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Sources: WTO I-TIP; UN COMTRADE; WITS; authors’ estimations.





Table A1 / PPML results: non-service and high-tech multinationals outside OFCs
	 
	Non-service firms outside OFCs
	High-tech firms outside OFCs

	Dependent variable:
	Op. revenue
	Turnover
	Productivity
	Op. revenue
	Turnover
	Productivity

	
	0.12
	1.10***
	0.29*
	0.35*  
	0.015   
	0.43   

	 
	(0.17)
	(0.096)
	(0.17)
	(0.20)   
	(0.068)   
	(0.28)   

	 (d against o)
	0.026
	-0.044
	-0.12
	-0.063   
	0.0079   
	0.016   

	 
	(0.085)
	(0.088)
	(0.28)
	(0.18)   
	(0.16)   
	(0.59)   

	(o against d)
	-0.22**
	-0.27***
	-0.080
	-0.44***
	-0.46***
	-1.60***

	 
	(0.094)
	(0.10)
	(0.27)
	(0.15)   
	(0.16)   
	(0.60)   

	
	0.074
	0.26
	-0.74**
	0.10   
	0.14   
	-1.42*  

	 
	(0.14)
	(0.18)
	(0.36)
	(0.24)   
	(0.33)   
	(0.74)   

	
	0.35***
	0.43***
	0.15
	0.72***
	0.59** 
	4.97***

	 
	(0.11)
	(0.12)
	(0.25)
	(0.25)   
	(0.26)   
	(1.09)   

	
	-0.18
	-1.18***
	-0.22
	-0.34*  
	       
	-0.35** 

	 
	(0.17)
	(0.094)
	(0.15)
	(0.19)   
	       
	(0.16)   

	 (d against o)
	-0.29*
	-0.33**
	0.61
	-0.95   
	-0.43   
	-0.94   

	 
	(0.16)
	(0.16)
	(0.38)
	(0.77)   
	(0.45)   
	(1.31)   

	(o against d)
	-0.20
	-0.24
	-0.59
	-0.18   
	-0.14   
	0.018   

	 
	(0.13)
	(0.15)
	(0.44)
	(0.21)   
	(0.21)   
	(0.83)   

	
	0.50**
	0.38
	-0.37
	1.99** 
	2.29*  
	2.79   

	 
	(0.24)
	(0.32)
	(0.54)
	(0.94)   
	(1.37)   
	(2.51)   

	
	0.62***
	0.49**
	0.64
	0.44   
	0.025   
	-1.02   

	 
	(0.22)
	(0.23)
	(0.55)
	(0.43)   
	(0.40)   
	(1.40)   

	 (o against d)
	0.12
	0.086
	0.19
	-1.37   
	-1.21   
	-30.0***

	 
	(0.081)
	(0.12)
	(0.14)
	(1.57)   
	(1.84)   
	(11.0)   

	 (d against o)
	0.24**
	0.37**
	0.32
	1.21   
	1.19   
	11.5** 

	 
	(0.11)
	(0.19)
	(0.49)
	(0.87)   
	(0.92)   
	(4.93)   

	
	0.36***
	0.34***
	
	0.38***
	0.35***
	       

	 
	(0.026)
	(0.031)
	
	(0.041)
	(0.043)
	       

	
	0.41***
	0.38***
	0.20***
	0.41***
	0.39***
	0.26** 

	 
	(0.025)
	(0.030)
	(0.039)
	(0.043)   
	(0.044)   
	(0.11)   

	
	0.12**
	0.29***
	0.29
	0.25   
	0.32** 
	0.42   

	 
	(0.062)
	(0.069)
	(0.32)
	(0.15)   
	(0.15)   
	(0.93)   

	
	0.0080
	0.0029
	0.0073
	0.021   
	0.017   
	0.15***

	 
	(0.0062)
	(0.0071)
	(0.017)
	(0.023)   
	(0.024)   
	(0.058)   

