Foreign Investment Agency.

ap Data refer to the cumulative number of companies with FDI as at end December 2002.

a0 Number of cases of approved investments of more than 100,000 dollars registered during the period January 1996 up to March 1998.

ar Joint-venture companies established in the economy.

<c ~» ~aoT o s 3

Note: The data can vary significantly from preceding years, as data become available for countries that were not
been covered before, as definitions change, or as older data are updated.
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Annex table A.1.12. The world’s top 50 financial TNCs ranked by total assets, 2003

(Millions of dollars, number of employees)

Ranking by Assets Employment No. of afiliates Number

R of host

Assets Corporation Home economy (Total) (Total) Foreign  Total 112 countries
1  Citigroup United States 1264 032 275 000 320 601 53.2 77
2 UBS Switzerland 1221 066 65 929 344 410 83.9 48
3 Allianz Group Germany 1179 298 173 750 606 852 711 48
4 Mizuho Financial Group Japan 1115081° 27900 41 87 47.1 15
5  Crédit Agricole SA France 1102 800 63 140 196 447  43.8 41
6 HSBC Bank plc United Kingdom 1034 216 218 000 573 971  59.0 48
7  Deutsche Bank Germany 1012 554 67 682 469 679 69.1 40
8  Mitsubishi Tokyo Financial Group Japan 995 403° 37000 49 82 59.8 37
9  BNP Paribas SA France 986 675 89 071 351 641 54.8 48
10  ING Group Netherlands 981 740 114 344 429 1098 39.1 34
11 Sumitomo Mitsui Financial Group Japan 967 9780 22431 27 59 458 14
12 The Royal Bank of Scotland Group United Kingdom 813 030 120 900 166 968 17.1 26
13 Barclays Bank PLc United Kingdom 791 754 74 800 117 507 23.1 37
14 UFJ Holdings Japan 7823300 17565 25 63 39.7 11
15  Credit Suisse Switzerland 777 525 60 837 296 356 83.1 37
16  JP Morgan Chase Group United States 770912 93 453 209 411 50.8 27
17 Bank of America NA United States 764 132 133 549 40 273 146 14
18 HBOS United Kingdom 729 344 66 200 215 560 38.4 10
19  ABN AMRO Netherlands 706 150 97 000 441 1031 428 48
20  Société Générale France 679 630 87 920 338 525 64.3 47
21 AIG Group United States 678 350 86 000 141 349 404 38
22 Fortis Group Belgium/Netherlands 659 295 64 454 83 598 13.9 15
23 Industrial & Commercial Bank of China China 637 823 389 000 71 22000 . 12
24 HVB Group Germany 626 850 60 214 572 935 61.2 30
25  Morgan Stanley United States 602 843 51 196 102 174  58.6 16
26 Axa Group France 567 250 117 113 340 432 78.7 28
27  GE Capital Services United States 554 526 87 000 1068 1398 764 50
28  Rabobank Nederland Netherlands 508 164 57 055 146 459  31.8 22
29 Merrill Lynch United States 496 316 48 100 140 181 77.3 21
30 Commerzbank AG Germany 480 797 32377 102 217 47.0 20
31  Caisse des Dépots et Consignations  France 478 178 4620 58 354 16.4 18
32  Lloyds TSB Bank plc United Kingdom 450 043 71 600 122 607 20.1 21
33 Groupe Crédit Mutuel France 447 306 55 690 22 159  13.8 6
34  Bank of China China 442 598 188 716 543 12 090 4.5 26
35 Dexia Belgium 440 850 23 865 9 54  16.7 5
36 Nissay (Nippon Life) Japan 424 700 70073 3 11 27.3 3
37  Grupo Santander Spain 421 608 103 038 310 436 71.1 27
38 DZ Bank Group Germany 417 970 25313 48 232 20.7 15
39  China Construction Bank China 409 438 410 000 9 21000 . 8
40 LB-BW Germany 406 722 12 648 16 274 5.8 10
41  Goldman Sachs United States 403 799 19 476 37 86 43.0 12
42 Wachovia Bank United States 401 032 86 670 6 165 3.6 4
43  Bayern LB Germany 394 923 9 061 28 141 19.8 10
44 Wells Fargo Bank United States 387 798 140 000 13 358 3.6 5
45  Resona Holdings Japan 377 342b 16 090 12 1533 0.8 5
46 Aviva United Kingdom 375 623 60 740 235 424 554 19
47  Grupo BBVA Spain 361 809 86 197 78 149  52.3 22
48  Nordea Bank Sweden 330 360 8 165 64 119  53.8 12
49  Banca Intesa Italy 327 870 60 040 51 103 495 14
50  Gruppo Assicurazioni Generali Italy 327 360 60 638 311 359 86.6 38

Source: UNCTAD.

Notes:

Two large mortgage companies in the United States, Fannie Mae and Freddie Mac, are excluded from this

list since they only operate in their home country. Similarly, the largest cooperative financial group in Japan,
Zenkyoren, is excluded from the list.

& The Internationalization Index (l1) is calculated as the number of foreign affiliates divided by the number of all affiliates

(note: affiliates counted in this table refer to only majority-owned affiliates).
b Data refer to March 2004.
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Annex table A.1.13. Inward FDI Performance and Potential Index rankings, 1990-20042

Inward FDI Performance Index Inward FDI Potential Index
Economy 1990 1995 2000 2001 2002 2003 2004 1990 1995 2000 2001 2002 2003 2004
Albania . 30 85 67 55 50 42 . 116 101 95 78 80
Algeria 102 130 110 103 96 92 95 48 97 82 77 74 71 "
Angola 105 10 3 2 4 4 4 73 102 100 97 81 76 "
Argentina 39 58 42 48 82 98 82 59 48 46 53 71 66 "
Armenia . 65 17 31 30 31 22 " 112 112 102 89 78
Australia 15 46 92 91 72 84 40 12 12 20 23 21 19
Austria 77 87 77 75 79 83 89 18 18 24 24 24 24
Azerbaijan . 3 10 35 13 3 1 . 104 124 107 100 82
Bahamas 66 52 48 56 52 62 52 28 41 48 46 48 48
Bahrain 24 45 43 55 75 56 27 23 29 33 30 28 29
Bangladesh 103 128 125 127 127 132 122 102 118 107 117 113 115
Belarus .oo121 89 90 104 102 99 . 64 65 62 57 52
Belgium and Luxembourg 8 23 1 1 1 1 2 10 11 9 7 8 9
Benin 16 107 95 87 97 101 97 113 136 134 133 133 134
Bolivia 29 27 12 12 16 22 43 87 89 75 80 82 83
Botswana 23 138 103 115 66 34 41 32 47 68 67 62 65
Brazil 78 103 46 37 38 52 62 52 71 66 71 72 70
Brunei Darussalam 90 19 7 7 5 2 3 29 32 37 42 44 45
Bulgaria . 96 29 26 24 16 12 " 40 67 65 63 61
Burkina Faso 93 104 121 124 122 121 115 85 122 127 128 129 129
Cameroon 114 131 134 133 136 137 137 80 132 116 114 111 110
Canada 38 70 33 33 34 71 94 2 2 5 5 5 4
Chile 10 25 20 18 31 30 21 45 38 45 45 47 50
China 46 14 52 57 50 42 45 41 61 44 44 41 38
Colombia 42 66 81 82 73 69 69 58 82 86 96 99 103
Congo 83 12 14 16 45 29 10 72 110 98 98 96 99
Congo, Dem. Rep. of 110 133 119 117 100 75 20 105 139 139 139 140 140
Costa Rica 18 36 65 73 68 53 51 51 62 63 64 66 69
Cote d’'Ivoire 80 56 78 85 87 89 87 91 115 109 110 124 122
Croatia . 91 32 22 26 21 33 " 84 56 49 49 49
Cyprus 27 40 22 15 12 10 14 34 36 38 40 42 42
Czech Republic . 34 18 14 14 19 28 . 39 40 39 40 39
Denmark 56 41 11 10 9 46 139 16 15 16 18 17 18
Dominican Republic 26 49 50 44 56 51 58 57 59 53 63 58 63
Ecuador 32 35 54 38 35 27 34 66 96 104 101 104 109
Egypt 14 57 106 112 116 124 108 70 83 70 72 73 75
El Salvador 88 117 55 96 84 82 73 97 49 80 83 90 96
Estonia " 7 19 21 20 13 16 " 58 36 38 36 32
Ethiopia 99 118 79 74 49 26 24 112 128 114 120 123 121
Finland 65 77 24 43 32 48 55 9 14 10 10 12 13
France 45 68 71 64 62 59 80 7 8 13 16 15 12
Gabon 35 140 137 139 138 109 57 55 79 85 84 91 92
Gambia 9 29 15 11 10 9 6 60 106 102 100 105 106
Georgia . 113 39 61 44 25 13 " 130 136 130 114 104
Germany 86 115 49 40 37 90 118 4 6 8 9 10 8
Ghana 89 38 83 77 90 94 91 81 100 113 108 110 100
Greece 37 80 123 114 119 122 129 33 37 34 34 33 33
Guatemala 22 95 94 100 102 108 120 103 109 92 94 98 101
Guinea 61 126 112 116 124 104 85 84 124 119 119 119 124
Guyana 60 1 21 19 19 28 31 107 66 71 73 86 94
Haiti 82 137 122 125 128 134 133 117 134 135 134 136 137
Honduras 33 63 60 53 63 58 53 88 99 99 99 106 118
Hong Kong, China 3 15 2 3 3 8 7 20 16 12 12 13 15
Hungary 49 4 26 25 28 39 46 50 60 43 41 39 40
Iceland 84 132 99 97 94 76 76 14 19 17 15 14 14
India 98 110 120 121 121 118 112 76 92 91 88 84 85
Indonesia 57 59 138 138 139 139 136 44 67 77 82 87 91
Iran, Islamic Rep. of 111 125 133 132 132 131 130 49 46 57 59 59 57
Ireland 52 48 4 5 2 5 5 27 22 15 11 9 10
Israel 76 81 70 66 70 67 83 31 26 22 21 23 23
Italy 64 111 116 109 103 99 98 17 24 25 26 26 26
Jamaica 25 37 30 24 23 15 17 64 68 76 75 76 84
Japan 104 129 128 129 133 136 134 13 7 11 14 16 16
Jordan 75 134 37 50 57 79 48 61 57 60 60 61 60
Kazakhstan . 8 23 13 11 7 11 . 72 84 74 64 59
Kenya 74 122 118 119 117 125 127 86 101 115 125 126 123
Korea, Republic of 81 119 93 98 109 116 109 21 17 19 19 19 20
Kuwait 101 127 129 134 137 138 138 47 30 31 31 38 41
Kyrgyzstan " 22 66 108 134 105 77 135 117 118 120 111
Latvia . 20 34 52 65 70 47 . 86 58 52 46 44
Lebanon 94 116 101 99 98 91 90 74 65 49 57 60 64

Libyan Arab Jamahiriya 68 135 135 135 131 133 116 46 50 42 36 37 34
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Annex table A.1.13. Inward FDI Performance and Potential Index rankings, 1990-20042%(concluded)

Inward FDI Performance Index

Inward FDI Potential Index

Economy 1990 1995 2000 2001 2002 2003 2004 1990 1995 2000 2001 2002 2003 2004
Lithuania 79 35 59 43 61 59 91 59 56 51 47
Macedonia, TFYR . 102 68 29 25 32 72 . 111 108 112 117 120
Madagascar 72 112 102 89 101 115 123 100 131 126 123 131 132
Malawi 43 85 96 88 113 120 119 93 121 122 126 130 133
Malaysia 5 9 51 71 74 77 56 38 33 30 32 32 35
Mali 85 47 105 80 33 33 37 108 108 111 122 116 112
Malta 21 21 5 6 48 107 84 37 34 35 37 34 37
Mexico 34 42 72 65 67 63 79 43 54 50 48 50 51
Moldova, Rep. of 33 31 20 15 20 26 . 76 129 113 107 102
Mongolia " 86 63 45 29 17 9 42 81 88 93 94 90
Morocco 63 62 100 54 59 35 65 68 88 95 92 92 87
Mozambique 87 53 27 23 21 12 23 111 127 120 111 101 98
Myanmar 28 84 107 123 125 127 117 118 120 96 89 80 79
Namibia 79 31 75 34 18 23 32 96 73 78 81 83 86
Nepal 97 123 131 130 135 135 135 109 133 131 132 132 135
Netherlands 13 39 9 8 7 18 68 8 10 7 8 11 11
New Zealand 7 13 61 63 71 81 74 25 25 27 28 29 30
Nicaragua 96 54 25 28 36 38 30 114 125 118 106 112 113
Niger 58 124 130 122 123 123 128 104 129 123 129 128 130
Nigeria 4 28 82 72 60 41 44 62 94 90 90 97 97
Norway 51 61 59 69 92 103 103 5 4 4 2 2 2
Oman 36 99 126 113 115 93 110 35 52 55 51 52 53
Pakistan 71 89 117 120 118 113 102 92 113 130 131 127 125
Panama 116 26 16 32 51 40 29 65 44 47 50 54 56
Papua New Guinea 2 11 45 42 89 86 92 89 56 97 109 122 128
Paraguay 59 71 84 105 112 119 107 69 80 93 103 108 105
Peru 91 17 76 83 80 68 64 79 95 79 78 79 89
Philippines 30 44 87 95 95 96 100 83 69 61 58 56 58
Poland 100 43 47 46 61 72 75 53 55 41 43 43 43
Portugal 12 72 67 49 42 44 81 39 35 32 35 35 36
Qatar 109 69 97 101 86 66 63 19 20 18 13 6 7
Romania 83 64 76 76 57 35 87 94 86 77 81
Russian Federation . 101 104 106 111 97 88 . 31 39 33 30 27
Rwanda 62 120 127 128 126 128 124 115 140 138 138 137 131
Saudi Arabia 113 108 132 131 130 130 121 30 28 28 29 31 31
Senegal 67 93 90 93 105 110 101 94 123 105 104 103 107
Sierra Leone 48 136 91 86 88 126 131 101 137 140 140 139 139
Singapore 1 2 6 4 6 6 8 15 3 2 4 4 5
Slovakia 64 41 27 8 14 25 51 51 47 45 46
Slovenia " 88 113 110 58 49 60 " 43 29 27 27 28
South Africa 107 109 114 84 81 78 126 54 63 74 70 75 73
Spain 19 55 53 39 27 37 49 24 27 26 25 25 25
Sri Lanka 73 74 108 107 108 100 96 99 107 106 116 109 114
Sudan 108 114 62 58 41 24 18 116 138 125 121 118 116
Suriname 117 139 140 140 140 140 140 75 93 89 91 95 88
Sweden 53 24 8 9 22 54 93 6 9 6 6 7 6
Switzerland 31 97 36 36 39 45 61 11 13 14 17 18 17
Syrian Arab Republic 54 16 57 51 47 43 39 77 77 83 85 93 95
Taiwan Province of China 50 100 111 102 106 117 125 22 21 21 20 20 21
Tajikistan . 60 88 94 85 87 19 " 98 137 137 134 127
Thailand 17 75 44 60 83 88 106 40 42 52 55 53 55
Togo 44 76 86 68 53 55 66 95 126 110 115 115 119
Trinidad and Tobago 20 6 13 17 17 11 15 67 78 64 61 55 54
Tunisia 55 32 69 78 64 64 67 71 75 69 68 68 67
Turkey 69 105 124 111 110 106 111 63 74 73 79 70 72
Uganda 106 50 80 79 69 60 54 106 117 103 105 102 108
Ukraine . 98 98 92 91 74 71 . 53 81 76 69 62
United Arab Emirates 92 92 136 136 107 95 104 26 23 23 22 22 22
United Kingdom 11 67 28 30 40 85 78 3 5 3 3 3 3
United Rep. of Tanzania 95 51 58 41 46 36 36 90 114 128 127 125 126
United States 41 94 74 81 93 111 114 1 1 1 1 1 1
Uruguay 70 90 109 104 99 80 70 56 70 62 66 88 93
Uzbekistan .. 106 115 118 120 114 105 . 90 121 124 121 117
Venezuela 40 78 56 70 77 73 86 36 45 54 54 65 74
Viet Nam 47 5 38 47 54 47 50 78 85 72 69 67 68
Yemen 115 73 139 137 114 112 132 110 103 87 87 85 77
Zambia 6 18 40 62 78 65 38 98 119 132 135 135 136
Zimbabwe 112 82 73 126 129 129 113 82 105 133 136 138 138
Source: UNCTAD.
Note: Covering 140 economies. The potential index is based on 12 economic and policy variables.

a Three-year moving averages, using data for the three previous years, including the year in question.



Note: Covering 132 economies.
2 Three-year moving averages, using data for the three previous years, including the year in question.
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Annex table A.1.14. Outward FDI Performance Index rankings, 1990-20042
Economy 1990 1995 2000 2001 2002 2003 2004 Economy 1990 1995 2000 2001 2002 2003 2004
Albania . 39 68 73 87 106 103 Korea, Republic of 30 36 30 38 39 43 41
Algeria 75 88 98 89 81 83 64 Kuwait 14 132 132 80 124 132 132
Angola 79 117 59 60 60 60 60 Kyrgyzstan 105 40 48 59 73 131
Argentina 65 42 47 53 84 85 70 |Latvia .o 131 51 61 69 61 44
Armenia .. 104 102 99 56 53 53 Lebanon 105 30 60 62 54 56 49
Australia 20 31 48 31 23 21 18 Libyan Arab Jamahiriya 35 129 43 45 67 68 117
Austria 22 38 21 24 20 22 17 Lithuania . 93 92 86 80 71 42
Azerbaijan . 107 18 21 24 6 4 Macedonia, TFYR . 109 122 103 105 105 98
Bahamas 111 100 105 108 107 63 67 Madagascar 108 65 109 115 113 112 110
Bahrain 23 17 26 26 27 1 6 Malawi 83 106 76 113 112 111 109
Bangladesh 81 99 113 97 100 100 102 Malaysia 27 8 23 28 28 30 23
Belarus .82 110 107 131 129 127 Mali 96 102 52 58 57 64 91
Belgium and Luxembourg 9 9 1 1 1 1 1 Malta 84 70 34 36 50 55 69
Benin 99 78 78 74 77 88 96 Mexico 54 75 57 49 51 46 51
Bolivia 61 83 100 93 93 95 92 Moldova, Rep. of " 35 125 101 101 102 80
Botswana 49 40 91 19 18 17 19 Morocco 57 74 79 65 65 75 82
Brazil 43 60 53 75 68 94 37 Mozambique 72 97 114 109 116 107 105
Brunei Darussalam 85 25 70 54 49 54 65 Namibia 68 119 111 127 130 127 126
Bulgaria . 125 90 71 71 67 125 Netherlands 3 3 3 3 3 4 11
Burkina Faso 78 61 83 98 92 89 87 New Zealand 10 12 22 42 62 128 43
Cameroon 38 69 97 68 82 76 95 Nicaragua 98 96 58 59 58 51 66
Canada 21 13 14 14 14 16 13 Niger 45 51 65 125 127 124 119
Chile 59 19 17 15 19 25 27 Nigeria 15 34 54 52 52 49 47
China 36 41 62 57 53 59 72 Norway 19 14 19 20 22 37 29
Colombia 51 52 50 64 48 41 38 Oman 62 77 124 105 117 117 115
Congo 55 120 127 69 66 69 78 Pakistan 52 116 108 96 91 91 86
Congo, Dem. Rep. of 94 95 126 121 121 119 116 Panama 1 5 10 16 9 2 2
Costa Rica 53 79 99 88 75 70 56 Papua New Guinea 37 128 131 43 44 42 89
Cote d’lvoire 42 29 67 95 118 96 88 Paraguay 103 53 86 82 83 82 76
Croatia . 72 56 51 33 34 32 Peru 46 118 74 70 88 79 83
Cyprus 56 58 28 22 17 14 12 Philippines 60 43 104 128 125 90 50
Czech Republic " 54 66 66 61 57 48 Poland 63 85 84 118 95 86 62
Denmark 17 11 8 6 7 15 129 Portugal 40 44 15 12 16 19 15
Dominican Republic 92 67 80 90 86 123 121 Qatar 107 55 75 79 97 120 120
Ecuador 101 68 72 110 108 108 106 Romania 92 123 120 120 97 77
Egypt 58 73 96 92 94 99 74 Russian Federation . 50 38 35 34 27 24
El Salvador 87 122 71 76 126 121 104 Rwanda 66 121 115 114 111 110 108
Estonia . 59 3 23 21 23 20 SaudiArabia 24 63 85 124 123 122 85
Ethiopia 93 112 32 130 119 114 112 Senegal 48 64 64 91 64 66 58
Finland 11 10 4 8 5 20 36 Sierra Leone 97 81 121 111 109 109 107
France 13 16 9 10 10 12 16 Singapore 8 2 12 4 4 3 7
Gabon 31 49 63 56 122 130 128 Slovakia 57 130 132 79 78 124
Gambia 32 15 31 33 32 26 30 Slovenia . 127 61 47 45 35 28
Georgia .. 108 103 104 90 81 68 South Africa 47 23 37 131 132 131 46
Germany 18 21 16 18 26 39 81 Spain 28 32 11 11 12 9 10
Ghana 90 113 45 40 41 45 61 Srilanka 64 76 82 87 96 80 75
Greece 77 91 42 37 36 50 52 Sweden 2 7 7 9 8 7 8
Guatemala 104 124 77 72 74 87 93 Switzerland 4 4 6 5 6 8 9
Guinea 67 90 93 78 72 74 79 Syrian Arab Republic 95 115 120 117 115 116 114
Guyana 82 62 117 100 76 101 101 Taiwan Province of China 6 22 25 25 25 24 21
Haiti 109 94 119 119 102 104 99 Tajikistan .. 103 116 112 110 52 55
Honduras 106 126 87 84 98 118 118 Thailand 44 46 73 63 73 58 57
Hong Kong, China 5 1 2 2 2 5 3 Togo 41 48 44 126 128 126 123
Hungary 70 66 39 39 38 33 35 Trinidad and Tobago 88 111 29 29 40 28 33
Iceland 50 47 20 17 15 13 5 Tunisia 71 86 106 102 104 103 97
India 80 87 94 67 63 62 54 Turkey 100 80 55 50 55 65 59
Indonesia 73 24 88 81 78 84 84 Uganda 89 26 129 129 129 113 111
Iran, Islamic Rep. of 102 123 81 85 103 125 122 Ukraine " 89 112 94 99 98 100
Ireland 12 28 13 13 13 10 26 United Arab Emirates 69 84 49 44 43 48 63
Israel 33 27 27 30 30 36 22 United Kingdom 7 6 5 7 11 18 14
Italy 26 37 35 32 29 29 34 United Rep. of Tanzania 86 110 118 116 114 115 113
Jamaica 34 18 33 34 35 32 31 \United States 25 20 24 27 31 31 25
Japan 16 45 46 41 37 40 40 Uruguay 76 114 107 106 89 77 71
Jordan 110 130 95 83 70 72 73 Venezuela 29 33 41 46 47 38 39
Kazakhstan .. 101 101 122 42 47 130 Yemen 91 98 128 123 106 92 90
Kenya 74 71 89 55 46 44 45 Zimbabwe 39 56 69 77 85 93 94
Source: UNCTAD.
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Agreement Year Geographical scope
Framework Agreement on the BIMSTEC Free Trade Area 2004 Regional (1group)
Free Trade Agreement between the EFTA States and the Republic of Tunisia 2004 Interregional (1 group + 1 country)
Free Trade Agreement between the Government of the United Mexican States

and the Republic of Uruguay 2004 Regional (bilateral)
Framework Agreement on the South Asia Free Trade Area (SAARC) 2004 Regional (1lgroup)
Free Trade Agreement between the Kingdom of Morocco and the

