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 Focus 2: Cross-border activities

 Focus 3: Granular view of financial corporations sector

 Questions



3

Globalisation challenges

 Important challenges to official statistics, reinforced by
 Rapid digital innovation (eg dematerialisation of economic activities)
 Complexity / limited transparency of multinational corporate structures
 Increased importance of global financial centres

 Examples of such challenges
 Fragmentation of global production chains across borders
 Changing nature of foreign direct investment (FDI): increased financial role
 Difficulties to measure / assess impact of cross-border positions and flows
 Assessing global exposures (off- and on-balance sheet)
 Large effect on macro indicators: cf intragroup transfers of intangible 

assets (eg intellectual property products (IPPs)) in Ireland
 ...
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A roadmap looking forward? Lessons from recent IFC work

 Enhancing the global statistical infrastructure
→ eg legal entity identifier (LEI)

 Improving the exchange of confidential statistical data
→ eg international data sharing

 Organising a comprehensive data collection for large corporates
→ cf exercise conducted for global banks at the BIS

 Enhancing the granularity of SNA aggregates
→ eg identification of special purpose entities (SPEs), foreign-controlled 
corporations, non-bank financial sub-sectors

 Complementing the residency-based framework of the SNA
→ eg use information derived from consolidated accounting frameworks
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Contributions of the session presentations

 “A Roadmap to the Concept of “Nationality” in the External Sector Statistics 
Revision” (Vieira & Ferreira Lemos, Banco Central do Brasil)
 Unique opportunity provided by ongoing SNA/BPM revisions
 Improved information on foreign controls, ultimate investors, MNEs, SPEs

 “An assessment of euro area households’ missing foreign assets” (Martin Schmitz, 
ECB) 
 Importance of asset / liability global discrepancies (“unrecorded assets”)
 Useful new initiatives (global tax transparency, voluntary disclosures, 

“mirror” counterparty-country information in BIS banking statistics)

 “A Typology of Captive Financial Institutions and Money Lenders in Luxembourg” 
(Di Filippo & Pierret), Central Bank of Luxembourg) 
 More granular measurement / typology of the non-bank financial sector
 Understanding intragroup operations & role of global financial centres
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Focus 1: Nationality-based statistics

 The residency-based SNA approach relies on a “triple coincidence”
 national territory
 decision-making unit
 currency area

 Nationality-based statistics
 Nationality defined as the country of residence of a firm’s controlling entity
 Facilitates the monitoring of global, “borderless” MNEs indicators
 Allow balance sheets to be considered on a consolidated basis
 Independently of the location of controlled affiliates
 Help to assess global exposures
 BIS nationality-based statistics (consolidated or not) show how this can 

be done
 Complementary information: parent relationships complex and unstable 
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Focus 2: Cross-border activities

 Measurement issues
 Firms: cross-border impact of complex intra-group operations
 Households: foreign holdings difficult to capture due to tax 

evasion / role of foreign custodians
 Issues masking the true geography of investors’ exposures
 Can have sizeable impact on BoP and IIP indicators

 Developing a global view
 BIS statistics provide country counterparty breakdowns
 Cross-border information linking issuers and ultimate investors
 Use of global sources: mirror data; data sharing; global registers
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Focus 3: Granular view of financial corporations sector

 Growing importance of financial globalisation
 FDI transactions: financial purpose instead of “real investment”
 Impact of regulatory/tax optimisation strategies on MNEs relocation
 Complex structures: network of affiliates with little presence
 SPEs treated as institutional units if they are not in the parent economy 

(even though they may not act independently)

 Role of financial centres in international capital allocation
 Main countries involved in FDI operations today are frequently small open 

economies and financial and offshore centres 
 Trend reinforced by the shift in global credit intermediation from 

banking to offshore debt issuance (often classified as FDI)
 Need to better identify SPEs, foreign firms, and control relationships



Thank you!!

Selected references 
 IFC Bulletin, no 52 (2020): “Bridging measurement challenges and analytical needs of 

external statistics: evolution or revolution?”

 Reporting guidelines for the BIS international banking statistics (2019)

 BIS 87th Annual Report (2017): “Understanding globalisation”, Chapter VI

 BIS Working Papers no 587 (2016): “Globalisation and financial stability risks: is the 
residency-based approach of the national accounts old-fashioned?”

 IFC Report no 2 - An IAG reference document (2015): “Consolidation and corporate 
groups: an overview of methodological and practical issues”

Questions?
bruno.tissot@bis.org

9


	Cover IPS 214 BIS (Tissot)_Intro
	Introductory remarks /  Statistical challenges posed by globalisation – some remarks from Basel0F
	Bruno Tissot,  Bank for International Settlements (BIS)

	IPS 214_Discussant remarks BIS (Tissot)


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /SymbolMT
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