	
	0.0029
	0.0034
	-0.037***
	0.011   
	0.016   
	-0.22***

	 
	(0.0043)
	(0.0052)
	(0.011)
	(0.015)   
	(0.018)   
	(0.055)   

	
	
	
	0.090***
	       
	       
	0.11   

	 
	
	
	(0.032)
	       
	       
	(0.096)   

	Constant
	14.3***
	15.0***
	16.6***
	14.8***
	15.4***
	20.4***

	 
	(0.51)
	(0.61)
	(0.99)
	(0.91)   
	(0.95)   
	(3.37)   

	Observations
	156144
	104814
	147444
	17552   
	13322   
	16375   

	Pseudo R-squared
	0.988
	0.988
	0.970
	0.983   
	0.984   
	0.975   

	AIC
	1.02816e+12
	6.93666e+11
	4.06116e+10
	3.66117e+11   
	2.96579e+11   
	1.40372e+10   

	Robust standard errors in parentheses; *** p<0.01; ** p<0.05; * p<0.1
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Table A2 – Summary statistics of variables in the samples of estimations, 2004-2020 
	Year
	Total assets of foreign-owned subsidiaries (USD trn)
	Operating revenue (turnover) of foreign-owned subsidiaries (USD trn)
	No. of employees of foreign-owned subsidiaries (million)
	No. of firms with a non-missing value on total assets
	No. of firms with a non-missing value on turnover
	No. of firms with a non-missing value on number of employees
	No. of firms with a non-missing value on any of the three variables
	Average total assets (USD m)
	Average turnover (USD m)
	Simple average labour productivity of foreign-owned subsidiaries (USD ’000) 
	Average no. of employees
	No. of GUOs in sample
	Aggregate labour productivity (USD ’000)

	2004
	0.1
	0.1
	0.3
	192
	194
	194
	194
	298
	339
	658
	1,355
	161
	250

	2005
	0.1
	0.1
	0.4
	259
	261
	248
	261
	324
	336
	1,218
	1,565
	207
	226

	2006
	0.1
	0.1
	0.6
	603
	605
	590
	605
	197
	243
	41,861
	1,047
	500
	238

	2007
	0.1
	0.2
	0.8
	906
	906
	891
	906
	153
	169
	838
	893
	724
	193

	2008
	0.3
	0.3
	1.3
	1,495
	1,495
	1,475
	1,495
	174
	174
	650
	899
	1,105
	196

	2009
	0.3
	0.3
	1.7
	2,194
	2,195
	2,179
	2,195
	131
	136
	1,279
	802
	1,517
	171

	2010
	0.7
	0.8
	3.3
	5,123
	5,124
	5,075
	5,124
	140
	164
	1,431
	649
	2,708
	256

	2011
	1.9
	2.3
	6.8
	13,961
	13,968
	12,838
	13,969
	139
	161
	2,838
	530
	6,819
	331

	2012
	2.3
	2.5
	6.8
	15,790
	15,803
	15,302
	15,806
	143
	160
	12,398
	442
	7,609
	374

	2013
	2.5
	2.7
	7.3
	16,679
	16,698
	14,617
	16,699
	149
	159
	1,515
	496
	8,093
	366

	2014
	2.6
	2.6
	7.9
	16,942
	17,008
	16,338
	17,011
	156
	154
	681
	483
	8,432
	333

	2015
	2.8
	2.6
	9.8
	18,971
	19,050
	18,519
	19,051
	148
	136
	558
	529
	9,429
	265

	2016
	2.9
	2.6
	9.9
	20,537
	20,622
	20,169
	20,625
	141
	127
	466
	492
	10,140
	264

	2017
	3.4
	3.3
	10.3
	21,985
	22,011
	21,389
	22,013
	156
	149
	609
	483
	10,819
	316

	2018
	3.8
	3.7
	11.6
	23,685
	23,875
	23,382
	23,878
	159
	153
	1,025
	497
	11,771
	315

	2019
	3.6
	3.6
	11.0
	22,428
	23,054
	22,515
	23,061
	161
	156
	814
	489
	11,431
	327