United Sates of America 2004 Interregional (bilateral)
Free Trade Agreement between Australia and Thailand 2004 Regional (bilateral)
Free Trade Agreement between Australia and the United States of America 2004 Interregional (bilateral)
Agreement Concerning the Development of Trade and Investment Relations

between the Government of the United States of America and the

Government of the State of Qatar 2004 Interregional (bilateral)
Agreement Concerning the Development of Trade and Investment Relations

between the Government of the United States of America and the

Government of the United Arab Emirates 2004 Interregional (bilateral)
Agreement Concerning the Development of Trade and Investment Relations

between Mongolia and the United Sates of America 2004 Interregional (bilateral)
Agreement Concerning the Development of Trade and Investment Relations

between the Government of the United States of America and the

Government of the State of Kuwait 2004 Interregional (bilateral)
Agreement Concerning the Development of Trade and Investment Relations

between Malaysia and the United States of America 2004 Interregional (bilateral)
Agreement Concerning the Development of Trade and Investment Relations

between the Government of the United States of America and
Government of the Republic of Yemen 2004 Interregional (bilateral)
Free Trade Agreement between the Kingdom of Bahrain and the

United States of America 2004 Interregional (bilateral)
Free Trade Agreement between the Republic of Albania and the

Republic of Romania 2004 Regional (bilateral)
Free Trade Agreement between the Republic of Albania and the

Republic of Serbia and Montenegro 2004 Regional (bilateral)
Free Trade Agreement between the Hashemite Kingdom Jordan and the

Republic of Singapore 2004 Interregional (bilateral)
Cooperation Agreement between the European Community and Pakistan 2004 Interregional (1 group + 1 country)
Free Trade Agreement between the EFTA States and Lebanon 2004 Interregional (1 group + 1 country)
Free Trade Agreement between the Republic of Bosnia Herzegovina and

the Republic of Moldova 2004 Regional (bilateral)
Free Trade Agreement between the Republic of Bosnia Herzegovina

and the Republic of Romania 2004 Regional (bilateral)
Free Trade Agreement between Central America, the Dominican Republic

and the United States of America (CAFTA) 2004 Regional (1 group + 2 country)
Partial Reach Agreement for Economic, Trade and Investment Promotion

between the Republic of Argentina and the Republic of Bolivia 2004 Regional (bilateral)
Economic Complementation General Agreement on Integration, Economic

and Social Cooperation for the Establishment of a Common Market

between the Republic of Bolivia and the Republic of Peru 2004 Regional (bilateral)
Framework Agreement Between the Government of the United States

of America, the Government of the Republic of Kazakhstan,

The Government of the Kyrgyz Republic, the Government of the

Republic of Tajikistan, the Government of Turkmenistan, and the

Government of the Republic of Uzbekistan Concerning the

Development of Trade and Investment Relations 2004 Interregional (1 group + 1 country)
Free Trade Agreement between the Caribbean Community (CARICOM)

and Costa Rica 2004 Regional (1 group + 1 country)
Interim Free Trade Agreement between the Republic of Turkey and the

Palestinian Authority 2004 Regional (bilateral)
Framework Agreement between MERCOSUR and the Arab Republic of Egypt 2004 Interregional (1 group + 1 country)
Agreement for the Establishment of a Free Trade Area between the Gulf

Cooperation Council and Lebanon 2004 Regional (1 group + 1 country)
Framework Agreement on Economic Cooperation Agreement between the 2004 Interregional (1 group + 1 country)

Gulf Cooperation Council (GCC) and India
Comprehensive Economic Cooperation Agreement between the

Republic of India and the Republic of Chile 2005 Interregional (bilateral)
Agreement between Japan and the United Mexican States for the

Strengthening of Economic Partnership 2005 Interregional (bilateral)
Agreement on Closer Economic Partnership between New Zealand

and Thailand 2005 Interregional (bilateral)
Comprehensive Economic Cooperation Agreement between India and Singapore 2005 Regional (bilateral)

Source: UNCTAD.
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A.1.16. International investment agreements (other than BITs and DTTs) under negotiation

or consultation, as of end 2004

Agreement

Geographical scope

Agreement Establishing an Association between the European Communities and Their
Member States, of the One Part, and Syria, of the Other Part?

Closer Economic Partnership Agreement between Hong Kong (China) and New Zealand

Comprehensive Economic Cooperation Agreement between China and the Republic of India

Comprehensive Economic Cooperation Agreement between India and Singapore

Comprehensive Economic Cooperation Agreement between the Republic of India and the
Republic of Mauritius

Economic Framework Agreement between Canada and Japan

Economic Partnership Agreement between CARICOM and the European Union

Economic Partnership Agreement between India and Sri Lanka Comprehensive

Economic Partnership Agreement between Japan and the Kingdom of Thailand

Economic Partnership Agreement between Japan and the Philippines

Economic Partnership Agreement between the European Union and CEMAC

Economic Partnership Agreement between the European Union and Eastern and
Southern Africa (ESA)

Economic Partnership Agreement between the European Union and ECOWAS

Economic Partnership Agreement between the European Union and SADC

Free Trade Agreement between ASEAN, Australia, New Zealand

Free Trade Agreement between Australia and China

Free Trade Agreement between Canada and Central America

Free Trade Agreement between Canada and the Republic of Korea

Free Trade Agreement between Canada and the Republic of Singapore

Free Trade Agreement between Canada the Dominican Republic

Free Trade Agreement between CARICOM and Canada

Free Trade Agreement between CARICOM and the United States of America

Free Trade Agreement between China and New Zealand

Free Trade Agreement between China and the Republic of Chile

Free Trade Agreement between EFTA and Canada

Free Trade Agreement between EFTA and CARICOM

Free Trade Agreement between EFTA and SACU

Free Trade Agreement between EFTA and the Kingdom of Thailand

Free Trade Agreement between EFTA and the Republic of Korea

Free Trade Agreement between Japan and the Republic of Korea

Free Trade Agreement between Japan and the Republic of Malaysia

Free Trade Agreement between SACU and the United States of America

Free Trade Agreement between the Andean Community and Canada

Free Trade Agreement between the Andean Community and the United States of America

Free Trade Agreement between the Arab Republic of Egypt and the Republic of Singapore

Free Trade Agreement between the Gulf Cooperation Council (GCC) and China

Free Trade Agreement between the Kingdom of Bahrain and the Republic of Singapore

Free Trade Agreement between the Kingdom of Kuwait and the Republic of Singapore

Free Trade Agreement between the Republic of Chile and Japan

Free Trade Agreement between the Republic of Chile and the Republic of Ecuador

Free Trade Agreement between the Republic of Chile and the Republic of Peru

Free Trade Agreement between the Republic of Costa Rica and the Republic of Panama

Free Trade Agreement between the Republic of Guatemala and Taiwan (Province of China)

Free Trade Agreement between the Republic of Korea and the Republic of Singapore

Free Trade Agreement between the Republic of Korea and the United States of America

Free Trade Agreement between the Republic of Nicaragua and Taiwan (Province of China)

Free Trade Agreement between the Republic of Panama and the Republic of Singapore

Free Trade Agreement between the Republic of Peru and the Kingdom of Thailand

Free Trade Agreement between the Republic of Singapore and Qatar

Free Trade Agreement between the Republic of Sri Lanka and the Republic of Singapore

Free Trade Agreement between the Republic of Thailand and the United States of America

Free Trade Agreement between the United Mexican States and the Republic of Singapore

Free Trade Agreement between the United States of America and Colombia

Free Trade Agreement between the United States of America and Ecuador

Free Trade Agreement between the United States of America and Oman

Free Trade Agreement between the United States of America and Panama

Free Trade Agreement between the United States of America and Peru

Free Trade Agreement between the United States of America and the United Arab Emirates

Free Trade Agreement between the United States of America and Uruguay

Free Trade Area between ASEAN and the Republic of Korea

Free Trade Area of the Americas (FTAA)

Inter-Regional Association Agreement between the European Union and MERCOSUR

Pacific Three Free Trade Agreement between Chile, New Zealand and Singapore

Partial Scope Trade Agreement between Belize and the Republic of Guatemala

SAARC Agreement for the Promotion and Protection of Investment

Trade and Investment Enhancement Agreement between Canada and the European Union

Trans-Regional EU-ASEAN Trade Initiative

Interregional (1 group + 1 country)
Regional (bilateral)

Interregional (bilateral)

Regional (bilateral)

Interregional (bilateral)
Interregional (bilateral)
Interregional (2 groups)
Regional (bilateral)
Regional (bilateral)
Regional (bilateral)
Inter-regional (2 groups)

Interregional (2 groups)
Interregional (2 groups)
Interregional (2 groups)
Regional (1 group + 2 country)
Regional (bilateral)
Interregional (1 group + 1 country)
Interregional (bilateral)
Interregional (bilateral)
Interregional (bilateral)
Interregional (1 group + 1 country)
Interregional (1 group + 1 country)
Regional (bilateral)
Interregional (bilateral)
Interregional (1 group + 1 country)
Interregional (2 groups)
Interregional (2 groups)
Interregional (1 group + 1 country)
Interregional (1 group + 1 country)
Regional (bilateral)
Regional (bilateral)
Interregional (1 group + 1 country)
Interregional (1 group + 1 country)
Interregional (1 group + 1 country)
Interregional (bilateral)
Regional (1 group + 1 country)
Regional (bilateral)
Regional (bilateral)
Regional (bilateral)

( )

( )

P

Regional (bilateral
Regional (bilateral
Regional (bilateral)
Inter-regional (bilateral)
Regional (bilateral)
Interregional (bilateral
Interregional (bilateral
Interregional (bilateral
Interregional (bilateral
Regional (bilateral)
Regional (bilateral)
Interregional (bilateral)
Interregional (bilateral)

Regional (bilateral)

Regional (bilateral)

Interregional (bilateral)

Regional (bilateral)

Regional (bilateral)

Interregional (bilateral)
Interregional (bilateral)

Regional (1 group + 1 country)
Regional (1 group)

Interregional (2 groups)

Regional (3 countries)

Regional (bilateral)

Regional (1 group)

Interregional (1 group + 1 country)
Interregional (2 groups)

e NawNaw N

Source: UNCTAD.

2 Negotiations on the EC-Syria association agreement are formally completed.
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Annex table A.Il.2. West Asia: selected FDI-related liberalization, 2004

Country

Content

Iraq

Kuwait

Oman

Qatar

Saudi Arabia

Turkey

United Arab
Emirates

The maximum marginal tax rate on corporate income is limited to 15%.

Revised regulations by the Iragi Central Bank oblige the prospective foreign bank to present feasibility
studies of their planned activities in Iraq on how they could enhance the economy, especially in the area
of investment through loans, respecting laws that forbid money laundering and dealing in international
terrorism money; and stipulate that the number of Iragi employees in those banks should not be less
than 80% of total staff, and that each bank should open at least three branches.

Order 64 amending Company Law No. (21) of 1997 states that in order to implement foreign investment
using freely convertible currencies and Iraqi legal tender, foreign investors may establish a wholly
foreign-owned company or economic establishment, including a branch or an office in Iraq, in all
industries except oil and mineral extraction. The Company Law now allows the incorporation of Iraqi
companies by foreign individuals and corporate entities.

An amendment to the banking law has opened the banking sector to foreign participation.
A new taxation law on corporate taxation has reduced the maximum rate from 55% to 25%.

A Royal Decree has increased the permitted level of foreign ownership in privatization projects to 100%.
Privatization includes the conversion of a State-owned or mixed enterprise into a private sector firm and
the establishment of any new firm providing a commercial service that had previously been provided by
the State (e.g. electricity).

A Ministerial Decision allows foreign nationals to own real estate in tourist complexes in Oman.
Law No. 31/2004 allows foreign investment in the banking and insurance industries.

Law No. 17/2004 allows foreigners to own residential property in selected projects of the Pearl of the
Gulf Real Estate Development Project.

A new income tax law has reduced the previous graduated corporate tax rate to a flat 20%. Investments
in certain strategic resources are still taxed at higher rates: 30% for gas and 85% for oil and hydrocarbons.
The new executive bylaw to the new income tax has lowered the rate of taxation on foreign investors from
45% to 20%. The law was imposed on foreign companies and individuals doing business in the Kingdom.

A new law for investment in the mining sector has simplified and streamlined the procedures for
obtaining exploration and licences for mining and makes them more transparent.

Law No. 5035 amends some laws to accord tax incentives to the Technology Development Zones
Management Company and the firms active in the zone.

Law 5084 revises the free zones law to effectively eliminate certain income and corporate tax immunities
for the zones.

Law 5177 abolishes the pre-licence period in the mining industry to reduce red tape. The amount of
taxation has been reduced by 50% on mining production that comes from domestic investors using their
own facilities and creating added value. The permission procedures in the mining industry shall be
concluded within three months.

Law 5189 removes the limit on foreign ownership of Tirk Telekom. The privatization plan foresees a
block sale of 55% of company's shares.

Law No. 5228 amends Decree-law N0.178 and some tax laws by expanding the scope of corporate tax
exceptions.

The Dubai International Financial Centre (DIFC) has created a self-regulating financial free zone granting
100% foreign ownership, zero tax rate and permission to repatriate capital and profits without
restrictions.

Source:

UNCTAD, based on national sources.



ANNEX A

Annex table A.11.3. New projects announced by TNCs in the non-oil mining and oil and gas
industries in Latin America, January 2004 - May 2005

Projected
amount
Company Home country Description of the project Host country  ($ million)
Non-oil mining projects

Minmetals China Financing-based partnership with Codelco. Chile 2 000
Barrick Canada Pascua-Lama copper and gold project,

scheduled to start production by 2009. Argentina/Chile 1 450
Xstrata Switzerland Exploration and possible exploitation of

Las Bambas copper deposit.2 Peru 1163
BHP Billiton Australia Development of Spencer copper mine. Chile 1000
Rio Tinto Australia Expansion of its existing iron ore operations and

improvement of rail and water infrastructure. Brazil 1 000
Minera EscondidaP Australia Building of a copper cathode plant. Chile 870
Phelps Dodge United States  Expansion of Cerro Verde copper mine. Peru 850
Northern Orion Canada Agua Rica Copper-gold-molybdenum project. Argentina 600
CVRD Brazil Identification and evaluation of deposits of

potash in the province of Neuquen. Argentina

Oil and gas projects

Repsol-YPF Spain Investment plans for 2005-2009. Argentina 6 500
Chevron Corp./Repsol-YPF  United States  Heavy oil in Orinoco Belt region. Venezuela 5000
Exxon Mobil United States  Preliminary agreement for partnership Venezuela 2 500

with PDVSA to construct ethylene plant

by the end of the decade.
Camisea Consortium® Argentina Export of LNG to Mexico and the United States. Peru 2 0004
Repsol-YPF Spain Investment plans for 2005-2009. Bolivia and Brazil 2 000
Petrobras Brazil Investment plans for 2004-2007. Argentina 1600
Repsol-YPF Spain Investment plans for 2005-2009. Trinidad & Tobago 1 250
Repsol-YPF Spain Investment plans for 2005-2009. Venezuela 1050
Conoco Philips United States  Duplication of production in

Corocoro oil field by 2009. Venezuela 850
Chevron Corp. United States  LNG liquefaction terminal.® Venezuela
Total France Construction of a second Sincor synthetic

crude oil project by 2010.f Venezuela
Chevron Corp. United States  Natural gas import terminal. Mexico

Source:

UNCTAD, based on press accounts.

a8 Xstrata won a concession to develop the Las Bambas copper deposit with a $121 million bid. Bidding rules require
a minimum investment in exploration of $42 million over four years and $1 billion in the construction phase if reserves

are found.

b Minera Escondida is controlled by the Australian BHP Billiton (57.5%) in partnership with the Australian Rio Tinto
(30%), Japan’s Mitsubishi (10%) and the World Bank’s International Financial Corp (2.5%).
¢ Camisea Consortium, led by Pluspetrol (Argentina), includes Tecpetrol (Argentina), Hunt Oil (United States), SK
(Republic of Korea) and Sonatrach (Algeria).

This amount includes investments to be made in Mexico and the United States.

€ Chevron Corp. declared that this project will be launched if sufficient commercial gas is found in its two blocks in
Plataforma Deltana. At the end of 2004, the company announced that significant amounts of natural gas had been
found in block 2 in Plataforma Deltana (www.chevrontexaco.com/news/press/2004/).

Pending government approval. Total already operates the Sincor plant which has extra-heavy crude oil.
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Annex table A.ll.4. New projects announced by TNCs in the automobile industry in Argentina,
Brazil and Mexico, January 2004 - May 2005

Projected
amount

Company Home country ($ million) Description of project
Argentina

Volkswagen Germany 200 Raise cars and parts production and produce new model, 95%
destined for export.

PSA Peugeot-Citroen  France 60 Begin assembling locally its 307 model currently imported from
France, 60% will be exported.

Daimler Chrysler Germany 38 New assembly line for the production of NCV3 (12,000 units per
year by 2007) — 100% destined for extraregional exports

Ford Motor United States 25 Launch a Mondeo model and expand dealership network.

General Motors United States 20.5 Increase capacity.

Daimler Chrysler Germany 12 Development of auto parts.

Toyota Japan Introduce a new Hilux pickup truck (production started on
February 2005), and plans underway to produce an SUV model
from the second half of 2005; 70% of two models are destined for
export.

Brazil

Fiat Italy 490 Develop technologies, processes and new products.

Bridgestone Firestone Japan 300 Build tyre plant near a Ford Motor plant.

Continental Germany 270 Build tyre plant near a Ford Motor plant.

General Motors United States 240 Expand car capacity for export.

Hyundai Rep. of Korea 205 Set up new plant.

Pirelli Italy 100 Increase production.

Michellin France 98 Build a new earthmover tyre plant adjacent to its already existing
heavy truck site in Campo Grande.

Deere United States 80 Raise production of tractors.

Mitsubishi Motors Japan 44 .

Kia Rep. of Korea Build a factory to assemble light commercial vehicles.

Mexico

Volkswagen Germany 2 000 Investment plans 2003-2008.