	2020
	2.7
	3.2
	9.3
	16,708
	20,300
	19,495
	20,300
	160
	158
	664
	480
	10,387
	342






Table A3 – Summary statistics of variables in the samples of estimations, 2018-2019 averages
	NACE
	Technology
	Sector description
	Total assets of foreign-owned subsidiaries (USD trn)
	Operating revenue (turnover) of foreign-owned subsidiaries (USD trn)
	No. of employees of foreign-owned subsidiaries (million)
	No. of firms with a non-missing value on total assets
	No. of firms with a non-missing value on turnover
	No. of firms with a non-missing value on number of employees
	No. of firms with a non-missing value on any of the three variables
	Average total assets (USD m)
	Average turnover (USD m)
	Simple average labour productivity of foreign-owned subsidiaries (USD ’000)
	Average no. of employees - right axis
	No. of GUOs in sample

	C01
	Agriculture
	Crop and animal production, hunting and related service activities
	0.0
	0.0
	0.2
	1,519
	1,521
	1,490
	1,522
	21
	13
	151
	107
	1,098

	C02
	Agriculture
	Forestry and logging
	0.0
	0.0
	0.0
	73
	74
	71
	74
	48
	22
	571
	78
	65

	C03
	Agriculture
	Fishing and aquaculture
	0.0
	0.0
	0.0
	94
	94
	88
	94
	32
	27
	429
	50
	73

	C05
	MIN
	Mining of coal and lignite
	0.2
	0.1
	0.1
	83
	83
	80
	83
	1,858
	935
	8,130
	933
	43

	C06
	MIN
	Extraction of crude petroleum and natural gas 
	0.1
	0.1
	0.0
	153
	153
	147
	153
	983
	483
	3,831
	233
	111

	C07
	MIN
	Mining of metal ores 
	0.1
	0.1
	0.2
	131
	131
	128
	131
	924
	473
	3,731
	1,457
	92

	C08
	MIN
	Other mining and quarrying 
	0.0
	0.0
	0.0
	267
	267
	260
	267
	128
	51
	252
	137
	193

	C10
	LT
	Manufacture of food products 
	0.2
	0.3
	0.9
	1,958
	1,979
	1,936
	1,979
	112
	136
	447
	482
	1,079

	C11
	LT
	Manufacture of beverages 
	0.1
	0.1
	0.3
	438
	440
	429
	440
	209
	150
	643
	584
	229

	C12
	LT
	Manufacture of tobacco products 
	0.0
	0.0
	0.1
	42
	42
	41
	42
	530
	647
	1,513
	1,423
	12

	C13
	LT
	Manufacture of textiles
	0.0
	0.0
	0.1
	386
	392
	388
	392
	50
	50
	273
	323
	305

	C14
	LT
	Manufacture of wearing apparel
	0.0
	0.0
	0.2
	442
	444
	437
	444
	35
	30
	277
	363
	390

	C15
	LT
	Manufacture of leather and related products
	0.0
	0.0
	0.2
	173
	176
	173
	176
	20
	35
	134
	1,074
	148

	C16
	LT
	Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and plaiting materials
	0.0
	0.0
	0.1
	467
	468
	457
	468
	31
	25
	397
	130
	399

	C17
	LT
	Manufacture of paper and paper products
	0.1
	0.1
	0.2
	465
	474
	466
	474
	203
	165
	407
	528
	226

	C18
	LT
	Printing and reproduction of recorded media
	0.0
	0.0
	0.0
	243
	244
	238
	244
	23
	23
	216
	136
	195

	C19
	MLT
	Manufacture of coke and refined petroleum products
	0.1
	0.1
	0.0
	88
	91
	90
	91
	1,039
	1,084
	13,766
	327
	58

	C20
	MHT
	Manufacture of chemicals and chemical products
	0.4
	0.3
	0.6
	1,970
	2,013
	1,967
	2,013
	196
	150
	1,081
	319
	944

	C21
	HT
	Manufacture of basic pharmaceutical products and pharmaceutical preparations
	0.3
	0.2
	0.4
	530
	549
	542
	549
	575
	440
	1,195
	666
	265

	C22
	MLT
	Manufacture of rubber and plastic products
	0.1
	0.1
	0.5
	1,505
	1,529
	1,497
	1,530
	69
	65
	311
	310
	977

	C23
	MLT
	Manufacture of other non-metallic mineral products
	0.1
	0.1
	0.3
	901
	907
	892
	908
	116
	77
	312
	302
	549

	C24
	MLT
	Manufacture of basic metals
	0.2
	0.2
	0.5
	551
	558
	547
	559
	291
	291
	696
	851
	380

	C25
	MLT
	Manufacture of fabricated metal products, except machinery and equipment
	0.1
	0.1
	0.4
	1,678
	1,706
	1,668
	1,706
	57
	46
	315
	241
	1,234

	C26
	HT
	Manufacture of computer, electronic and optical products
	0.6
	0.8
	2.9
	2,082
	2,148
	2,104
	2,148
	292
	384
	3,661
	1,391
	1,181

	C27
	MHT
	Manufacture of electrical equipment
	0.1
	0.2
	0.7
	1,207
	1,248
	1,213
	1,248
	123
	135
	382
	571
	713

	C28
	MHT
	Manufacture of machinery and equipment n.e.c.
	0.2
	0.2
	0.8
	2,498
	2,543
	2,485
	2,544
	94
	93
	516
	309
	1,409

	C29
	MHT
	Manufacture of motor vehicles, trailers and semi-trailers
	0.3
	0.5
	1.2
	1,577
	1,623
	1,588
	1,623
	194
	288
	735
	756
	652

	C30
	MHT
	Manufacture of other transport equipment
	0.1
	0.0
	0.2
	379
	383
	376
	383
	190
	124
	632
	479
	255

	C31
	LT
	Manufacture of furniture
	0.0
	0.0
	0.1
	251
	255
	247
	255
	23
	25
	189
	243
	219

	C32
	LT
	Other manufacturing
	0.1
	0.1
	0.3
	913
	936
	912
	936
	84
	81
	644
	343
	689




SPS AVE	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	0.25304321758582698	0.67008478146500472	3.5637751079137732	2.6476017070681821	0.54893766047735004	1.4785308991113859	0.8580435269973784	0.88343142620068271	1.7002140822662959	-1.449337986656972	-4.1071195856799934	2.5811948162660578	12.324837659395509	3.4716704267138221	3.7470242686129649	5.9877110408529104	4.9441912714072709	5.9297319750219906	2.3898608377998389	10.370430903610769	3.2373815543522819	1.6850646897861949	1.2994077107777731	1.571552780201396	0.17061742676364211	TBT AVE	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	9.8949199683119176	17.37820669890823	9.0681148542627401	8.2771061588245392	4.5581249986300447	7.3898221688342476	5.9478735403854737	6.9206331277008726	9.4035301101550957	2.435678742718193	0.28065575139924182	2.5605379523283771	3.9161959947955531	1.2757556082869701	8.5425579812792929	7.8677517417282026	5.8258226230444459	6.7519977781570244	1.4541687008026249	4.3038847331584549	1.9167925288298051	1.548737848143487	1.9103302752409219	2.7972702519499748	2.8023374417921509	Tariffs	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	6.7961198326494197	6.4037007546798401	6.2342113486573023	5.7658177463007849	4.6639551774750574	5.0813032901746649	4.4242653568821453	4.5037687051209572	3.6685900208333702	3.4497159009783931	3.2130514367176111	3.4617380502690112	3.113394786541527	3.2456086856604291	3.4385605577598142	3.4894838123153091	3.2151035129601522	3.245628896342255	2.977438975472416	3.215804668950077	3.1850292941857079	2.9137992430777939	2.7092932845905588	5.2084779941753201	4.5292122563809638	
Import-weighted average AVEs of NTMs


Import-weighted average tariffs