Ford Motor United States 1200 Expand Hermosillo plant in 2004-2005; the new facility will open
during the second half of 2005.

Bridgestone Firestone  Japan 220 Build a plant in Nuevo Leon that makes high-performance radial
tyres for cars and vans.

Toyota Japan 140 Build a plant in Baja California that makes trucks and truck beds.
It has been fired up in February 2005.

Nissan Japan Expand Aguascalientes plant.

Source: UNCTAD, based on press accounts.



285

ANNEX A

‘uswdinbs 11odsuel) 1ayjo pue sa|2IyaA Jojow sapn|oul yuswdinba pue Alauiyoenw

19y1abo) uaxyel alte syonpolid onse|d pue laqgnl pue s|ediwayd ‘wnajoJiad pue a)0)d

Ansnpul |any, jo Buipeay ayl Jepun Jaylabol salisnpul s1onpoid wnajosiad ayl pue wnajosiad JO UOIIDBIIXS BY} MOYS SIIISIIBIS URISSNY

'G00¢ eAunH wouy palenojed

‘Juawisanul ubiaioy [e101 Wouy paloalold ate |4 J0j SB1RWIISS 3Y] — JUBWISAAUI Olj0j1iod pue 1031Ip JOo sumopxealq Ansnpul Buipinosd paddols 821AI8S |edlIsiiels

8)el1S 9yl TO0Z 40 Se Jeyl 810N 'S00z ‘(2G) T "ON ‘auizeben Ajpsend :A8AIng [eO1ISIIBIS JUBIIND 'SOIAISS |BOIISIIRIS 91BIS ‘U0lleIdapa- URISSNY Byl U0 paseq uonended ,
'SMOJJUl |dd SS019 ,

‘siuswAed jo soueleq ay) ul panodal Smoj4 Q4 03 puodsallod AjlIessa08u Jou Op S[e10) BY) ‘BIUBWOY 40 dI1O J91sIBay apell [euOlIBN 8y} JO Blep 8yl U0 pPaseq suolendje) 4
‘Ajuo jJuawisaaul Aiinbg

S

'$S82JN0S [BUOIRU UO paseq ‘dv.LONN :824no

LV w— D C

L6Y T LeeT 0z 6 18L9 ver 8 809 ¢ 80 € levT €97 66 6T€ 888 G29C 680¢ |eloL
- - 79 9 v v 8G ¢ €0 - 06 L6 17 qs payoadsun
G§ T4 h - h v 619 06T 20 T h - " - $321nI8s payyioadsun
81 LT v ; 16 14 h h v v " - 14 8¢ S89IAJ3S |B120S pue yljeay ‘uoleonp3
- 1°0- ¥G€ - v v " " " " - " - - 90UdJap pue uonensiulwpe algnd
€61 ¥aT S0y veET T ¢6L T §66 v ; L S 0T S6 SLT 161 S311IAIl0® Ssaulsnq pue 8)elss sy
6.7 g8 6.2 €1¢ 89 €S v v 6 1€ 79 oy 9¢e 88y aoueUl4
€6 LET Gee 181 8 9L 9.7 8¢ €9 4% a1 h 6EY VLT suoneauNWWod pue abelols ‘lodsuel]
69 9¢ " v €T L 8T- 19 L L LT v LT 8¢ Sluelinejsal pue s|aloH
eey 961 6621 2507 89¢ 79T 9G¢ 28¢ 8 S €6 TL 06¢ L6Y apeil
8y 92 8¢l g8 vST 18 - L 10 10 v v 29 9 uonaNIIsu0)
vT- Ge- - - T 89 - - ) T - - 118 6 Jarem pue seb ‘A11o11os|3
790 T 629 018 ¢ G99 ¢ 8/y¢ 8I¥T G2TT 89§ L6 Z8 G6T 90¢ G6TC 6TV T SERILVER
€T 97 G.S 08¢ [ T v h 14 T - - 43 G- Buiinjoejnuew payloadsun
- - g - T z - " " Z0 - - 1- z wawdinba 1odsuel) 18y1o pue sa|dI1ysA J010N

v v TL 0L v v - 10 v v 1 0€ juawdinba 2ju0J198]9 pue |eII3|3
L9 ¢eT y L2S 95¢ 8 € " " - - - - vT T wawdinba pue Alauiyoep
A 191 800 T 967 [AAS 144°] - " 6T T - - 14 L9 s1onpoud [ejaw pue sjels iy
§¢ 1€ 90T 699 6 13 v v v v " " 86 Ll syonpold [eJaujw di|jeidw-uoN
v v - - 6 9 " b 20 T " " 5 - s1onpo.d anse|d pue Jaggny
16T LS v v 14 9 v v 9 T 6 s1onpoJd [ealways pue sjealway)
8¢ 11 p v 0¢ L6T v ; TC v ¢18 6 € 0.1 |an} 1eajanu pue syonpoid wnajoiiad ‘8309
G 69 0ge 002 0T 01 - - T ¥ - - T 8L Jaded pue dind ‘Buysijgnd ‘poom
0¢ 0¢ v v T 4 v v T € 544 78 1ayiea| pue Buiylo|d ‘sajixal
80T 9T [44% e L€ 544 v v 4 14 €9 89 88 029€q0) pue safeianaq ‘poo4
9y 129 0e8 € e ¢ 916 0007 900 6¥8 14 9T h G9G 26¢€ 165 Burinyoeynuep
eT- 9- WA 89/ 1 €Y S 68T ¢ - - 9 - Ve 6T 9z ¢ wnajonad pue Buikienb ‘Buiuiy
12 6 h - - I4 61 [A% 9 14 - - T e Burysty pue A1salo) ‘Buiiuny ‘ainynanby
L 88 LTL¢C 89. 1 0e¥ S 06T ¢ 6T A% 4 14 143 6T L2 144 Arewtid
¥00¢ €00¢ ¥00¢ €00¢ 7002 €00¢ ¥00C  €00¢ ¥00C  €00¢ 7002 €002 ¥00¢  €00C Ausnpuj/io10es

saurenn puolielapa Jueisyyezey geluewoy eIUOPORI gel1e0ld elebing
ueissny dAdL
SI0 adoin3 1se3-yinos

(srefjop jo suoliN)
7002 ‘€002 ‘SID pue salllunod ueadoin3 1Se3-YlNnoS palda|as ul SMO|jul [d4 Jo uonisodwod A11Snpul "G'|I'V @|gel Xauuy



Transnational Corporations and the Internationalization of R&D

World Investment Report 2005

286

'so11s160] pue suone|al

Inoge| ‘wuawabeuew [eloueuly se yans ‘Aljiqeded jo sadAl [e19Aas apn|oul 10U Sa0p 1| "wliy Bunloeinuew e ulylim sanijiqeded Jo 1si| aAlleaIsn||l ue Ajuo si siyl :910N
"(T002) opaJienbiy pue (z66T) |87 U0 paseq ‘QVLONN :82In0s
sJa1sn|a pue
peoiqe serel|ife SHI0MIBU JO 1X8JU0I
pue sjauueyd Bunyey
ubisep pue JuBLISBAUI ‘SWIy Jayl0 yiim ¥SII pue uoneAoUUl sanijigedes
Bunasirew umo swalsAs |10a11p ‘suonisinboe SyUI| 8AIRAOUUI JO 10} Aoeded 1o} Ayoedes 1awabeuew z
‘Sjuswabuelre uonngLIsIp ubleioy | Buiuadaap isisyio Juswabeuew [euoneziuebio [euoneziueblo 109loid | uonelogejod | 5
Juswabeuew pasueApe ‘salfiojouyoal 01 ABojouyoal |  AlojusAul ‘swaishs J0UBWadURYUS | Buloueyus spoyaw SSe| pliom 10 SwJoy m
Inoireysq ‘siafng | mau Joj saibsrens umo Buisuaall |  Buiuren ‘sanijiqedes ‘saouel||e dibarens ubisap ssadoid £ayuin) idn jo Buiping | paoueApepue | =
[euopeziuebio /SIa|e1al yum Buibesans) RENSERT) ureyo-Ajddns ‘Yyoseasal oiseq | Mau Jo asn ‘yoseasal | 1eis pue ubissp amy ‘Hoya
pue juswabeuew uoIeuIpJ00d pasueApe pue suonnyisul pue buusauibua ‘uoieaouur onpoud 2ISe(q ‘uoleAouUl wawdinba anisodind uo
uBisap [eublio ‘uoreald | ‘saouel|je aibarens any yim [elisnpul ‘spoylew ubisap |ssadoid Juawanoidwi ‘Bunisauibus pue aul paseq :Aysl
‘Buiuadaap puelg | puesq peoueapy | ‘g annesadoo) Syl SnonuRuoD ssejo-pliop | 1onpoud Jo Aisisely | sseooid snonunuo) $s900.d aIseg 108(01d umQ ‘aAITeAOUU |
Seaslano uonoe |01U0D
sluawafbuelre suonnynsul 9AN09(|02 axel 0|  AloJuaAul padueApe doueUBURW
W30 uolenualagip ABojouyoay | Awoeded Buidojrep ‘Juawabeuew anpuanaid _
‘uonodnpo.ul pue Buipuelq | Yim syul| ‘$821n0S ‘suonnynsul Jayio sansifoj saifiojouyoa) ‘Buusauibus uopresadood | =
puelq ‘sishfeue abpajmouy | pue ABojouyda) yum Jureyo-Addns | reqojf jo Bunonuow | ssadoid supnol (18 q Anoededs layopue | 3
‘peOIgE SHIOMIBU Yoeqpas} [euoneusIul | Bumjul laimorynuew|  ‘Buiurel) paziewlo) snonuipuod | “uswabeuep Auend pue Buiures uonenofau | way-lauipue | &
pue saouel|e ‘Bunoyuow 10 UONRUIPI00D pue ubisap pue ypne ||INs ‘Bunisauibus [el0L ‘awiy uiisnc) JuaWIINIOA) 19BNU0D  |uoneIUBWLRdXD m
‘s1ylew ubiaio} JIrewalsAs aewalsAs uruoreulpood| ‘Bupprewyousq pue | asiansl ‘ABojouyds | sanbiuyosy uononpoid | yels Bulissulbus ‘Juswdinba ‘yosess
10 sisAjeue pue ‘Juawiedsp Jajsuen ‘siafngysianddns|  sisAjeue Ananonpoid mau Buisuadl | mau asn ‘ABojouyas) pajrelap ‘ABojouyda) uo paseq
Buipjing-1exew Bunasrew ABojouyoa) [220] WOJ} pue 0} onewslsAs | uswanoldwi ubisap anoidwi 3 1depe “uawainooid 40 $92In0S :anredydnp
JewslsAs paledlpag [eamiap | Jajsuen ABojouydal pue snonupuo) /Rrenb 1onpoud ‘Buiyarens fioede)d swdinb3 10} yoJeas ‘anydepy
Ajqeded Buiuresn
Buibexoed uolew.oul pue Buipeibdn Spaau Jaxew uoneaIIal Buioueuy
JuBisap 21|gnd Buissadoe suonnyisul S||I%s ‘uoneziwndo | 198w 03 suoneidepe Aijenb ssasoud Buluoissiwwod Buibuelre aoualiadxa
‘sjpuueyd Buisianpe ‘Buryiomau woJ} abpajmousy pue juswabeuew Joulw :uorealsd ‘9oUeUBIURW pue uondaId ‘Buinpayas pue M_
uodxa Jayio awos ‘swaishs Ansnpu 3|qe|reAe uo aAreAOUUI pue uswabeuew | aunnos Huswabeuew  [saoinias Arejjloue ‘uoias|es | uoya jeussiul | o
pue siaAng yum Buioinias ‘sialddns | Buimelp ‘sainpadoid ‘SaIpn]s uonow Aenbyonposd | Aupenb ‘uoireuipiood 'SHIOM [IAID alIs ‘salpnis uo Ajurew
syull ‘sisAjeue pue uonnqgusSIp | WoJj uoiewoul pue swalsAs /awn :Buinpayas :uBisap 1onpo.d $5990.d aunnol jo Buussuibus | Aupqises) pue | paseq :aunnol
19)/ew podx3  |‘yoseasalianiely | ‘Buioinos ubiaio4 JuawaInoid (2207 MO|IOM | d1Seq Jo uone|IWISSY “ued Buibbngaqg aunnoy | Aungisesy-ald ‘gidwis
ubraloS ansawoq ubiaio4 ansawoq Juswdojanap Bureauibua Bunissuibua uonnaaxe JuBWISaAUI 1oys pue
39Nn0sal uewny pue 19npoud $$890.d 109l01d -ald ABaens Buipjing
Bueauibus [esnpu Aujgedes jo ainreN
Bunaxrepn sabexul [eaibojouyodal Bunisauibusa 3 wawaleuew uonanpold JUBWISaAU|

swliy ulym sanijiqedes reuoneziuefiio pue eo160jo0uUYI3] JO XliTeWw aAleIISN||| "T'III'V 8|gel Xauuy



ANNEX A

Annex table A.lll.2. Gross domestic expenditure on R&D (GERD) and
business enterprise R&D (BERD), 1991-2003
(Millions of dollars)
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GERD BERD
Region/economy 1991 1996 2001 2002 2 2003 1991 1996 2001 2002 @ 2003
World 438 092 575612 661473 676514 291485 376 343 437 459 449 818
Developed countries 426 958 531128 604 914 619 403 289 450 355914 416 107 417 881
Western Europe 147 761 174709 169 200 184 421 94987 109988 107 910 116 657
European Union 139 274 163920 159 926 174 651 89379 102812 101476 110005 .
EU-15 138 157 161 427 156 877 171 279 " 88 691 101658 100098 108 651 121875
Austria 2 608 3664 3931 4506 5532 1508¢ 2422¢ . . .
Belgium 3442 4743 4935 5471 7038 2 289 3395 3635 4012 5212
Denmark 2 204 3390 3823 4 346 . 1290 2 065 2627 3010 .
Finland 2120 3179 4133 4546 5665 1208 2104 2939 3176 3982
France 30810 35344 29 429 32 495 . 18 942 21 752 18 597 20 553 23988
Germany 46 899 52274 46 534 50222 61296 32522 34 551 32511 34775 42786
Greece 216 558 d 762 . 56 136 249 270 351
Ireland 435 969 1150 1351 277 685 806 930 1214
Italy 11 300 12 562 12 145 13 740 6 306 6720 5960 6 641 8 082
Luxembourg . . 335 f . . 310 f .
Netherlands 6 250 8 056 7239 . 3104 4244 4217 4276
Portugal . 654 d 929 1132 . 113 P 147 d 296 390 .
Spain 3570 4892 5572 6770 9269 1999 2 365 2918 3695 5015
Sweden 6 905 87764 9371 12 010 4729 65694 7274 8 899
United Kingdom 21396 22 367 26 588 29 328 . 14 347 14 505 17 758 19 649 22 347
New EU members 1117 2493 3049 3372 3450 688 1154 1379 1354 1452
Cyprus . 21¢ 25 32 43 . . . . .
Czech Republic 516 599 745 903 1143 358 359 448 551 697
Estonia . 25 44 52 76 . 6¢ 15 16 26
Hungary 358 294 491 665 784 148 127 197 236 288
Latvia 24 34 39 42 . 12 16 15
Lithuania 41 82 94 1 24 16
Malta . 3f . . . . . .
Poland 1024 1187 1108 1172 419 425 225 321
Slovakia 244 193 134 140 191 182 108 90 90 105
Slovenia . 272 306 339 . 133 167 203
Other Western Europe 8486 10 790 9273 9770 5608 7175 6 433 6 652
Iceland 78 136 € 234 263 17 . 138 150
Norway 1944 25719 2718 3186 1061 14639 1624 1830
Switzerland 64645 8082 6321 f . . 45300 5712 4672f .
North America 170 291 207 421 287 845 290 015 300 608 119349 148 235 207 446 202 320 204 922
Canada 9400 10133 14 280 13830 16 024 4674 5 864 8 941 7 890 8 810
United States 160 891 197288 273565 276 185 284 584 114675 142371 198505 194430 196 112
Other developed countries 108 906 148 998 147869 144 966 75115 97691 100 752 98 904
Australia 4761 6 881 5997 f 1842 3314 2 868
Israel 1499 2 883 5376 . . 835 1745 3512 . .
Japan 102 233 138 623 136 000 132 988 144 947 72 328 92 466 94 225 92 328 101 429
New Zealand 412 611 496 f 605 822 111 165 147 f 196 304
Developing economies 10893 39519 51 877 51616 2 035 17 561 18 656 28 760
Africa 1001 1217 1083
Burkina Faso 4
Cape Verde -d .
Egypt 144 189 f
Madagascar g d 5 f
Mauritius 13 d .
Seychelles . . 1
South Africa 742 ¢ 871 710
Tunisia 60 106 132
Uganda 30 46
Zambia . - . . . . . .
Latin America and the Caribbean 1 265 9 383 10 942 9114 205 3464 3564 2 960
South America 244 8181 8 186 6 079 . 58 3218 2785 2182 .
Argentina . 1137 1141 397 532 294 260 103 154
Bolivia 210 24 24 22 . 6 6 5 .
Brazil . 6004 5855 f . 4647 2733 2389 f 1876
Chile 208 400 366 473 58 89 99 165
Colombia 291 136 81 87 25
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Annex table A.lll.2. Gross domestic expenditure on R&D (GERD) and
business enterprise R&D (BERD), 1991-2003 (concluded)
(Millions of dollars)
GERD BERD
Region/economy 1991 1996 2001 2002 @ 2003 1991 1996 2001 2002 @ 2003
Ecuador 19 . . 1
Paraguay . 6 5 . . .
Peru . 49 d 58 58 . 74 6 6
Uruguay 15 54 48 f 32 1 - f
Venezuela 204 553 362
Other Latin America and the
Caribbean 1021 1201 2 756 3035 147 246 779 779
Costa Rica . 35 62 f . 8 141
Cuba 111 87 179 190
El Salvador 10 ¢ . e
Honduras 3f .
Jamaica . . 5 6 . . .
Mexico 887 ¢ 1030 2 453 2719 147 ¢ 236 763
Nicaragua . 3d . 2 . .
Panama 22 31 45 44 44 1
Saint Vincent and the Grenadines . - 1 . .
Trinidad and Tobago . 6 9 . . 1 1 .
Asia and Oceania 9628 29135 39 717 41 419 1829 14 097 15 092 25799
West Asia 837 903 1286 1378 176 229 385 381
Kuwait 39 57 232 155 158 7b 17 29 30
Syrian Arab Republic . 27 d . . . . . .
Turkey 798 819 1054 1223 168 213 356 351
South, East and
South-East Asia 8791 28232 38 432 40 041 41600 1654 13 868 14 707 25418 23920
China 4 865 12 595 15556 18 601 . . 9520 11601
Hong Kong, China 723 ¢ 909 967 206 267 321
India 2112 3743 . . . . . .
Korea, Republic of 5670 13522 12 479 13 848 16 002 9 899 9 507 10371 12 177
Malaysia 218 440 f 658
Mongolia 2d 3 3
Nepal . . 36
Pakistan . 92d 113 164 . . .
Philippines 72 158 107 19 52 . 71
Singapore . 1271 1804 1901 804 1141 1168
Sri Lanka . 26 . . . . . . .
Taiwan Province of China 3049 5024 6 064 6491 6997 1635 2906 3792 3 966 .
Thailand 218 282 309 143
South-East Europe and CIS 241 4 965 4 683 5496 6000 2 868 2 696 3177 "
South-East Europe 241 404 446 515 340 215 111 119 154
Bulgaria . 51 63 76 100 30 13 14 20
Croatia 89 213 255 " . "
Macedonia, TFYR . 14 ¢ 1 10 10 2d 1 . .
Romania 241 ¢ 249 158 174 230 183 97 105 134
Serbia and Montenegro -d - . . . . .
CIS 4561 4237 4981 5660 2 652 2 585 3058
Armenia 1 3 6 6
Azerbaijan 7 19 19 . " . " "
Belarus 103 ¢ 88 91 109 54 d 46 46 49
Georgia 10 8 10
Kazakhstan 73 49 . . . . .
Kyrgyzstan 3d 3 3 4 . 1 2 3
Moldova, Republic of 12 6 7 6 2 1 1 4
Russian Federation 3753 3609 4307 5534 2 597 2 536 3009
Ukraine 598 d 453 490
Source: UNCTAD, based on national sources, OECD, Main Science and Technology Indicators, various issues, World

-~ 0O O O T

Bank, World Development Indicators, 2004, data from the |Iberoamerican Web of Science and Technology
Indicators (RICYT), and data from the UNESCO Institute of Statistics.

Regional totals for 2002 have been complemented by data from 2001 or 2000 (and 2003 for Brazil) for countries
that did not report R&D spending in 2002.
1992.
1993.
1997.
1998.
2000.
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Annex table A.lll.3. Patent applications from developing countries and South-East Europe and
CIS in the United States, by residence of inventor, 1991-2003
(Period averages)
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Share of Share of Change
Average foreign Average foreign between

Region/economy 1991-1993 (%) 2001-2003 (%) periods (%)
Developing economies 5121 6.63 25 322 16.78 394.5
Africa 221 0.29 257 0.17 16.1

Egypt 6 0.01 13 0.01

Kenya 2 - 12 0.01 -

South Africa 213 0.28 232 0.15 8.9

Latin America and the Caribbean 347 0.45 670 0.44 93.2

Argentina 58 0.08 119 0.08 105.2

Brazil 114 0.15 240 0.16 111.4

Chile 12 0.02 31 0.02 168.6

Colombia 7 0.01 22 0.01

Costa Rica 4 - 7 -

Ecuador 3 - 8 0.01 -

Mexico 98 0.13 179 0.12 83.6

Panama 2 - 7 -

Peru 3 - 8 0.01

Uruguay 4 0.01 9 0.01 .

Venezuela 43 0.06 39 0.03 -7.8

Asia and Oceania 4 553 5.89 24 395 16.17 435.8
West Asia 18 0.02 69 0.05 294.3

Saudi Arabia 13 0.02 32 0.02 137.5

Turkey 3 - 31 0.02 .

United Arab Emirates 2 - 7 - .

South, East and South-East Asia 4 536 5.87 24 326 16.12 436.3

China 130 0.17 849 0.56 553.3

Hong Kong, China 146 0.19 679 0.45 365.9

India 56 0.07 909 0.60 1513.0

Indonesia 10 0.01 13 0.01 37.9

Korea, Republic of 1472 1.91 8 356 5.54 467.6

Malaysia 19 0.03 165 0.11 753.4

Philippines 10 0.01 50 0.03 420.7

Singapore 85 0.11 788 0.52 823.4

Sri Lanka 10 0.01 64 0.04 536.7

Taiwan Province of China 2 598 3.36 12 453 8.25 379.4
South-East Europe and CIS 157 0.20 480 0.32 205.5

Belarus 4 0.01 8 0.01

Bulgaria 7 0.01 10 0.01

Croatia 2 - 20 0.01

Romania 3 - 11 0.01 "

Russian Federation 112 0.14 384 0.25 242.6

Serbia and Montenegro 23 0.03 7 - -70.6

Ukraine 7 0.01 40 0.03
Memorandum:

New EU members 2 114 0.15 273 0.18 139.9

Czech Republic - - 65 0.04 .

Hungary 83 0.11 116 0.08 40.7

Lithuania - - 5 - .

Poland 21 0.03 48 0.03 125.0

Slovakia - - 6 -

Slovenia 9 0.01 31 0.02 .
Developed countries 2 71 805 92.94 124 905 82.77 73.9
All foreign applications 77 263 100.00 150 899 100.00 95.3
Domestic applications 93 445 183 566 96.4
All applications 170 708 334 465 95.9

Source: United States Patent and Trademark Office, Information Products Division, Technology Assessment and Forecast

Branch, special tabulations, Washington, DC, February 2005.

2 |n the new United Nations classification, the total for developed countries includes the new EU members under EU

(box 1.2).
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Annex table A.lll.4. Technological Activity Index

Rank 1995 2001 Rank 1995 2001
1 Sweden 0.981 Sweden 0.976 60 Zimbabwe 0.405 Egypt 0.387
2 United States 0.963 Finland 0.973 61 Malaysia 0.401 Thailand 0.361
3 Japan 0.949 Switzerland 0.955 62 Morocco 0.396 Kenya 0.358
4 Switzerland 0.947 United States 0.948 63 China 0.390 Iran, Islamic Rep. of  0.336
5 Finland 0.932 Japan 0.935 64 Qatar 0.362 Morocco 0.332
6 Denmark 0.931 Denmark 0.917 65 Moldova, Rep. of 0.342 Zimbabwe 0.327
7 Canada 0.930 Taiwan Province of China 0.902 66 Bahrain 0.340 India 0.323
8 Norway 0.905 Canada 0.900 67 Thailand 0.340 Kyrgyzstan 0.323
9 Australia 0.900 Iceland 0.895 68 Peru 0.332 Jamaica 0.315
10 Taiwan Province of China 0.890 Germany 0.891| 5|69 India 0.328 Bahrain 0.311
11 Germany 0.887 Norway 0.890| T| 70 Kazakhstan 0.320 Colombia 0.311
E 12 United Kingdom 0.877 Singapore 0.875 é 71  SriLanka 0.304 Uruguay 0.298
< | 13 Netherlands 0.875 Netherlands 0.872| =| 72 Honduras 0.296 Sri Lanka 0.298
§ 14 France 0.867 Australia 0.870 g 73 United Arab Emirates 0.294 United Arab Emirates 0.290
. | 15 Israel 0.858 Belgium 0.863| 5| 74 Tajikistan 0.288 Peru 0.289
S | 16 Belgium 0.848 United Kingdom 0.861 % 75 Colombia 0.288 Tunisia 0.285
T |17 Iceland 0.843 France 0.849 76  Philippines 0.264 Syrian Arab Rep. 0.281
18 Singapore 0.803 Israel 0.846 77 Dominican Rep. 0.255 Algeria 0.278
19 Austria 0.798 Austria 0.830 78 Jordan 0.253 Qatar 0.277
20 New Zealand 0.793 Korea, Rep. of 0.812 79 Iran, Islamic Rep. of  0.242 Moldova, Rep. of 0.275
21 Russian Federation 0.792 New Zealand 0.802 80 Mongolia 0.238 Philippines 0.265
22 Ireland 0.783 Ireland 0.781 81 Kyrgyzstan 0.237 Botswana 0.261
23 Slovenia 0.766 Slovenia 0.764 82 Botswana 0.231 Mauritius 0.257
24 Korea, Rep of. 0.762 Russian Federation 0.759 83 Tunisia 0.225 Ecuador 0.235
25 ltaly 0.753 Spain 0.744 84 Kenya 0.210 Tajikistan 0.231
26 Estonia 0.734 Estonia 0.730 85 Indonesia 0.203 Viet Nam 0.231
27 Spain 0.728 ltaly 0.703 86 Pakistan 0.199 Tanzania, United Rep. of 0.227
28 Belarus 0.721 Hungary 0.692 87 Namibia 0.185 Mongolia 0.221
29 Hungary 0.696 Greece 0.681 88 El Salvador 0.181 EIl Salvador 0.204
30 Greece 0.660 Czech Rep. 0.680 89 Oman 0.178 Madagascar 0.195
31 Ukraine 0.653 Portugal 0.678 90 Viet Nam 0.162 Uganda 0.185
32 Georgia 0.643 Lithuania 0.674 91 Benin 0.159 Namibia 0.185
33 Poland 0.635 Hong Kong (China) 0.632 92 Algeria 0.155 Oman 0.176
34 Lithuania 0.629 South Africa 0.621 93 Malawi 0.151 Indonesia 0.175
35 Portugal 0.621 Belarus 0.618 94  Zambia 0.143 Pakistan 0.169
36 Bulgaria 0.619 Jordan 0.606 95 Paraguay 0.127 Nigeria 0.161
37 Hong Kong (China) 0.613 Argentina 0.603 96 Senegal 0.126 Bolivia 0.155
38 Armenia 0.611 Bulgaria 0.602 97 Ghana 0.126 Ghana 0.139
39 Argentina 0.609 Ukraine 0.600 98 Bolivia 0.122 Malawi 0.130
S | 40 Saudi Arabia 0.601 Poland 0.598 99  Ecuador 0.116 Benin 0.122
}‘E 41 Czech Rep. 0.597 Slovakia 0.588 100 Cameroon 0.113 Senegal 0.120
S |42 Cyprus 0.597 Georgia 0.567 101 Nicaragua 0.111 Cameroon 0.102
.= | 43 South Africa 0.588 Kuwait 0.564| _| 102 Syrian Arab Rep. 0.111 Zambia 0.101
S | 44 Kuwait 0.576 Latvia 0.563| .2| 103 Guatemala 0.105 Cote d'lvoire 0.097
< | 45 Chile 0.560 Cyprus 0.555| | 104 Tanzania, United Rep. of 0.105 Nicaragua 0.081
% 46 Uruguay 0.558 Chile 0.544 E 105 Nigeria 0.104 Honduras 0.076
E 47 Costa Rica 0.551 Armenia 0.543 ; 106 Cote d'Ivoire 0.092 Paraguay 0.075
= | 48 Romania 0.539 Saudi Arabia 0.538| 9| 107 Uganda 0.079 Bangladesh 0.063
49 Slovakia 0.504 Costa Rica 0.526 108 Djibouti 0.071 Ethiopia 0.059
50 Venezuela 0.499 Romania 0.522 109 Bangladesh 0.069 Guatemala 0.055
51 Uzbekistan 0.493 Lebanon 0.507 110 Ethiopia 0.063 Mozambique 0.042
52 Lebanon 0.483 Brazil 0.478 111 Mauritania 0.038 Mauritania 0.038
53 Mexico 0.474 Uzbekistan 0.472 112 Madagascar 0.033 Dominican Rep. 0.029
54 Brazil 0.459 Mexico 0.461 113 Mozambique 0.021 Yemen 0.021
55 Mauritius 0.457 Malaysia 0.446 114 Eritrea 0.017 Eritrea 0.017
56 Egypt 0.430 Venezuela 0.438 115 Yemen 0.013 Angola 0.013
57 Jamaica 0.419 Turkey 0.425 116 Haiti 0.008 Haiti 0.008
58 Turkey 0.415 China 0.417 117 Angola 0.000 Djibouti 0.000
59 Latvia 0.412 Kazakhstan 0.404

Sources: UNCTAD.

Note: Each component of the Index has equal weights, the Index value being the simple average of the normalized
value of the three variables: R&D manpower, patents in the United States and scientific journal articles.
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DEFINITIONS AND SOURCES

A. General definitions

1. Transnational corporations

Transnational corporations (TNCs) are incorporated or unincorporated enterprises comprising parent
enterprises and their foreign affiliates. A parent enterprise is defined as an enterprise that controls assets
of other entities in countries other than its home country, usually by owning a certain equity capital stake.
An equity capital stake of 10 per cent or more of the ordinary shares or voting power for an incorporated
enterprise, or its equivalent for an unincorporated enterprise, is normally considered as the threshold for
the control of assets.} A foreign affiliate is an incorporated or unincorporated enterprise in which an investor,
who is aresident in another economy, owns a stake that permits a lasting interest in the management of
that enterprise (an equity stake of 10 per cent for an incorporated enterprise, or its equivalent for an
unincorporated enterprise). In WIR, subsidiary enterprises, associate enterprises and branches — defined
below — are all referred to as foreign affiliates or affiliates.

* A subsidiary is an incorporated enterprise in the host country in which another entity directly owns
more than a half of the shareholder’s voting power, and has the right to appoint or remove a majority
of the members of the administrative, management or supervisory body.

* Anassociate is an incorporated enterprise in the host country in which an investor owns a total of
at least 10 per cent, but not more than half, of the shareholders’ voting power.

o A branch is a wholly or jointly owned unincorporated enterprise in the host country which is one
of the following: (i) a permanent establishment or office of the foreign investor; (ii) an unincorporated
partnership or joint venture between the foreign direct investor and one or more third parties; (iii)
land, structures (except structures owned by government entities), and /or immovable equipment and
objects directly owned by a foreign resident; or (iv) mobile equipment (such as ships, aircraft, gas-
or oil-drilling rigs) operating within a country, other than that of the foreign investor, for at |east
one year.

2. Foreign direct investment

Foreign direct investment (FDI) is defined as an investment involving a long-term relationship and
reflecting a lasting interest and control by a resident entity in one economy (foreign direct investor or
parent enterprise) in an enterprise resident in an economy other than that of the foreign direct investor
(FDI enterprise or affiliate enterprise or foreign affiliate).2 FDI implies that the investor exerts a significant
degree of influence on the management of the enterprise resident in the other economy. Such investment
involves both the initial transaction between the two entities and all subsequent transactions between them
and among foreign affiliates, both incorporated and unincorporated. FDI may be undertaken by individuals
as well as business entities.

Flows of FDI comprise capital provided (either directly or through other related enterprises) by
a foreign direct investor to an FDI enterprise, or capital received from an FDI enterprise by a foreign
direct investor. FDI has three components: equity capital, reinvested earnings and intra-company loans.

. Equity capital is the foreign direct investor’s purchase of shares of an enterprise in a country other
than its own.

. Reinvested earnings comprise the direct investor’s share (in proportion to direct equity participation)
of earnings not distributed as dividends by affiliates, or earnings not remitted to the direct investor.
Such retained profits by affiliates are reinvested.

. Intra-company loans or intra-company debt transactions refer to short- or long-term borrowing and
lending of funds between direct investors (parent enterprises) and affiliate enterprises.
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FDI stock is the value of the share of their capital and reserves (including retained profits) attributable
to the parent enterprise, plus the net indebtedness of affiliates to the parent enterprise. FDI flow and stock
data used in WIR are not always defined as above, because these definitions are often not applicable to
disaggregated FDI data. For example, in analysing geographical and industrial trends and patterns of
FDI, data based on approvals of FDI may also be used because they allow a disaggregation at the country
or industry level. Such cases are denoted accordingly.

3. Non-equity forms of investment

Foreign direct investors may also obtain an effective voice in the management of another business
entity through means other than acquiring an equity stake. These are non-equity forms of investment,
and they include, inter alia, subcontracting, management contracts, turnkey arrangements, franchising,
licensing and product-sharing. Data on these forms of transnational corporate activity are usually not
separately identified in the balance-of-payments statistics. These statistics, however, usually present data
on royalties and licensing fees, defined as “receipts and payments of residents and non-residents for: (i)
the authorized use of intangible non-produced, non-financial assets and proprietary rights such as trademarks,
copyrights, patents, processes, techniques, designs, manufacturing rights, franchises, etc., and (ii) the use,
through licensing agreements, of produced originals or prototypes, such as manuscripts, films, etc.”3

B. Availability, limitations and estimates of FDI data
presented in WIR

FDI data have a number of limitations. This sections therefore spells out how UNCTAD collects
and reports such data. These limitations need to be kept in mind also when dealing with the size of TNC
activities and their impact.

1. FDI flows

Data on FDI flows in annex table B.1, as well asin most of the tables in the text, are on a net basis
(capital transactions’ credits less debits between direct investors and their foreign affiliates). Net decreases
in assets (outward FDI) or net increases in liabilities (inward FDI) are recorded as credits (recorded with
a positive sign in the balance of payments), while net increases in assets or net decreases in liabilities
are recorded as debits (recorded with a negative sign in the balance of payments). In the annex tables,
as well asin the tables in the text, the negative signs are reversed for practical purposes in the case of
FDI outflows. Hence, FDI flows with a negative sign in WIR indicate that at least one of the three components
of FDI (equity capital, reinvested earnings or intra-company loans) is negative and is not offset by positive
amounts of the other components. These are instances of reverse investment or disinvestment.

UNCTAD regularly collects published and unpublished national official FDI flows data directly
from central banks, statistical offices or national authorities on an aggregated and disaggregated basis
for its FDI/TNC database(www.unctad.org/fdistatistics). These data constitute the main source for reported
data on FDI flows. These data are further complemented by data obtained from: (i) other international
organizations such as the International Monetary Fund (IMF), the World Bank and the Organisation for
Economic Co-operation and Development (OECD); (ii) regional organizations such as the ASEAN Secretariat
and the European Bank for Reconstruction and Development (EBRD); (iii) Banque Centrale de I’ Afrique
de I’ OQuest; (iv) Banque Centrale des Etats de I’ Afrique Centrale and (vi) UNCTAD’s own estimates.

For those economies for which data were not available from national official sources, or for those
for which data were not available for the entire period covered in the World Investment Report 2005 (WIRO05),
data from the IMF were obtained using the IMF's CD-ROM on International Financial Statistics and Balance
of Payments, June 2005. If the data were not available from the above IMF data source, data from the
IMF’s Country Report, under Article IV of the IMF's Articles of Agreements, were used.

For those economies for which data were not available from national official sources and the IMF,
or for those for which data were not available for the entire period, data from the World Bank’s World
Development Indicators Online were used. This report covers data up to 2003 and reports data on net
FDI flows (FDI inflows less FDI outflows) and inward FDI flows only. Consequently, data on FDI outflows,
which are reported as World Bank data, are estimated by subtracting inward FDI flows from net FDI flows.
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Data from the EBRD were utilized for those economies in the Commonwealth of Independent States
for which data were not available from one of the above-mentioned sources.

Furthermore, data on the FDI outflows of the OECD, as presented in its publication, Geographical
Distribution of Financial Flows to Developing Countries, and as obtained from its online databank, were
used as a proxy for FDI inflows. Asthese OECD data are based on FDI outflows to developing economies
from the member countries of the Development Assistance Committee (DAC) of OECD,* inflows of FDI
to developing economies may be underestimated. In some economies, FDI data from large recipients and
investors are also used as proxies.

Finally, in those economies for which data were not available from either of the above-mentioned
sources, or only partial data (quarterly or monthly) were available, estimates were made by: annualizing
the data, if they are only partially available (monthly or quarterly) from either the IMF or national official
sources; and using data on cross-border mergers and acquisitions (M&As) and their growth rates.

2. FDI stocks

Annex table B.2, as well as some tables in the text, present data on FDI stocks at book value or
historical cost, reflecting prices at the time when the investment was made except for countries that report
stock at market value (e.g. Australia, Hong Kong (China)).

UNCTAD regularly collects published and unpublished national official FDI stock data directly from
central banks, statistical offices and/or national authorities on an aggregated and disaggregated basis for
its FDI/TNC database. These data constitute the main source for the reported data on FDI stocks. They
are further complemented by the data obtained from the IMF.

As for economies for which data were not available from national official sources, or for those for
which data were not available for the entire period, data on international investment position assets and
liabilities from the IMF's CD-ROMs on International Financial Satistics and Balance of Payments, June
2005, were used instead.

For a large number of economies, FDI stocks were estimated by either adding up FDI flows over
a period of time, or adding or subtracting flows to an FDI stock that had been obtained for a particular
year from national official sources, or the IMF data series on assets and liabilities of direct investment,
or by using the mirror data of FDI stock of major economies as proxy.

Details of how data on FDI flows and stocks were obtained for each economy used in the Report,
are given in the WIR website (www.unctad.org/wir).

3. Special notes on recent changes in the methodology

a. FDI inflows

- Bahrain. FDI data cover only the financial sector.

- Belgium and Luxembourg Economic Union. Up to 2001, the Belgium National Bank reported FDI
data for the Belgium and Luxembourg Economic Union. As of 2002, this economic union is no longer
in effect. Consequently, FDI data are reported separately by the respective national authorities.
Therefore, data for 2002 onwards are not comparable to the combined flows as reported in previous
years because of different methodologies.

- China. Datafrom the Ministry of Commerce (MOFCOM) were used for FDI inflows in that country.
These data are reported on a gross basis (or do not take into account debits of FDI inward transactions).
FDI outflows data were obtained from State Administration of Foreign Exchange (SAFE).

- Egypt. FDI inflows started to include investment in the petroleum sector in the third quarter of
2004.

- Republic of Korea. Data from the Ministry of Commerce, Industry and Energy (MOCIE) were used
for FDI inflows in that country for the entire period 1980-2004, instead of those from the Bank of
Korea. The MOCIE's data series include equity, long-term loans, investment in kind (i.e. provision
of technology and capital goods) and conversion of convertible bonds.

- Lesotho. The Lesotho Highland Water Project, is excluded from its FDI statistics as it is not considered
as foreign investment.
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Luxembourg. FDI flows data exclude investment by and from SPEs (holding companies and other
financial vehicles). However, data include transactions made by these SPEs.

Macao (China). The data covers only eight main industries, namely: Industrial production; construction;
wholesale and retail; hotels and restaurants; transport, storage and communications; financial services;
cultural, recreational, gambling and other services.

Malta. The direct reporting system was installed by the National Statistics Office and the Central
bank of Maltain 2003 for all sectors of its economy. This methodology is applied to data from 1995
onwards. Consequently, FDI statistics record a break in the series since 1995.

Netherlands. The new direct reporting system was introduced in April 2003 to improve the method
to record intra-company transactions in such a way that the Dutch National Bank (DNB) was able
to clearly differentiate between loans taken by or lent abroad by TNCs (including the parent, subsidiary,
sister etc.).

Oman, Saudi Arabia and Syrian Arab Republic. For the first time in 2004, after technical cooperation
was given by the Economic and Social Commission for Western Asia (ESCWA) and UNCTAD, a survey
on inward FDI was undertaken. Flow data from this survey were used.

Philippines. The 5th edition of the Balance of Payments Manual (BPM5) was adopted in 2000 covering
data starting 1999. Thereis a difference in coverage of data on direct investment flows from 1999
onwards compared to those of prior years. In particular, the change in coverage pertains to inter-
company loans. From 1999 onwards, direct investment flows include intra-company |oans under the
“other capital” component of direct investment, as spelled out in the BPM5 manual. Previously, intra-
company loans were not part of direct investment but classified under the medium-and long-term
loan accounts.

United States. Data on FDI used in this Report do not include current cost adjustments, in other
words, they are on a historical-cost basis.

b. FDI stocks

Belgium. Stock data are estimated by subtracting the reported stock of Luxembourg in 2001 from
the stock reported for Belgium and Luxembourg Economic Union for the same year. Flows are added
to this estimated stock thereafter.

The data on Chinese FDI stock during the period 1994-2004 are revised as reported by the Ministry
of Commerce. The previous data in the past WIRs were also reported by the same Ministry, but they
were the accumulation of FDI inflows. The revision was made on the basis of the China's own FDI
statistical methodology and accounting rules, as well as the following assumptions: FDI inflows
to China were mainly greenfield investment that accounted for 95% of total flows, 95% of which
were transferred into fixed assets.

Hong Kong (China). Data are in accordance with international standards and practices and are based
on market value. Thus, the inward FDI stock for 1997 onward are not directly comparable to that
of previous years.

Republic of Korea. Data were obtained from the Ministry of Commerce, Industry and Energy. Inward
stock refers to implemented FDI inflows less withdrawals accumulated since 1962, whereas outward
stock refers to actual investment outflows less withdrawals, accumulated since 1968.

Luxembourg. Stock data have been derived from the annual survey on FDI since 1995. The banking
and insurance sectors are covered fully, while only the larger companies are included in the other
sectors so as to ensure a high level of significance of the statistics. Stock data on Luxembourg excludes
assets and liabilities of SPEs (holding companies and other financial vehicles). The population of
companies surveyed has been progressively extended over time.

Oman and Saudi Arabia. For the first time in 2004, after technical cooperation was given by the
Economic and Social Commission for Western Asia (ESCWA) and UNCTAD, a survey on inward FDI
was undertaken. Stock data from this survey were used.

Philippines. Stock data of FDI started only in 2002 when the Bangko Sentral ng Pilipinas (BSP)
compiled the international investment position statistics in compliance with the Special Data
Dissemination Standard (SDDS) requirement of the IMF.

Singapore. In the case of FDI stock, data are collected through the FDI survey, in line with the
recommendations of the BPM5, conducted twice a year since 2001 for the purpose of |I1P publication.
The survey is based on purposive sampling method and covers all economic sectors. The total respondent
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is around 900, comprising companies/enterprises, banks and non-bank financial institutions - on average
the response rate of the survey is around 50%.

- United States. Data on FDI used in this Report do not include current cost adjustments, in other
words, they are on a historical-cost basis. The Bureau of Economic Analysis prepares estimates of
the positions that are valued on three bases—historical cost, current cost, and market value. Unlike
the positions on a current-cost and market-value basis, the historical-cost position is not ordinarily
adjusted to account for changes in the replacement cost of the tangible assets of affiliates or in the
market value of foreign parent companies’ equity in United States’ affiliates.

C. Data revisions and updates

All FDI data and estimates in WIR are continuously revised. Because of ongoing revisions, FDI
data reported in WIR may differ from those reported in earlier Reports or other publications of UNCTAD.
In particular, recent FDI data are being revised in many economies according to the fifth edition of the
Balance-of-Payments Manual of the IMF. Because of this, the data reported in last year’s Report may be
completely or partly changed in this Report.

D. Data verification

In compiling data for this year’s Report, requests were made to national official sources of all economies
for verification and confirmation of the latest data revisions and accuracy. In addition, websites of national
official sources were consulted. This verification process continued until 15 June 2005. Any revisions
made after this process are not reflected in the Report.

E. Definitions and sources of the data in annex table B.3

This annex table shows the ratios of inward and outward FDI flows to gross fixed capital formation
and inward and outward FDI stock to GDP. All of these data are in current prices.

The data on GDP were obtained from the UNCTAD Secretariat, the IMF's CD-ROM on International
Financial Statistics, June 2005 and the IMF's World Economic Outlook, April 2005. For some economies,
such as Taiwan Province of China, data are complemented by official sources.

The data on gross fixed capital formation were obtained from the IMF's CD-ROM on International
Financial Satistics, June 2005. For some economies, for which data are not available, or part of it, data
are complemented by data on gross capital formation. These data are further complemented by data obtained
from: (i) national official sources; and (ii) World Bank data on gross fixed capital formation or gross
capital formation, obtained from World Development Indicators Online.

Figures exceeding 100 per cent may result from the fact that, for some economies, the reported data
on gross fixed capital formation do not necessarily reflect the value of capital formation accurately, and
FDI flows do not necessarily translate into capital formation.

Data on FDI are from annex tables B.1-B.2.

F. Definitions and sources of the data on cross-border M&ASs
in annex tables B.4-B.5

FDI is a balance-of-payments concept involving the cross-border transfer of funds. Cross-border
M& A statistics shown in the Report are based on information reported by Thomson Financial. In some
cases, these include M& As between foreign affiliates and firms located in the same host economy. Such
M& As conform to the FDI definition as far as the equity share is concerned. However, the data also include
purchases via domestic and international capital markets, which should not be considered as FDI flows.
Although it is possible to distinguish types of financing used for M&As (e.g. syndicated loans, corporate
bonds, venture capital), it is not possible to trace the origin or country-sources of the funds used. Therefore,
the data used in the Report include the funds not categorized as FDI.
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FDI flows are recorded on a net basis (capital account credits less debits between direct investors
and their foreign affiliates) in a particular year. On the other hand, M& A data are expressed as the total
transaction amount of particular deals, and not as differences between gross acquisitions and divestment
abroad by firms from a particular country. Transaction amounts recorded in the UNCTAD M&A statistics
are those at the time of closure of the deals, and not at the time of announcement. The M& A values are
not necessarily paid out in a single year.

Cross-border M& As are recorded in both directions of transactions. That is, when a cross-border
M& A takes place, it registers as both a sale in the country of the target firm, and as a purchase in the
home country of the acquiring firm. Data showing cross-border M& A activities on an industry basis are
also recorded as sales and purchases. Thus, if afood company acquires a chemical company, this transaction
is recorded in the chemical industry in the table on M&As by industry of seller, it is also recorded in
the food industry in the table on M&As by industry of purchaser.

Notes

1 In some countries, an equity stake of other than 10% is still used. In the United Kingdom, for example, a stake of
20% or more was the threshold used until 1997.

2 This general definition of FDI is based on OECD, Detailed Benchmark Definition of Foreign Direct Investment, third
edition (OECD 1996) and International Monetary Fund, Balance of Payments Manual, fifth edition (IMF 1993).

3 International Monetary Fund, op. cit., p. 40.

4 Includes Australia, Austria, Belgium, Canada, Denmark, European Commission, Finland, France, Germany, Greece,
Ireland, Italy, Japan, Luxembourg, the Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland,
United Kingdom and United States.
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Annex table B.1. FDI flows, by region and economy, 2002-2004
(Millions of dollars)

FDI inflows FDI outflows
Region/economy 2002 2003 2004 2002 2003 2004
World 716 128 632 599 648 146 652 181 616 923 730 257
Developed economies 547 778 442 157 380 022 599 895 577 323 637 360
Europe 427 560 359 369 223 400 396 868 390 021 309 498
European Union 420 433 338678 216 440 384 549 372 400 279 830
Austria 356 7 352 4 865 5 807 6776 7164
Belgium and Luxembourg . . . . . .
Belgium 15 626 32098 34 366 12 693 36 900 26 125
Cyprus 1057 1011 1 146 461 524 630
Czech Republic 8 483 2101 4463 207 206 546
Denmark 6 630 2 595 -10722 5 686 1126 -10 363
Estonia 284 891 926 132 148 257
Finland 7919 3296 4 648 7622 - 2590 -1028
France 49 035 42 498 24 318 50 441 53 147 47 802
Germany 50 516 27 265 - 38 557 15171 - 3570 - 7267
Greece 50 661 1351 655 47 607
Hungary 2994 2 162 4167 278 1 647 538
Ireland 28 981 26 888 9120 10 332 3543 - 7400
ltaly 14 545 16 415 16 815 17 123 9071 19 262
Luxembourg 117 218 91 055 57 000 126 098 101 044 59 008
Latvia 254 300 647 4 36 109
Lithuania 732 179 773 18 37 263
Malta - 426 294 421 -9 19 9
Netherlands 25038 19 331 - 4 605 33901 37778 1458
Poland 4131 4123 6 159 230 196 806
Portugal 1767 6 558 1112 155 7 326 6178
Slovakia 4094 669 1122 5 22 - 155
Slovenia 1686 337 516 153 466 498
Spain 43 696 29 013 18 361 36 454 30 807 54 246
Sweden 11 738 1288 - 371 10 633 21238 15 147
United Kingdom 24 029 20 298 78 399 50 300 66 457 65 391
Other developed Europe 7127 20 691 6 961 12 319 17 621 29 668
Gibraltar 832 7@ 152 " " .
Iceland 91 318 308 323 370 2 594
Norway 677 3801 2 159 4138 2139 1 866
Switzerland 6 276 16 564 4478 7 859 15 112 25 207
North America 92 838 63 183 102 152 161 704 140 859 276 747
Canada 21 507 6 349 6 293 26 758 21 453 47 453
United States 71331 56 834 95 859 134 946 119 406 229 294
Other developed countries 27 379 19 604 54 469 41 323 46 443 51 115
Australia 15 632 6 955 42 594 7876 15 277 16 288
Israel 1770 3880 1619 982 2 067 3037
Japan 9 239 6 324 7816 32281 28 800 30 951
New Zealand 738 2 445 2441 185 299 839
Developing economies 155 528 166 337 233 227 47 775 29 016 83 190
Africa 12 994 18 005 18 090 427 1215 2 824
North Africa 3872 5 262 5270 22 115 514
Algeria 1065 634 882 100 14 258
Egypt 647 237 1253 28 21 159
Libyan Arab Jamahiriya 145 143 131 - 136 63 62
Morocco 481 2 314 853 28 12 31
Sudan 713 1349 1511 . " .
Tunisia 821 584 639 2 5 4
Other Africa 9122 12 743 12 821 404 1100 2 310
West Africa 2928 3117 3562 649 274 325
Benin 14 45 602 1 - .
Burkina Faso 15 29 358 2 2 12
Cape Verde 12 14 20

Cote d’lvoire 213 165 360 @ - 42 218
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Annex table B.1. FDI flows, by region and economy, 2002-2004 (continued)

(Millions of dollars)

FDI inflows FDI outflows
Region/economy 2002 2003 2004 2002 2003 2004
Gambia 43 252 602 5 72 12
Ghana 59 137 139 442
Guinea 30 79 1002 7@ . .
Guinea-Bissau 4 4 5a 1 1 12
Liberia 3 12 202 386 2 802 60 2
Mali 244 132 1802 2 1 12
Mauritania 118 214 3002 " -12
Niger 2 11 202 -2 - .
Nigeria 2 040 2171 2127 172 167 261
Saint Helena . . . . . .
Senegal 78 52 702 34 3 42
Sierra Leone 2 3 5 . . .
Togo 53 34 602 2 -6 - 32
Central Africa 3212 6 346 6122 9 - 32 35
Angola 1672 3505 2 048 29 24 302
Cameroon - - - 7@
Central African Republic 6 3 - 13 1
Chad 924 713 478 - -
Congo 137 323 668 6 2
Congo, Dem. Rep. of 117 158 900 2 -2
Equatorial Guinea 323 1431 1664 - - .
Gabon 30 206 323 - 32 - 57 5a
S&o Tomé and Principe 3 72 542
East Africa 1521 2013 2098 108 74 87
Burundi - - 3a
Comoros - 1 28
Djibouti 4 11 33
Eritrea 20 22 302
Ethiopia 255 465 545 . . .
Kenya 52 81 46 86 24 49
Madagascar 8 13 452
Malawi 6 102 162 . . .
Mauritius 33 70 65 9 41 33
Mayotte . . .
Mozambique 348 337 132 -a -
Reunion - . .
Rwanda 7 5 11 . . .
Seychelles 48 58 602 9 8 52
Somalia - -a ga
Uganda 203 211 237
United Rep. of Tanzania 430 527 470
Zambia 82 172 334 .
Zimbabwe 26 302 602 3 . .
Southern Africa 1 460 1267 1038 - 362 783 1863
Botswana 405 418 47 43 206 274
Lesotho 27 42 52 - - -
Namibia 181 149 286 -5 - 10 - 21
South Africa 757 720 585 - 399 577 1606
Swaziland 90 - 61 69 -1 10 4
Latin America and the Caribbean 50 492 46 908 67 526 11 351 10 562 10 943
South and Central America 45 359 37 906 57 437 7 040 9 887 14 381
South America 28 463 24 357 37 872 4099 5 246 10 587
Argentina 2 149 1887 4 254 - 627 774 319
Bolivia 677 197 117 3 3 3
Brazil 16 590 10 144 18 166 2 482 249 9471
Chile 2 550 4 385 7 603 343 1884 943
Colombia 2 115 1793 2739 857 938 142
Ecuador 1275 1555 1241 - -a
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Annex table B.1. FDI flows, by region and economy, 2002-2004 (continued)
(Millions of dollars)

FDI inflows FDI outflows
Region/economy 2002 2003 2004 2002 2003 2004
Falkland Islands (Malvinas)
French Guiana . . . .
Guyana 44 26 48 @ -2 " .
Paraguay 6 36 119 2 6 6
Peru 2 156 1335 1816 - 60 402
Suriname - 74 - 76 - 602 . . .
Uruguay 194 416 311 14 15 11
Venezuela 782 2 659 1518 1026 1318 - 348
Central America 16 896 13 548 19 565 2 940 4 641 3794
Belize 50 58 1702 - - -a
Costa Rica 658 574 618 34 27 62
El Salvador 470 173 466 - 26 19 7
Guatemala 111 131 155 152 24
Honduras 176 247 293 28 -62 .
Mexico 15129 11 373 16 602 930 1784 2 240
Nicaragua 204 201 250 122 108 .
Panama 99 792 1012 19742 28042 14852
Caribbean and other America 5133 9002 10 089 4 311 675 -3438
Anguilla 38 33 104 .
Antigua and Barbuda 80 179 106 152 " .
Aruba 306 188 131 3 18 -1
Bahamas 153 147 206 2 - 282 - 62
Barbados 17 58 502 - 1 .
Bermuda 21552 19082 38002 17542 -38082 -10062
British Virgin Islands 178 @ 122 1002 85012 23622 -23642
Cayman Islands - 24218 40842 30002 -61572 17732 - 2052
Cuba 3a -92 28 -a
Dominica 12 20 19 . .
Dominican Republic 917 613 645 122 - 382
Grenada 61 85 42
Guadeloupe . . " .
Haiti 6 8 74 12 . .
Jamaica 481 721 650 2 74 116 902
Martinique . . "
Montserrat 2 2 2 . . .
Netherlands Antilles 8 - 81 - 30 1 -2 25
Puerto Rico - 52 -a 242
Saint Kitts and Nevis 81 67 62
Saint Lucia 55 102 111
Saint Vincent and the Grenadines 37 55 56 . . .
Trinidad and Tobago 791 808 1001 106 225 29
Turks and Caicos Islands -a 12 " . . .
Asia and Oceania 92 042 101 424 147 611 35998 17 239 69 423
Asia 92 009 101 278 147 545 35994 17 231 69 422
West Asia 5691 6 522 9 840 910 -3954 -6
Bahrain 217 517 865 190 741 1036
Iran, Islamic Rep. of 548 482 500 @ 39a - 3564 - 1142
Iraq - 228 5a 3002 . " .
Jordan 64 424 620 25 3 -
Kuwait 7 - 67 - 20 - 155 - 4982 -1873
Lebanon 257 358 288 2 96 2 174 452
Oman 26 528 - 18 -a - 148 -a
Palestinian Territory - 52 . " . " .
Qatar 624 2 6252 679 2 - 218 -2 - 228
Saudi Arabia 453 778 1867 1432 832 732
Syrian Arab Republic 1030 1084 1206 . . .
Turkey 1063 1753 2733 175 499 859

United Arab Emirates 13072 302 8402 407 @ 432 - 308
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Annex table B.1. FDI flows, by region and economy, 2002-2004 (continued)

(Millions of dollars)

FDI inflows FDI outflows
Region/economy 2002 2003 2004 2002 2003 2004
Yemen 102 6 - 21 112 . .
South, East and South-East Asia 86 318 94 755 137 705 35083 21 186 69 429
East Asia 67 282 72 060 105 037 27 555 14 442 53 521
China 52 743 53 505 60 630 2518 - 152 1805
Hong Kong, China 9 682 13 624 34 035 17 463 5492 39 753
Korea, Dem. People’s Rep. of - 15 158 @ 408 -a 12 .
Korea, Rep. of 2 975 3785 7687 2617 3426 4792
Macao, China 375 403 600 2 71 -5 252
Mongolia 78 132 1478 " . .
Taiwan Province of China 1 445 453 1898 4 886 5682 7 145
South Asia 4528 5331 7 005 1149 962 2 288
Afghanistan 1 28 12 " . .
Bangladesh 52 268 460 2 3 3 42
Bhutan - 12 12 . . .
India 3449 4 269 5335 1107 913 2222
Maldives 12 14 132
Nepal -6 15 104@ . . .
Pakistan 823 534 952 28 19 56
Sri Lanka 197 229 233 11 27 6
South-East Asia 14 507 17 364 25 662 6 379 5781 13 620
Brunei Darussalam 1035 2 009 103 272 - 12 .
Cambodia 145 84 131 6 10 10
Indonesia 145 - 597 1023 182 2 152 107 @
Lao People’s Dem. Rep. 25 19 17 " -a .
Malaysia 3203 2473 4624 1905 1369 2 061
Myanmar 191 291¢ 556 @ " . .
Philippines 1792 347 469 59 197 412
Singapore 5822 9 331 16 060 4 095 3 705 10 667
Thailand 947 1952 1064 106 486 362
Timor-Leste 1 58 48
Viet Nam 1200 1450 1610 . . .
Oceania 33 146 67 5 8 1
Cook Islands - . . 28 .
Fiji 18 23 - 92 2 4 -a
French Polynesia -2 - 118
Kiribati . . .
Marshall Islands - 47 54 102
Micronesia, Federated States of . .
Nauru 1 12 .
New Caledonia 2 - 22 54
Niue 9
Northern Mariana Islands . . ..
Palau 1 3a 5a . .
Papua New Guinea 18 101 25 1 3 -
Samoa - 12 18
Solomon Islands -1 -2 - 52
Tokelau - -a .
Tonga 1 128 42
Tuvalu 25 -a ga . . .
Vanuatu 9 15 222 1 1 12
Wallis and Futuna Islands . . . " . .
South-East Europe and the CIS 12 821 24 106 34 897 4511 10 584 9 707
South-East Europe 3790 8 365 10 778 589 140 158
Albania 135 178 426 2 12 .
Bosnia and Herzegovina 265 381 497 . . 12
Bulgaria 905 2 097 2 488 28 27 - 228
Croatia 1126 2 042 1076 539 108 314
Macedonia, TFYR 78 95 151 - - 1
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Annex table B.1. FDI flows, by region and economy, 2002-2004 (concluded)
(Millions of dollars)
FDI inflows FDI outflows
Region/economy 2002 2003 2004 2002 2003 2004
Romania 1144 2213 5174 16 41 70
Serbia and Montenegro 137 1360 966 5 - 352 .
CIS 9 032 15 741 24 119 3921 10 443 9549
Armenia 144 157 235 192 - 2
Azerbaijan 1392 3285 47692 326 933 13832
Belarus 247 172 169 - 206 2 -1
Georgia 165 338 499 4 4 10
Kazakhstan 2590 2 088 4 269 426 - 121 -1279
Kyrgyzstan 5 46 778 - - - 1738
Moldova, Rep. of 132 71 151 - - 3
Russian Federation 3461 7 958 11 672 3533 9727 9601
Tajikistan 36 32 272 . 128
Turkmenistan 100 100 1508 - 1768 - 1262 .
Ukraine 693 1424 1715 -5 13 4
Uzbekistan 65 70 140 @
Memorandum
Least developed countries? 6 327 10 351 10 702 488 123 110
Major petroleum exporters® 12 162 15 767 15 994 2 095 -2705 - 482
All developing economies, excluding China 102 785 112 832 172 597 45 257 29 168 81 385
EU-15 397 145 326 611 196 099 383072 369 099 276 330

Source:  UNCTAD, FDI/TNC database (www.unctad.org/fdistatistics).
@  Estimates. For details, see “Methodological notes: definitions and sources” (www.unctad.org/wir).
b Least developed countries include: Afghanistan, Angola, Bangladesh, Benin, Bhutan, Burkina Faso, Burundi, Cambodia, Cape Verde, Central
African Republic, Chad, Comoros, Democratic Republic of Congo, Djibouti, Equatorial Guinea, Eritrea, Ethiopia, Gambia, Guinea, Guinea-
Bissau, Haiti, Kiribati, Lao People’s Democratic Republic, Lesotho, Liberia, Madagascar, Malawi, Maldives, Mali, Mauritania, Mozambique,
Myanmar, Nepal, Niger, Rwanda, Samoa, Sao Tome and Principe, Senegal, Sierra Leone, Solomon Islands, Somalia, Sudan, Timor-Leste,
Togo, Tuvalu, Uganda, United Republic of Tanzania, Vanuatu, Yemen and Zambia.
¢ Major pertoleum exporters include: Algeria, Angola, Bahrain, Brunei Darussalam, Congo, Gabon, Indonesia, Islamic Republic of Iran, Iraq,
Kuwait, Libyan Arab Jamahiriya, Nigeria, Oman, Qatar, Saudi Arabia, Syrian Arab Republic, Trinidad and Tobago, United Arab Emirates, Venezuela
and Yemen.

Note: Data on FDI inflows in China as reported by China’s State Administration of Foreign Exchange are the following: $49,308 million for
2002, $47,077 for 2003 and $54,936 for 2004.
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Annex table B.2. FDI stock, by region and economy, 1990, 2000, 20042

(Millions of dollars)

FDI inward stock

FDI outward stock

Region/economy 1990 2000 2004 1990 2000 2004
World 1768 589 5780 846 8 895 279 1785 264 6 148 284 9732 233
Developed economies 1404 411 3976 356 6 469 832 1637 760 5257 261 8 610 146
Europe 800 751 2292 922 4 258 547 882 899 3324128 5658 814
European Union 753 707 2174 834 4023 935 805 851 3046 301 5189 738
Austria 10 972 30 431 62 657 4 747 24 821 67 424
Belgium and Luxembourg 58 388 195 219 . 40 636 179 773 .
Belgium . . 258 8750 . . 248 367 P
Cyprus L 29108 81328 ga 560 @ 268418
Czech Republic 13632 21 644 56 415 . 738 3061
Denmark 9192 73 574 98 172 7342 73 106 99 570
Estonia . 2 645 9530 . 259 1398
Finland 5132 24 272 55 946 11 227 52 109 80 936
France 86 845 259 796 5352012 110 126 445 059 769 3532
Germany 111 231 271 611 347 957 @ 151 581 541 861 8336512
Greece 56812 14 113 27 213 28822 6 094 13 056
Hungary 569 22 870 60 328 197 1280 4472
Ireland 42 058 @ 127 088 229 241 127792 27 925 95 955
Italy 59 998 121 170 220 720 60 184 180 275 280 481
Luxembourg 234929 1828942 79279 1764992
Latvia 2084 4493 241 226
Lithuania 2334 6 389 29 423
Malta 465 @ 2 385 35578 . 203 3618
Netherlands 68 731 243 733 428 803 2 106 899 305 462 545 808 @
Poland 109 34 227 61 4272 408 @ 1018 26612
Portugal 10 571 28 696 65 213 900 17 256 45 555
Slovakia 81 3733 14 501 . 325 618
Slovenia 665 @ 2 894 49622 258 768 24502
Spain 65 916 154 806 346 676 15 652 166 064 332 655
Sweden 12 636 93 970 162 973 50 720 123 230 203 943
United Kingdom 203 905 438 631 771 658 229 307 897 845 1378 130
Other developed Europe 47 045 118 088 234 612 77 047 277 827 469 076
Gibraltar 2638 529 @ 646 @ " . "
Iceland 146 490 1807 76 664 3948
Norway 12 391 30 265 511262 10 884 43 793 721092
Switzerland 34 245 86 804 181 033 66 087 233 370 393019
North America 507 754 1469 583 1777678 515 328 1553 886 2 387 982
Canada 112 843 212 716 303 818 84 807 237 639 369 777
United States 394 911 1 256 867 14738602 430 521 1316 247 20182052
Other developed countries 95 906 213 852 433 608 239 533 379 247 563 350
Australia 73 641 111 141 253 620 30 506 85 387 167 541
Israel 4 476 24 319 33081 1188 9 353 16 010
Japan 9 850 50 322 96 984 201 441 278 442 370 544
New Zealand 7938 28 070 49 922 63982 6 065 9 256
Developing economies 364 057 1734 543 2 225994 147 313 868 920 1035676
Africa 59 445 151 246 219 277 19 919 45 406 45 600
North Africa 24 542 44 264 70 213 1836 3380 4 346
Algeria 15612 36472 74232 1832 346 2 7272
Egypt 11 043 @ 182542 20 902 2 1632 655 2 8752
Libyan Arab Jamabhiriya 678 2 4722 758 2 132128 19432 21072
Morocco 35912 88252 17959 2 1552 403 @ 591 @
Sudan 55@ 13982 55452 " . .
Tunisia 7615 11 668 17 626 15 33 46
Other Africa 34903 106 982 149 064 18 082 42 025 41 254
West Africa 13 822 33528 45 587 1862 7094 8 164
Benin 159 2 213 291¢@ 22 362 40¢@
Burkina Faso 392 28 g7 a 42 2028 252
Cape Verde 48 173 @ 2288 12 7@ 7@
Cote d’ Ivoire 9752 2 483 39328 38@ 6412 652 @

l...
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Annex table B.2. FDI stock, by region and economy, 1990, 2000, 20042 (continued)
(Millions of dollars)

FDI inward stock FDI outward stock
Region/economy 1990 2000 2004 1990 2000 2004
Gambia 157 216 349 2 22 44 542
Ghana 3192 14932 19172 . 2712 3552
Guinea 692 263 2 474 8 . 7@ 192
Guinea-Bissau 82 382 512 y . 1@
Liberia 24542 29682 30012 453 @ 15242 17372
Mali 2292 132 863 2 222 632 842
Mauritania 592 1402 864 2 3a 5a 4a
Niger 286 2 295 367 2 542 144 2 139 2
Nigeria 85392 237862 314022 12072 413272 48262
Senegal 258 @ 8322 10652 49 @ 1212 154 @
Sierra Leone L ac 402 592 . . .
Togo 268 2 4278 637 2 ga 798 652
Central Africa 4769 13 133 32 443 373 701 758
Angola 10252 797728 17 3472 12 49 2 146 @
Cameroon 10442 10532 10542 1502 2602 294 2
Central African Republic 952 104 2 106 @ 182 432 452
Chad 2502 5772 31524 372 702 702
Congo 5752 18932 30982
Congo, Dem. Rep. of 546 @ 617 @ 18742 . " .
Equatorial Guinea 258 11282 54912 -a L ac 3a
Gabon 12082 Loac 242 2 167 2 2802 2002
Sé&o Tomé and Principe -a 112 792 . " .
East Africa 3315 12 941 20 437 255 1239 1600
Burundi 302 48 @ 512 -a 22 2@
Comoros 172 212 258 12 12 12
Djibouti 62 342 852
Eritrea " 3378 4228 . " .
Ethiopia 124 8 9332 25472 . 4352 4352
Kenya 668 2 984 @ 12238 992 134 @ 3708
Madagascar 107 @ 3542 5132 12 112 112
Malawi 198 @ 3282 3792 . ga ga
Mauritius 169 @ 687 2 887 2 12 1322 2192
Mozambique 422 10942 216672 12 28 28
Rwanda 21328 2522 279 8 28 48 4a
Seychelles 204 @ 5772 808 2 612 136 2 167 @
Somalia . ac 42 132 . " .
Uganda 6@ 807 1613 . 1332 1332
United Rep. of Tanzania 3882 3038 5203
Zambia 10228 23608 30192 . . .
Zimbabwe 124 8 10852 12042 88 a 2412 249 2
Southern Africa 12 996 47 379 50 596 15 593 32992 30732
Botswana 13092 18212 13822 447 517 1814
Lesotho g3@ 3308 479 2@ -8 22 28
Namibia 2 047 1230 15272 80 45 102
South Africa 9221 43 462 46 283 2 15 027 32333 287902
Swaziland 336 537 926 38 95 116
Latin America and the Caribbean 118 133 514 634 723 752 58 950 210 921 271690
South and Central America 96 491 399 746 563 947 54 667 107 775 143 311
South America 68 017 284 498 353 969 49 295 95 934 115 456
Argentina 877842 67 601 536972 6 057 @ 21141 218192
Bolivia 1026 5 10 7@ 29 40
Brazil 37 243 103 015 150 965 @ 410442 51946 2 64 363 2
Chile 10 067 45 753 54 464 154 @ 11 154 14 447
Colombia 3500 10 992 22 278 402 2989 4 284
Ecuador 1626 7081 12 482 162 152 2 1528
Falkland Islands (Malvinas) -a 58 @ 768 . " .
Guyana 422 759 2 9332 . 12 12

Paraguay 3992 1325 1024 942 214 149
/...
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Annex table B.2. FDI stock, by region and economy, 1990, 2000, 20042 (continued)
(Millions of dollars)

FDI inward stock FDI outward stock

Region/economy 1990 2000 2004 1990 2000 2004
Peru 1330 11 062 13 310 112 505 874
Suriname . ac ., ac Lac " . .
Uruguay 6712 2088 21102 186 2 126 @ 1232
Venezuela 3 865 35 480 43 575 1221 7676 9 204

Central America 28 474 115 248 209 978 5372 11 841 27 855
Belize g9 a 296 2 693 2 202 432 442
Costa Rica 13092 2709 48152 442 90 2192
El Salvador 212 2 001 36862 56 2 74 154 @
Guatemala 1734 3420 44412 . 712 106 2
Honduras 3832 14822 23902 . . .
Mexico 22 424 97 170 182 536 2 10642 75402 15 885 @
Nicaragua 126 @ 13952 22012 " 19@ 572
Panama 21982 6 775 9217 41882 40042 113912

Caribbean and other America 21 642 114 888 159 806 4284 103 146 128 379
Anguilla 112 2302 4412
Antigua and Barbuda 290 2 644 2 11212 " . .
Aruba 145 @ 934 2 12942 490 2 694 2 7282
Bahamas 586 @ 15872 21952 614 @ 13852 14072
Barbados 171 308 4512 23 41 432
Bermuda 13 8492 56 393 @ 77 602 @ 15502 14 942 @ 85332
British Virgin Islands 126 @ 11 363 @ 118762 8754 64 5312 97 0412
Cayman Islands 17492 24 973 @ 361722 648 @ 20 423 @ 18 737 @
Cuba 28 742 742
Dominica 66 2 275 @ 3412 . .
Dominican Republic 572 52142 8 468 @ . 1132 592
Grenada 702 364 2 6132 " -a -a
Haiti 149 @ 2154 240 2 . 32 42
Jamaica 7902 33172 57832 422 709 2 10792
Montserrat 402 772 852 . . .
Netherlands Antilles 408 2 78 2 Lac 212 112 362
Saint Kitts and Nevis 1602 5052 805 2 " -a -a
Saint Lucia 3162 8252 11572 . -a -a
Saint Vincent and the Grenadines 48 2 500 2 669 2 -a -a -a
Trinidad and Tobago 2093 70082 10 443 2 2128 2932 7118
Turks and Caicos Islands 28 42 5a " . .
Asia and Oceania 186 479 1068 663 1282 964 68 444 612 594 718 387
Asia 183 849 1064 078 1278 608 68 178 612 305 717 997

West Asia 32 010 64 391 100 141 7 585 10 717 14 604
Bahrain 552 5906 75852 719 1752 39352
Iran, Islamic Rep. of 20392 24742 4 065 2 4112 .ac
Iraq L ac Lac 2732 . . .
Jordan 6152 227228 35012 162 ac Loac
Kuwait 372 608 @ 3812 3662 1427 Lac
Lebanon 53 @ 11162 22692 432 4302 6112
Oman 17062 25062 34322 102 332 328
Palestinian Territory . 9328 9472 . .
Qatar 712 19202 41442 . 742 67 2
Saudi Arabia 14 467 2 16 851 2 20 454 18732 22042 18922
Syrian Arab Republic 3748 82242 124912 . . .
Turkey 11 194 19 209 351882 11572 3 668 6 997 @
United Arab Emirates 7512 10612 44222 99 2 8192 14402
Yemen 180 1336 990 2 54 Lac ga

South, East and South-East Asia 151 839 999 687 1178 467 60 593 601 588 703 394

East Asia 84 065 707 616 802 657 49 032 509 636 575 468
China 206912 193 348 245 467 4 4552 27 768 @ 388252
Hong Kong, China 450732 455 469 456 833 119202 388 380 405 589
Korea, Dem. People’s Rep. of 5728 10462 12258 " . .
Korea, Rep. of 5186 37 189 55 327 2 301 26 833 393192

l...
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Annex table B.2. FDI stock, by region and economy, 1990, 2000, 20042 (continued)

(Millions of dollars)

FDI inward stock

FDI outward stock

Region/economy 1990 2000 2004 1990 2000 2004
Macao, China 28092 28012 41952 4972
Mongolia -a 1822 5812 . " .
Taiwan Province of China 97352 17 581 390292 303562 66 655 912372

South Asia 4602 28 706 52 221 422 2 501 7 556
Afghanistan 122 172 228 . " .
Bangladesh 3242 2429 34332 452 68 1002
Bhutan 28 122 152 . . .
India 16572 17 517 38 676 124 @ 1859 6 592
Maldives 252 119 2 169 2
Nepal 128 972 1352 . . .
Pakistan 1892 6919 75962 245 489 7332
Sri Lanka 679 @ 1596 21752 ga 86 2 1318

South-East Asia 63171 263 365 323 588 11 138 89 450 120 369
Brunei Darussalam 392 38742 75482 4472 4812
Cambodia 382 1580 2 090 . 193 256
Indonesia 88552 247802 11 352 @ 86 2 69402 Lac
Lao People’s Dem. Rep. 134 556 2 6412 . 282 282
Malaysia 10 318 52 7472 46 2912 2671 21 276 13 796 @
Myanmar 281 3 865 4 679 . . .
Philippines 3 268 12 810 12 6852 155 1597 16062
Singapore 30 468 112 571 160 422 @ 7 808 56 766 100 9102
Thailand 8 242 29 915 48 598 2 418 2 203 33934
Timor-Leste -a 722 166 2
Viet Nam 16502 20 596 291152 . . .

Oceania 2 630 4 585 4 356 267 288 390
Cook Islands 148 342 352 . " .
Fiji 3942 805 @ 269 @ 2412 252 552
French Polynesia 69 @ 1392 106 . .
Kiribati -a 12 12 -a -a
New Caledonia 762 146 2 1502
Niue " -a ga
Northern Mariana Islands 3042 767 2 767 @
Palau . 972 117 2 . . .
Papua New Guinea 1582 20072 221438 262 2632 32228
Samoa ga 532 56 @
Solomon Islands 702 150 @ 130 @
Tokelau . -a 14
Tonga 1@ 212 392
Tuvalu . LA 342 .
Vanuatu 110 366 430 . . 132
South-East Europe and the CIS 121 69 947 199 453 191 22 103 86 410
South-East Europe 112 15 000 46 863 191 1220 2773
Albania 568 @ 15142 822 832
Bosnia and Herzegovina . 398 2 16602 . 402 4128
Bulgaria 1122 2 257 75692 124 @ 87 Lac
Croatia 3568 12 989 875 2 426
Macedonia, TFYR 4102 11752 . -a 2
Romania 6 480 18 009 66 136 301
Serbia and Montenegro . 13192 39472 " .
CIS 9 54 947 152 590 20 883 83 637
Armenia ga 632 1004 3a 252
Azerbaijan 3735 13 408 2 474 2 26422
Belarus 1 305 2 057 24 8
Georgia 42328 15362 " .
Kazakhstan 10 078 22 399 16 L
Kyrgyzstan 447 568 33 Lac
Moldova, Rep. of 459 940 @ 23 268
Russian Federation 32 204 98 444 2 20 141 818742

l...
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Annex table B.2. FDI stock, by region and economy, 1990, 2000, 20042 (concluded)
(Millions of dollars)

FDI inward stock FDI outward stock
Region/economy 1990 2000 2004 1990 2000 2004
Tajikistan . 146 2 4952
Turkmenistan . 944 @ 14642 . . .
Ukraine . 3875 92172 . 170 168 2
Uzbekistan . 699 @ 10572
Memorandum
Least developed countries® 9 444 38 384 71953 729 3099 3601
Major pertoleum exporters' 48 992 149 630 191 397 10 596 28 836 25 396
All developing economies, excluding China 343 366 1541195 1980 527 142 858 841 152 996 851
EU-15 751 256 2077 108 3794 201 804 981 3040879 5171 384

Source: UNCTAD, FDI/TNC database (www.unctad.org/fdistatistics).

a
b

Estimates. For details, see “Methodological notes: definitions and sources” (www.unctad.org/wir).

Estimated by UNCTAD. The stock data for Luxembourg, as reported by the official national source, are subtracted from the stock data of
the Belgium and Luxembourg Monetary Union for 2001, the last year for which the data of the latter are available. Flows are added thereafter
to arrive at the stock data for each year.

Negative stock value. However, this value is included in the regional and global totals.

This value is not included in the regional and global totals to avoid double counting as Luxembourg was covered under the Belgium and Luxembourg
Monetary Union whose data were reported until 2001.

Least developed countries include: Afghanistan, Angola, Bangladesh, Benin, Bhutan, Burkina Faso, Burundi, Cambodia, Cape Verde, Central
African Republic, Chad, Comoros, Democratic Republic of Congo, Djibouti, Equatorial Guinea, Eritrea, Ethiopia, Gambia, Guinea, Guinea-
Bissau, Haiti, Kiribati, Lao People’s Democratic Republic, Lesotho, Liberia, Madagascar, Malawi, Maldives, Mali, Mauritania, Mozambique,
Myanmar, Nepal, Niger, Rwanda, Samoa, Sao Tome and Principe, Senegal, Sierra Leone, Solomon Islands, Somalia, Sudan, Timor-Leste,
Togo, Tuvalu, Uganda, United Republic of Tanzania, Vanuatu, Yemen and Zambia.

Major petroleum exporters include: Algeria, Angola, Bahrain, Brunei Darussalam, Congo, Gabon, Indonesia, Islamic Republic of Iran, Irag,
Kuwait, Libyan Arab Jamahiriya, Nigeria, Oman, Qatar, Saudi Arabia, Syrian Arab Republic, Trinidad and Tobago, United Arab Emirates, Venezuela
and Yemen.



ANNEX B 313

Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
World
inward 10.6 8.3 7.5 8.4 18.3 21.7
outward 9.7 8.2 8.7 8.7 19.7 24.0
Developed economies
inward 10.9 7.9 6.1 8.2 16.3 20.5
outward 12.0 10.3 10.3 9.6 21.5 27.3
Europe
inward 22.9 16.1 8.6 10.8 26.5 32.0
outward 21.2 17.5 12.0 12.0 384 42.5
European Union
inward 23.7 16.0 8.8 10.7 26.4 31.7
outward 21.7 17.6 11.4 11.5 37.0 40.9
Austria
inward 0.8 12.8 7.7 6.8 16.0 21.6
outward 12.8 11.8 11.3 2.9 13.0 23.3
Belgium and Luxembourg
inward . . . 27.8 78.8
outward . " . 19.4 72.5
Belgium
inward 32.6 55.7 52.8 . . 7354
outward 26.5 64.0 40.1 " . 70.6 @
Cyprus
inward 55.6 44.2 40.2 . b 33.0 52.7
outward 24.2 22.9 22.1 0.2 6.4 17.4
Czech Republic
inward 43.2 8.7 15.4 3.9 38.9 52.7
outward 1.1 0.9 1.9 " 1.3 2.9
Denmark
inward 18.6 6.2 -22.3 6.9 46.4 40.5
outward 16.0 2.7 -21.6 5.5 46.1 41.1
Estonia
inward 14.1 345 29.6 . 51.4 85.1
outward 6.5 5.7 8.2 . 5.0 12.5
Finland
inward 31.7 11.3 13.4 3.8 20.2 30.1
outward 30.5 -8.9 -3.0 8.2 43.5 43.5
France
inward 17.6 12.6 6.2 7.1 19.9 26.5
outward 18.1 15.7 12.1 9.1 34.0 38.1
Germany
inward 13.7 6.4 -8.3 6.6 14.5 12.9
outward 4.1 -0.8 -1.6 9.0 29.0 30.8
Greece
inward 0.2 1.5 2.6 6.8 12.4 13.2
outward 2.1 0.1 1.2 3.4 5.4 6.4
Hungary
inward 19.7 11.7 18.6 1.7 49.0 60.7
outward 1.8 8.9 2.4 0.6 2.7 4.5
Ireland
inward 106.2 74.9 20.1 88.9 134.1 126.3
outward 37.9 9.9 -16.3 27.0 29.5 52.9
Italy
inward 6.2 5.8 5.2 5.4 11.3 13.1
outward 7.3 3.2 5.9 5.5 16.8 16.7
Luxembourg
inward 2580.3 1594.6 918.3 . . 575.4
outward 2775.8 1769.5 950.7 " . 555.3
Latvia
inward 11.4 11.2 16.7 . 29.1 32.9

outward 0.2 1.4 2.8 . 3.4 1.7
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Lithuania
inward 25.5 4.6 15.8 . 20.9 28.8
outward 0.6 0.9 5.4 . 0.3 1.9
Malta
inward - 68.0 30.6 37.0 20.1 67.1 66.0
outward -15 2.0 0.8 . 5.7 6.7
Netherlands
inward 28.7 18.7 -3.9 23.3 65.8 74.2
outward 38.9 36.5 1.2 36.3 82.4 94.4
Poland
inward 11.4 10.8 14.5 0.2 20.9 25.4
outward 0.6 0.5 1.9 0.7 0.6 1.1
Portugal
inward 5.6 19.5 2.8 14.8 27.0 39.0
outward 0.5 21.8 15.7 1.3 16.2 27.2
Slovakia
inward 61.1 8.0 11.1 0.5 18.4 35.3
outward 0.1 0.3 -15 . 1.6 1.5
Slovenia
inward 32.7 5.1 6.5 3.8 15.3 15.1
outward 3.0 7.0 6.3 1.5 4.0 7.5
Spain
inward 26.5 13.5 7.0 12.8 27.6 34.9
outward 22.1 14.4 20.6 3.0 29.6 33.5
Sweden
inward 29.2 2.7 -0.7 5.3 39.2 47.0
outward 26.4 44.7 27.5 21.3 51.4 58.9
United Kingdom
inward 9.3 6.9 21.9 20.6 30.5 36.3
outward 19.5 22.7 18.2 23.2 62.4 64.8
Other developed Europe
inward 7.4 19.2 5.6 13.4 28.0 37.4
outward 12.9 16.3 24.1 22.0 66.3 74.9
Iceland
inward 6.2 15.2 11.5 2.3 5.8 14.1
outward 21.8 17.7 96.5 1.2 7.9 30.9
Norway
inward 2.0 9.9 4.8 10.7 18.1 20.4
outward 12.0 5.6 4.1 9.4 26.2 28.8
Switzerland
inward 10.5 24.5 5.9 15.0 36.1 50.6
outward 13.2 22.4 33.4 28.9 97.1 109.8
North America
inward 4.5 2.9 4.4 8.0 14.0 14.0
outward 7.8 6.4 12.0 8.1 14.8 18.8
Canada
inward 14.9 3.8 12.5 19.6 29.8 30.5
outward 18.5 12.7 94.4 14.7 33.3 37.1
United States
inward 3.7 2.8 4.2 6.9 12.9 12.6
outward 7.0 5.9 10.1 7.5 13.5 17.2
Other developed countries
inward 2.5 1.6 4.2 2.8 4.0 7.9
outward 3.8 3.9 3.9 6.9 7.1 10.2
Australia
inward 16.5 5.6 28.2 23.7 28.6 41.1
outward 8.3 12.3 10.8 9.8 22.0 27.1
Israel
inward 9.2 20.0 8.1 8.5 20.2 28.4

outward 5.1 10.6 15.2 2.3 7.8 13.8
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Japan
inward 1.0 0.6 0.7 0.3 1.1 2.1
outward 3.4 2.8 2.8 6.6 5.8 7.9
New Zealand
inward 6.0 14.0 11.1 18.2 54.3 51.5
outward 1.5 1.7 3.8 14.7 11.7 9.5
Developing economies
inward 9.5 8.8 10.5 9.8 26.2 26.4
outward 2.8 1.6 4.2 4.3 13.6 12.7
Africa
inward 13.0 15.0 12.5 12.7 26.5 27.8
outward - 1.1 2.4 4.8 8.5 6.2
North Africa
inward 8.0 10.5 9.2 13.3 17.3 24.4
outward - 0.2 1.0 1.1 1.4 1.6
Algeria
inward 7.7 4.0 4.5 2.5 6.7 9.1
outward 0.7 0.1 1.3 0.3 0.6 0.9
Egypt
inward 4.3 2.0 9.9 25.6 17.7 27.1
outward 0.2 0.2 1.3 0.4 0.6 1.1
Libyan Arab Jamahiriya
inward 5.5 4.8 3.9 2.4 1.4 2.6
outward -5.1 2.1 1.9 4.6 5.7 7.3
Morocco
inward 5.8 22.5 7.5 13.9 26.5 36.1
outward 0.3 0.1 0.3 0.6 1.2 1.2
Sudan
inward 23.8 37.0 41.4 0.4 12.1 26.1
outward
Tunisia
inward 15.3 10.0 9.9 62.0 60.0 61.7
outward - 0.1 0.1 0.1 0.2 0.2
Other Africa
inward 17.7 18.2 14.7 12.3 34.0 29.7
outward - 1.8 3.5 7.6 14.5 8.8
West Africa
inward 26.8 20.3 17.4 20.1 42.6 34.7
outward 2.5 1.5 1.8 3.2 9.1 6.3
Benin
inward 2.6 6.2 7.3 8.6 9.5 7.1
outward 0.3 - . 0.1 1.6 1.0
Burkina Faso
inward 2.3 3.8 3.1 1.4 1.3 1.7
outward 0.3 0.2 0.1 0.1 0.9 0.5
Cape Verde
inward 9.4 6.5 8.4 1.1 31.9 23.1
outward - . . 0.4 1.2 0.7
Cote d’ Ivoire
inward 18.3 12.8 24.7 9.0 23.2 24.7
outward -0.4 1.6 " 0.4 6.0 4.1
Gambia
inward 54.6 32.9 69.9 49.4 51.3 85.9
outward 6.1 8.9 1.2 6.9 10.4 13.3
Ghana
inward 5.1 8.2 7.0 5.4 30.0 21.7
outward 3.8 . . . 5.5 4.0
Guinea
inward 7.3 22.1 27.1 2.4 8.6 12.6

outward 1.7 . . . 0.2 0.5
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Guinea-Bissau
inward 17.4 12.9 9.7 3.3 16.9 18.1
outward 4.9 1.7 1.0 . . 0.4
Liberia
inward . . . 194.9 548.7 483.8
outward . . . 36.0 281.7 280.1
Mali
inward 38.7 17.2 20.7 9.5 5.4 17.5
outward 0.2 0.2 0.1 0.9 2.6 1.7
Mauritania
inward 35.9 43.7 62.6 5.8 15.6 64.2
outward . -0.2 . 0.2 0.6 0.3
Niger
inward 1.0 4.0 6.1 11.5 16.4 11.7
outward -0.7 - . 2.2 8.0 4.4
Nigeria
inward 49.2 32.4 20.4 30.0 56.3 44.0
outward 4.1 2.5 2.5 4.2 9.8 6.8
Senegal
inward 6.7 3.6 4.4 4.5 19.0 14.0
outward 2.9 0.2 0.3 0.9 2.8 2.0
Sierra Leone
inward 2.9 2.3 3.3 b 6.2 5.5
outward
Togo
inward 23.5 9.9 15.5 16.5 32.1 31.4
outward 1.0 -1.9 -0.8 0.5 5.9 3.2
Central Africa
inward 32.0 54.1 46.5 11.1 37.4 51.8
outward 0.1 -0.4 0.5 1.2 2.6 1.5
Angola
inward 46.1 82.6 42.7 10.0 87.4 88.8
outward 0.8 0.6 0.6 - 0.5 0.7
Cameroon
inward - - - 9.4 11.4 7.3
outward 0.4 . . 1.3 2.8 2.0
Central African Republic
inward 3.9 2.0 -6.8 6.4 11.5 7.9
outward 0.9 - . 1.2 4.8 3.3
Chad
inward 73.6 49.7 45.2 14.4 44.3 72.9
outward - - . 2.1 5.4 1.6
Congo
inward 15.9 33.8 54.3 20.6 58.8 66.7
outward 0.7 0.2
Congo, Dem. Rep. of
inward 29.0 20.4 75.8 5.8 12.4 28.7
outward -0.5
Equatorial Guinea
inward 62.6 247.7 254.8 19.2 90.0 123.7
outward - - . 0.2 Wb 0.1
Gabon
inward 2.1 14.2 20.1 20.3 b 3.3
outward -2.3 -3.9 0.3 2.8 5.6 2.7
S&o Tomé and Principe
inward 17.3 38.7 . 0.7 24.9 123.4
outward
East Africa
inward 13.0 15.2 14.0 6.4 20.8 26.6

outward 2.1 1.8 2.0 0.9 2.7 2.8




ANNEX B 317

Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Burundi
inward - - 3.2 2.7 6.7 7.5
outward - - . - 0.3 0.4
Comoros
inward 1.6 2.9 5.0 6.8 11.2 6.9
outward . . . 0.4 0.6 0.3
Djibouti
inward 4.8 14.1 36.0 1.5 6.1 12.8
outward
Eritrea
inward 11.9 13.1 14.9 . 44.7 67.7
outward
Ethiopia
inward 20.5 34.2 32.7 1.8 15.5 31.0
outward . . . . 7.2 5.3
Kenya
inward 3.3 4.5 2.3 7.8 9.4 7.8
outward 5.5 1.4 2.4 1.2 1.3 2.4
Madagascar
inward 1.4 1.3 4.5 3.5 9.1 11.8
outward . . . - 0.3 0.2
Malawi
inward 3.3 6.0 8.4 10.5 18.8 20.4
outward . . . . 0.5 0.5
Mauritius
inward 3.1 5.5 4.6 6.4 15.1 15.0
outward 0.9 3.2 2.3 - 2.9 3.7
Mozambique
inward 47.5 44.9 15.5 1.7 29.7 39.0
outward - - - - - -
Rwanda
inward 2.4 1.5 3.0 8.2 14.6 15.1
outward . . . 0.1 0.2 0.2
Seychelles
inward 22.5 41.8 43.2 55.4 96.3 114.7
outward 4.2 5.8 3.6 16.6 22.7 23.8
Somalia
inward . . . LD 0.2 0.8
outward
Uganda
inward 16.7 15.1 16.3 0.1 14.1 23.6
outward . . . . 2.3 1.9
United Rep. of Tanzania
inward 23.2 27.7 21.9 9.1 33.4 48.0
outward
Zambia
inward 10.3 16.0 27.7 31.1 72.9 55.8
outward
Zimbabwe
inward 1.6 1.7 3.0 1.4 15.1 20.7
outward 0.2 . . 1.0 3.3 4.3
Southern Africa
inward 7.7 4.2 2.7 10.9 34.2 21.9
outward -1.9 2.6 4.8 13.0 23.8 13.3
Botswana
inward 33.1 23.7 2.3 34.8 36.6 15.1
outward 3.5 11.7 13.5 11.9 10.4 19.9
Lesotho
inward 8.8 9.6 14.6 13.5 38.2 31.6

outward - - - - 0.2 0.1
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Namibia
inward 32.4 15.8 38.6 80.9 35.6 32.6
outward -0.9 -1.0 -2.8 3.1 1.3 0.2
South Africa
inward 4.5 2.7 1.7 8.2 33.9 21.7
outward -2.4 2.2 4.6 13.4 25.3 13.5
Swaziland
inward 42.7 - 25.7 24.9 39.9 38.6 39.2
outward -0.3 4.1 1.3 4.5 6.8 4.9
Latin America and the Caribbean
inward 15.4 12.9 15.5 10.5 24.7 34.1
outward 2.3 3.2 3.9 5.5 10.3 13.1
South and Central America
inward 15.0 12.4 15.2 9.0 20.8 29.1
outward 2.3 3.2 4.0 5.2 5.6 7.4
South America
inward 17.4 14.3 17.0 8.7 22.3 30.1
outward 2.5 3.1 4.9 6.3 7.5 9.8
Argentina
inward 17.6 9.6 14.5 6.2 23.8 35.3
outward -5.1 3.9 1.1 4.3 7.4 14.4
Bolivia
inward 54.4 19.0 10.5 21.1 0.1 0.1
outward 0.2 0.2 0.3 0.1 0.4 0.4
Brazil
inward 19.6 11.3 15.3 8.0 17.1 25.2
outward 2.9 0.3 8.0 8.8 8.6 10.7
Chile
inward 17.8 28.2 39.2 33.2 61.1 58.2
outward 2.4 12.1 4.9 0.5 14.9 15.4
Colombia
inward 17.6 16.1 20.8 8.7 13.1 23.4
outward 7.1 8.4 1.1 1.0 3.6 4.5
Ecuador
inward 23.0 25.1 18.9 15.2 44.4 41.8
outward - - . 0.2 1.0 0.5
Guyana
inward 30.2 16.2 26.5 10.6 106.5 120.9
outward 0.1 . . . 0.1 0.2
Paraguay
inward 0.6 3.2 9.8 7.6 17.2 14.6
outward 0.2 0.5 0.5 1.8 2.8 2.1
Peru
inward 21.6 12.3 14.7 5.1 20.8 19.6
outward - 0.6 0.3 0.4 1.0 1.3
Suriname
inward -12.0 -11.1 -7.8 . b b b
outward
Uruguay
inward 15.6 39.4 20.6 7.2 10.4 17.5
outward 1.1 1.4 0.7 2.0 0.6 1.0
Venezuela
inward 3.8 20.4 7.9 8.0 29.3 40.5
outward 5.0 10.1 -1.8 2.5 6.3 8.6
Central America
inward 12.2 10.0 12.7 9.8 17.7 27.5
outward 2.1 3.4 2.6 1.9 1.8 3.7
Belize
inward 23.9 31.3 81.7 22.1 39.1 66.2

outward - 0.2 - 5.0 5.7 4.2
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)
(Per cent)

FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP

outward

104.4

Region/economy 2002 2003 2004 1990 2000 2004
Costa Rica
inward 20.7 17.2 16.0 22.9 17.0 26.0
outward 1.1 0.8 1.6 0.8 0.6 1.2
El Salvador
inward 20.0 6.9 18.9 4.4 15.2 23.3
outward -1.1 0.7 0.3 1.2 0.6 1.0
Guatemala
inward 3.1 3.6 3.8 22.7 18.1 17.0
outward 0.4 0.1 . . 0.4 0.4
Honduras
inward 12.0 15.2 16.0 12.6 25.1 32.2
outward 0.1 -0.4
Mexico
inward 12.1 9.4 12.2 8.5 16.7 27.0
outward 0.7 1.5 1.6 0.4 1.3 2.3
Nicaragua
inward 20.4 19.8 21.1 12.4 35.3 49.7
outward 1.2 1.0 . . 0.5 1.3
Panama
inward 5.9 35.9 28.8 41.4 67.6 66.8
outward 118.6 127.0 42.3 78.8 40.0 82.6
Caribbean and other America
inward 22.9 23.9 21.8 41.8 71.9 87.7
outward 1.7 3.2 1.5 20.7 78.6 86.1
Anguilla
inward 121.1 93.9 264.5 19.9 215.2 369.1
outward
Antigua and Barbuda
inward 21.8 45.9 24.1 74.0 108.3 139.6
outward 4.1
Aruba
inward 71.6 39.2 24.1 16.8 50.3 63.4
outward 0.6 3.8 -0.1 56.6 37.3 35.7
Bahamas
inward 9.9 8.5 10.5 18.9 36.8 39.9
outward - 1.6 -0.3 19.8 32.1 25.6
Barbados
inward 4.2 12.7 9.7 10.0 11.9 15.9
outward 0.1 0.1 . 1.4 1.6 1.5
Bermuda
inward . . . 869.7 1660.1 1793.5
outward . . . 97.3 439.9 197.2
British Virgin Islands
inward 8.0 1644.4 1195.4
outward 55.9 9 338.8 9767.7
Cayman Islands
inward 353.3 1840.3 2 195.8
outward 131.0 1 505.0 11375
Cuba
inward - 0.3 0.2
outward
Dominica
inward 22.8 30.9 24.9 39.7 101.4 130.7
outward
Dominican Republic
inward 18.9 16.3 15.1 8.1 20.8 43.5
outward 0.2 -1.0 0.5 0.3
Grenada
inward 45.2 45.2 20.0 31.8

141.2
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Haiti
inward 0.7 0.9 0.7 5.0 6.1 6.7
outward 0.1 " " . 0.1 0.1
Jamaica
inward 18.0 29.6 24.0 18.6 43.0 66.4
outward 2.8 4.8 3.3 1.0 9.2 12.4
Montserrat
inward 10.1 10.5 9.3 55.7 220.6 225.8
outward . . . . . .
Netherlands Antilles
inward . . . 22.4 2.8 b
outward . . . 1.2 0.4 1.2
Saint Kitts and Nevis
inward 47.9 38.7 31.4 100.6 153.5 202.9
outward . . . . - -
Saint Lucia
inward 35.8 67.5 65.1 79.5 122.0 162.9
outward . . . . - -
Saint Vincent and the Grenadines
inward 34.4 43.2 38.7 24.3 148.8 169.8
outward . . . - - -
Trinidad and Tobago
inward 52.5 39.7 43.0 41.3 85.8 83.3
outward 7.1 11.0 1.2 0.4 3.6 5.7
Turks and Caicos Islands
inward . . . . 2.1 2.3
outward
Asia and Oceania
inward 7.7 7.3 9.1 8.7 26.9 23.2
outward 3.1 1.3 4.4 3.6 16.0 13.4
Asia
inward 7.7 7.3 9.1 8.7 26.9 23.2
outward 3.1 1.3 4.4 3.6 16.1 13.4
West Asia
inward 3.7 4.2 4.9 6.5 9.1 9.9
outward 0.7 -2.7 - 2.3 1.6 1.5
Bahrain
inward 14.9 27.8 41.1 13.0 74.1 70.5
outward 13.0 39.8 49.2 17.0 22.0 36.6
Iran, Islamic Rep. of
inward 1.4 1.2 1.0 2.2 2.4 2.4
outward 0.1 -0.9 -0.2 " 0.4 -
Iraq
inward . . . b LD 1.8
outward
Jordan
inward 3.5 20.1 27.6 15.3 26.8 31.9
outward 1.4 0.1 . 0.4 b LD
Kuwait
inward 0.2 -1.9 -0.5 0.2 1.7 0.7
outward -4.8 - 138.0 -45.9 19.9 4.0 b
Lebanon
inward 8.3 11.3 8.9 1.9 6.8 11.6
outward 3.1 0.5 1.4 1.5 2.6 3.1
Oman
inward 1.0 15.5 -0.5 16.2 12.6 14.0
outward - - - 0.1 0.2 0.1
Palestinian Territory
inward -4.1 " " . 20.1 26.9

outward
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)
(Per cent)

FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP

Region/economy 2002 2003 2004 1990 2000 2004
Qatar
inward 15.5 13.9 13.4 1.0 10.8 14.6
outward -0.5 - - 0.4 0.2
Saudi Arabia
inward 1.3 2.0 4.3 13.8 8.9 8.2
outward 0.4 0.2 0.2 1.8 1.2 0.8
Syrian Arab Republic
inward 5.8 21.3 22.7 3.0 33.3 52.6
outward
Turkey
inward 3.5 4.7 5.1 7.4 9.6 11.7
outward 0.6 1.3 1.6 0.8 1.8 2.3
United Arab Emirates
inward 9.0 0.2 4.6 2.2 2.0 4.6
outward 2.8 0.3 -0.2 0.3 1.5 1.5
Yemen
inward 6.4 0.3 -1.0 3.7 15.7 7.7
outward 0.7 0.1 - 0.1
South, East and South-East Asia
inward 8.2 7.7 9.7 9.3 30.7 26.2
outward 3.4 1.8 5.0 3.9 19.1 16.1
East Asia
inward 8.9 8.1 10.1 9.7 34.8 28.4
outward 3.7 1.6 5.1 5.8 25.3 20.5
China
inward 10.4 8.6 8.2 5.8 17.9 14.9
outward 0.5 - 0.2 1.3 2.6 2.4
Hong Kong, China
inward 26.4 39.4 92.1 60.3 275.4 277.6
outward 47.6 15.9 107.6 15.9 234.9 246.5
Korea, Dem. People’s Rep. of
inward 3.4 9.9 10.7
outward
Korea, Rep. of
inward 1.9 2.1 3.8 2.1 8.1 8.1
outward 1.6 1.9 2.4 0.9 5.8 5.8
Macao, China
inward 51.9 36.0 35.9 86.4 45.2 52.1
outward 9.8 -0.5 1.5 6.2
Mongolia
inward 23.9 30.2 30.0 - 19.2 45.1
outward
Taiwan Province of China
inward 2.9 0.9 3.1 6.1 5.7 12.8
outward 9.8 11.4 11.6 19.0 21.5 29.9
South Asia
inward 3.2 3.2 3.7 1.1 4.7 6.3
outward 0.8 0.6 1.2 0.1 0.4 0.9
Afghanistan
inward 0.1 0.3 0.1 0.1 0.8 0.5
outward
Bangladesh
inward 0.5 2.2 3.5 1.1 5.0 6.1
outward - - - 0.1 0.1 0.2
Bhutan
inward 0.1 0.3 0.2 0.7 2.5 2.1
outward
India
inward 3.0 3.2 3.4 0.5 3.7 5.9
outward 1.0 0.7 1.4 - 0.4 1.0
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Maldives
inward 7.6 5.8 5.0 12.6 19.0 22.5
outward
Nepal
inward -0.6 1.3 0.8 0.3 1.8 2.1
outward
Pakistan
inward 7.2 4.3 6.2 4.7 10.9 9.2
outward 0.2 0.2 0.4 0.6 0.8 0.9
Sri Lanka
inward 5.6 5.6 5.1 8.5 9.8 10.8
outward 0.3 0.7 0.1 0.1 0.5 0.6
South-East Asia
inward 9.7 9.9 14.2 18.7 43.0 38.2
outward 5.1 4.2 8.4 3.4 16.6 16.2
Brunei Darussalam
inward . . . 1.1 89.8 135.9
outward . " " . 10.3 8.7
Cambodia
inward 16.0 9.4 12.6 3.4 46.9 47.2
outward 0.7 1.1 1.0 . 5.7 5.8
Indonesia
inward 0.4 -1.3 1.9 7.7 16.5 4.4
outward 0.5 - 0.2 0.1 4.6 -
Lao People’s Dem. Rep.
inward 7.2 4.5 3.5 1.5 32.1 26.6
outward . - . . 1.6 1.2
Malaysia
inward 14.5 10.8 19.1 23.4 58.6 39.3
outward 8.6 6.0 8.5 6.1 23.6 11.7
Myanmar
inward . . . . 9.3 7.9
outward
Philippines
inward 13.3 2.6 3.3 7.4 16.9 14.9
outward 0.4 1.5 2.9 0.3 2.1 1.9
Singapore
inward 25.6 41.7 62.7 83.1 123.1 150.2
outward 18.0 16.5 41.6 21.3 62.1 94.5
Thailand
inward 3.3 5.7 2.5 9.7 24.4 29.7
outward 0.4 1.4 0.9 0.5 1.8 2.1
Timor-Leste
inward . . . . 22.3 50.6
outward
Viet Nam
inward 11.0 11.6 11.3 25.5 65.7 66.3
outward
Oceania
inward 0.6 16.5 5.2 28.9 30.3 21.2
outward 0.5 0.9 0.1 5.8 3.2 3.2
Cook Islands
inward . . . . 42.5 25.4
outward
Fiji
inward 7.6 8.7 -3.1 28.5 48.7 10.1
outward 0.7 1.4 - 17.4 1.5 2.0
French Polynesia
inward . . . . 4.2 2.4

outward




ANNEX B 323

Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (continued)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Kiribati
inward . . . 1.2 1.9 1.3
outward . . . . 0.1 -
New Caledonia
inward . . . 3.0 5.4 3.8
outward
Palau
inward . . . . 82.2 90.6
outward
Papua New Guinea
inward 2.9 21.2 4.7 49.1 58.7 56.0
outward 0.1 0.6 - 0.8 7.7 8.2
Samoa
inward . . . 8.1 22.6 17.6
outward
Solomon Islands
inward -2.6 -34 -74 33.0 445 50.3
outward
Tonga
inward 2.0 36.4 12.2 0.8 14.8 18.7
outward
Tuvalu
inward . . . . b 137.0
outward
Vanuatu
inward 16.6 25.9 32.6 71.8 165.4 136.0
outward 1.1 1.1 1.2 . . 4.0
South-East Europe and the CIS
inward 11.6 17.1 19.1 0.2 15.8 21.5
outward 4.2 7.8 5.6 0.3 5.4 9.9
South-East Europe
inward 16.0 26.8 27.6 0.2 16.5 27.1
outward 2.6 0.5 0.5 0.3 1.5 1.9
Albania
inward 10.9 13.0 26.0 . 14.8 20.2
outward 0.1 . . . 2.1 1.1
Bosnia and Herzegovina
inward 24.1 27.5 29.7 " 9.0 20.1
outward . . 0.1 . 0.9 0.5
Bulgaria
inward 31.8 54.3 49.2 0.5 17.9 31.7
outward 1.0 0.7 -4.5 0.6 0.7 b
Croatia
inward 20.1 25.7 11.4 " 19.4 39.1
outward 9.6 1.4 3.3 . 4.7 7.3
Macedonia, TFYR
inward 12.4 11.9 16.2 . 11.4 24.8
outward - - 0.1 - -
Romania
inward 11.7 17.4 31.7 - 17.5 25.2
outward 0.2 0.3 0.4 0.2 0.4 0.4
Serbia and Montenegro
inward 5.5 43.4 24.6 . 12.0 16.4
outward 0.2 -1.1
CIS
inward 10.4 14.3 16.8 . 15.6 20.2
outward 4.6 9.7 6.9 . 6.3 11.5
Armenia
inward 28.8 23.2 29.9 " 33.0 28.3

outward 3.8 0.1 0.3 . 0.1 0.7
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Annex table B.3. FDI flows as a percentage of gross fixed capital formation (GFCF), 2002-2004 and FDI stocks
as a percentage of gross domestic product (GDP), 1990, 2000, 2004, by region and economy (concluded)

(Per cent)
FDI flows as a percentage of GFCF FDI stocks as a percentage of GDP
Region/economy 2002 2003 2004 1990 2000 2004
Azerbaijan
inward 65.5 90.6 105.5 . 70.8 157.0
outward 15.3 25.7 30.6 . 9.0 30.9
Belarus
inward 7.7 3.8 2.8 . 12.5 9.0
outward -6.4 - - . 0.2 -
Georgia
inward 23.1 36.3 47.3 . 13.9 34,5
outward 0.6 0.4 0.9
Kazakhstan
inward 43.8 29.4 46.6 . 55.1 55.0
outward 7.2 -1.7 -14.0 . 0.1 b
Kyrgyzstan
inward 1.8 15.8 28.0 . 32.6 26.2
outward - - - 63.1 . 2.4 .o
Moldova, Rep. of
inward 48.8 21.2 42.6 . 35.6 36.4
outward 0.2 - 0.9 . 1.8 1.0
Russian Federation
inward 5.6 10.1 11.2 . 12.4 16.9
outward 5.7 12.4 9.2 . 7.8 14.0
Tajikistan
inward 27.2 18.8 173.7 . 16.8 23.9
outward . 6.9
Turkmenistan
inward 8.1 6.3 8.4 . 19.1 12.0
outward -14.3 -8.0
Ukraine
inward 8.2 14.5 13.3 . 12.4 14.2
outward -0.1 0.1 - . 0.5 0.3
Uzbekistan
inward 3.1 3.2 6.0 . 5.1 10.9
outward
Memorandum
Least developed countries®
inward 16.2 23.0 20.8 5.8 18.5 24.4
outward 0.4 0.2 0.2 0.9 2.5 2.1
Major pertoleum exporters?
inward 5.5 6.7 6.2 7.5 16.4 14.9
outward 1.1 -14 -0.2 2.2 3.3 2.1
All developing economies, excluding China
inward 9.1 8.8 11.8 10.2 27.8 29.1
outward 3.9 2.5 6.4 4.7 15.8 15.3
EU-15
inward 23.6 16.3 8.4 10.9 26.3 31.3
outward 22.8 18.4 11.8 11.7 38.5 42.7

Source: UNCTAD, FDI/TNC database (www.unctad.org/fdistatistics).

@ Based on UNCTAD estimates for FDI stock.

b Negative stock value. However, this value is included in the regional and global totals.

¢ Least developed countries include: Afghanistan, Angola, Bangladesh, Benin, Bhutan, Burkina Faso, Burundi, Cambodia, Cape Verde, Central
African Republic, Chad, Comoros, Democratic Republic of Congo, Djibouti, Equatorial Guinea, Eritrea, Ethiopia, Gambia, Guinea, Guinea-
Bissau, Haiti, Kiribati, Lao People’s Democratic Republic, Lesotho, Liberia, Madagascar, Malawi, Maldives, Mali, Mauritania, Mozambique,
Myanmar, Nepal, Niger, Rwanda, Samoa, Sao Tome and Principe, Senegal, Sierra Leone, Solomon Islands, Somalia, Sudan, Timor-Leste,
Togo, Tuvalu, Uganda, United Republic of Tanzania, Vanuatu, Yemen and Zambia.

Major pertoleum exporters include: Algeria, Angola, Bahrain, Brunei Darussalam, Congo, Gabon, Indonesia, Islamic Republic of Iran, Iraq,
Kuwait, Libyan Arab Jamahiriya, Nigeria, Oman, Qatar, Saudi Arabia, Syrian Arab Republic, Trinidad and Tobago, United Arab Emirates, Venezuela
and Yemen.
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Annex table B.4. Cross-border M&As, by region/economy of seller/purchaser, 2002-2004
(Millions of dollars)

Sales Purchases
Region/economy 2002 2003 2004 2002 2003 2004
World 369 789 296 988 380 598 369 789 296 988 380 598
Developed economies 322 502 244 426 315851 341548 256 935 339 799
Europe 215 453 142 152 185 809 231 284 129 371 176 095
European Union 208 785 126 018 178 772 214 293 121 208 164 677
Austria 38 2115 1787 1848 1744 5810
Belgium 5449 3182 2 345 5474 3166 9 309
Cyprus " 19 - 36 5 -
Czech Republic 5204 1756 558 30 141 360
Denmark 2014 1384 5893 2012 2724 4703
Estonia 15 14 18 - 11 -
Finland 8 206 3 557 3232 5304 600 2712
France 30 122 17 495 20 132 33 865 8 777 14 994
Germany 46 605 25 158 35 868 45 110 19 669 18 613
Greece 65 943 1 455 139 371 74
Hungary 1278 1109 453 242 949 317
Ireland 5241 185 2 878 4027 1702 3554
Italy 11 608 15 259 10 953 8 242 4662 5167
Luxembourg 2 952 958 72 3683 613 558
Latvia 4 12 - . - -
Lithuania 225 135 102 - - 5
Malta 134 34 431 - - 52
Netherlands 11 037 9180 13 321 14 947 8 506 9130
Poland 3131 802 1275 58 529 216
Portugal 1132 1732 1233 1481 107 3105
Slovakia 3350 160 432 4 - 232
Slovenia 1502 1 168 63 15 59
Spain 8903 5110 7143 6 276 5538 32 492
Sweden 7614 4321 10 916 12 231 4428 5906
United Kingdom 52 958 31397 58 107 69 220 56 953 47 307
Other developed Europe 6 668 16 134 7038 16 992 8 163 11 418
Andorra - - - - - 38
Gibraltar - - 92 - -
Guernsey 136 17 - - 339 775
Iceland 229 142 365 358 289 1952
Isle of Man 52 - 4 . 3 3
Jersey 225 43 - 236 - 5
Liechtenstein - - - - 159 -
Monaco 8 382 198 . 77 -
Norway 2 162 5579 1603 6 823 303 3080
Switzerland 3 856 9 970 4776 9 575 6993 5 564
North America 89 549 74 827 101 574 91 419 98 436 144 068
Canada 16 317 5157 19 635 12 990 16 041 34 047
United States 73233 69 670 81939 78 429 82 395 110 022
Other developed countries 17 499 27 448 28 467 18 845 29 128 19 636
Australia 10 653 9713 15128 8799 14 549 10 492
Israel 466 808 171 544 1357 4003
Japan 5689 10 948 8 875 8 661 8 442 3787
New Zealand 692 5979 4292 840 4780 1354
Developing economies 44 410 40 166 54 700 27 549 31 060 39 809
Africa 4 684 6 427 4 595 1999 1067 2718
North Africa 598 4 594 443 5 433 111
Algeria - 3 25 - - -
Egypt 335 2 200 254 - 3 61
Libyan Arab Jamahiriya - - - - 430 50
Morocco 47 1624 25 - -

Sudan 25 768 136

Tunisia 191 - 3 5 - -
Other Africa 4 086 1832 4153 1994 634 2 607
West Africa 52 56 1685 - 37 -
Burkina Faso - - 4 - - -
Ghana 50 55 1509 - - -
Guinea - 1 - - - -

Liberia - - - - 37

Mali 2 - 13 -

Mauritania - - 147 - - R
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(Millions of dollars)

Annex table B.4. Cross-border M&As, by region/economy of seller/purchaser, 2002-2004 (concluded)

Sales Purchases
Region/economy 2002 2003 2004 2002 2003 2004
Nigeria 10 -
Sierra Leone - 2 -
Central Africa 993 - 65 -
Equatorial Guinea 993 - - -
Gabon - - 65 - - -
East Africa 30 127 350 47 9 272
Kenya - - 265 2 -
Madagascar - 5 - - - -
Malawi 6 - - - - -
Mauritius - 32 19 40 - 22
Mayotte - 1 - -
Mozambique 88 - -
Rwanda - 9 - -
Seychelles - - - 7 -
Uganda 20 - - - 250
United Rep. of Tanzania 1 2 - - -
Zambia - - 48 -
Zimbabwe 4 - 7 7 - -
Southern Africa 3011 1650 2 053 1947 588 2 334
Botswana 78 20 70 . 20 -
Namibia - 67 16 - - 14
South Africa 2933 1563 1935 1947 568 2 320
Swaziland - - 33 - - -
Latin America and the Caribbean 22 433 12 085 25 284 11 701 11 460 16 487
South and Central America 20 313 10 162 21 067 8 557 9 293 11 551
South America 12 395 8 566 13 148 3643 3879 9 488
Argentina 1207 2 467 285 4 679 103
Bolivia 80 - - 4 - -
Brazil 5 897 5271 6 639 1302 3065 9124
Chile 3783 95 1720 1744 39 95
Colombia 830 37 1421 530 2 28
Ecuador 70 273 848 - - -
Peru 461 247 710 59 91 18
Uruguay 56 12 60 . 3 -
Venezuela 10 164 1465 - - 120
Central America 7918 1595 7919 4914 5414 2 063
Belize - - 57 - - 5
Costa Rica 229 23 20 13 81
El Salvador . 417 295 - - -
Guatemala - - 175 . - -
Mexico 7137 1155 6 403 4 664 5282 1973
Nicaragua 53 - 206 - - -
Panama 499 - 763 249 120 4
Caribbean and other America 2120 1924 4218 3145 2 166 4 936
Antigua and Barbuda - 47 40 - - -
Aruba - - 715 - - -
Bahamas 28 55 4 44 825 810
Barbados 814 44 33 671 - -
Bermuda 241 1414 1580 1750 428 1883
British Virgin Islands 230 150 237 464 127 1527
Cayman Islands - 126 9 83 156 13
Jamaica 214 - 324 - - -
Netherlands Antilles 301 - - - 624 332
Puerto Rico 250 - 1251 133 7 370
Saint Lucia - - 6 - - -
Trinidad and Tobago 40 87 18
United States Virgin Islands 1 - - . - -
Asia and Oceania 17 293 21 654 24 820 13 849 18 533 20 604
17 265 21572 24 768 13 816 18 533 20 598
West Asia 458 1404 575 3038 1 555 1280
Bahrain - 9 - 646 432 -
Iran, Islamic Rep. of 18 - 77 . - 9
Iraq - - 9 - -
Jordan 990 - - - -
Kuwait - 317 114 441 845
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Annex table B.4. Cross-border M&As, by region/economy of seller/purchaser, 2002-2004 (continued)

(Millions of dollars)
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Sales Purchases
Region/economy 2002 2003 2004 2002 2003 2004
Lebanon - 98 - . - 7
Oman 4 - 20 9 125 -
Qatar - - 15 192
Saudi Arabia - 2 020 473 78
Syrian Arab Republic " - 7 - - -
Turkey 427 282 132 38 7 108
United Arab Emirates 9 26 14 10 62 40
Abu Dhabi - - - 201 - -
South, East and South-east Asia 16 807 20 167 24 193 10 778 16 978 19 319
South Asia 1923 1461 2218 336 1362 877
Bangladesh - 437 60 - - -
India 1698 949 1760 270 1362 863
Pakistan 222 - 398 63 - 14
Sri Lanka 3 76 - 3 - -
East Asia 9991 14 105 16 743 6 280 6 730 5207
China 2072 3820 6 768 1047 1647 1125
Hong Kong, China 1865 6 098 3936 5062 4168 2 963
Korea, Dem. People’s Rep. of 90 - - - - -
Korea, Rep. of 5375 3757 5638 98 662 409
Macao, China 109 - - - - -
Mongolia 0 7 3 - - -
Taiwan Province of China 480 422 398 74 253 710
South-East Asia 4893 4601 5232 4 163 8 886 13 235
Brunei Darussalam - - 5 - - -
Cambodia - - 1 - - -
Indonesia 2790 2031 1269 197 2 491
Lao People’s Dem. Rep. 266 - 85 - - -
Malaysia 485 84 638 930 3685 816
Myanmar . 417 - - - -
Philippines 544 230 733 2 1 105
Singapore 556 1766 1190 2 946 5018 11 638
Thailand 247 55 1236 87 176 185
Viet Nam 6 18 74 . 4 -
Oceania 28 83 53 33 - 5
Fiji - 1 - - 4
Marshall Islands - - 6 -
New Caledonia - 1
Northern Mariana Islands - - 33 - -
Papua New Guinea 28 82 13 28 2
Samoa - - - 5 - -
South-East Europe and CIS 2 877 12 395 10 047 691 8 992 991
South-East Europe 1429 2 355 5294 85 56 36
Albania - 2 126 - - -
Bosnia and Herzegovina 19 - 110 - -
Bulgaria 138 383 2 685 8 - 30
Croatia 875 613 51 42 32 6
Macedonia, TFYR 5 - 4 16 - -
Romania 124 493 2 200 19 1 -
Serbia and Montenegro - - 38 - - -
Yugoslavia (former) 268 863 80 - 23 -
CIS 1447 10 040 4 753 606 8 936 954
Armenia 52 25 - - - -
Azerbaijan 52 1387 -
Belarus - 2 5
Georgia - 1 - - -
Kazakhstan 1 507 428 170 5
Kyrgyzstan 1 5 3 - -
Moldova, Rep. of - 19 16 - - -
Russian Federation 1252 7 880 4062 606 8763 949
Tajikistan 4 - - - - -
Ukraine 74 194 41 3
Uzbekistan 11 21 199 - -

Source:
Note:

UNCTAD, cross-border M&A database (www.unctad.org/fdistatistics).

The data cover the deals involving the acquisition of an equity stake of more than 10 per cent.
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Annex table B.5. Cross-border M&As, by sector/industry, 2002-2004
(Millions of dollars)

Sales Purchases
Sector/industry 2002 2003 2004 2002 2003 2004
Total 369 789 296 988 380 598 369 789 296 988 380 598
Primary 12 751 7714 6 978 9309 4227 4766
Agriculture, hunting, forestry, and fishing 265 1350 1245 37 228 648
Mining, quarrying and petroleum 12 486 6 363 5733 9272 4000 4119
Manufacturing 137 414 129 713 134 975 115 460 112 758 119 674
Food, beverages and tobacco 32072 29 597 23 870 20 996 23 307 22 735
Textiles, clothing and leather 915 676 1585 549 681 256
Wood and wood products 7 325 2 765 3769 5258 2671 3916
Publishing, and printing 2 986 11 886 8 965 5731 11 370 4578
Coke, petroleum and nuclear fuel 33018 24 267 15 108 28 201 20 260 13 138
Chemicals and chemical products 20 370 22 927 41788 20 958 16 927 31290
Rubber and plastic products 2 257 1582 570 819 893 747
Non-metallic mineral products 3183 2 688 5178 2 186 1867 6 032
Metals and metal products 10 034 8 083 4579 9015 11 390 4541
Machinery and equipment 2 564 4332 6 688 3432 1932 4722
Electrical and electronic equipment 8 556 5409 12 998 8678 7817 18 216
Precision instruments 5064 8 046 5871 2 689 7072 4799
Motor vehicles and other transport equipment 8 590 5760 3639 6 516 6 322 4010
Other manufacturing 479 1694 367 432 250 696
Services 219 623 159 561 238 645 243 771 180 002 256 156
Electricity, gas and water 61572 15 909 24 799 57 866 13 440 17 596
Construction 1465 1089 3324 1041 1048 610
Trade 16 710 13 183 26 445 22 886 10 761 13 087
Hotels and restaurants 3860 4142 4618 1433 5496 1268
Transport, storage and communications 30 824 34 724 36 214 37 115 21598 24 634
Finance 41 903 54 790 81 809 90 787 114 150 174 096
Business services 47 248 23 565 55 261 29 805 9090 22 387
Public administration and defence 76 55 18 318 604 -
Education 7 77 79 . 41 88
Health and social services 781 1115 2726 710 541 321
Community, social and personal service activities 15 169 10 911 3349 1809 3231 2 068
Other services 7 2 3 . 2 -
Unknown? - - - 1248 - 2

Source:  UNCTAD, cross-border M&A database (www.unctad.org/fdistatistics).
@ Including non-classified establishments.





