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Tix Assesiors) had heard a case dealing with due process and the state taxation of
trusts. Although the ruling in Kaestner was narrow and does not provide specific
guidelines for when a state may constitutionally impose an income tax on trusts, it
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a Professor of Accounting in the
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of Accounting, & Professor of Tax
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in that determination.

Furthermore, Kaestner reinforces the idea that trust taxation may be predicated not
only on the activities of the trust rself, but by the actions of its grantors, trustees and
beneficiaries. A trust i a fiducary arrangement in which a settlor or grantor transfers
property 10 a trustee to administer for the benefit of one or more beneficiaries. In
Kasstner, SCOTUS observed that the arrangement that results is not a “distinct legal
entity, buta ‘fiduciary relationship’ between multiple people.” “The trust comprises
the separate interests of the beneficiary, who has an “equitable interest” in the trust
property, and the trustee, who has a “legal interest” in that property.™ At the same
time, the Court observed thar “in some contexts, ..., trusts can be treated as if the
trust itself has a ‘separare existence’ from its constituent pares.™ This is consistent
with other courss that have recognized 4 trust as a sepacate legal entity. For example,
in Fielding, the Minnesota Supreme Court stared that “a trustis its own legal entity,

with a legal existence that s separate from the grantor or the beneficiary”

9 R.B. SAWYERS AND B.M. SONNIER
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Penpe3eHTaTUBHbIE JOKYMEHTHI

Penpe3gHTaTUBHbLIE NYBNMKALMK O4EHE TECHO CBA3AHBI C TEMOW W
NO3BOAAT HaM NONY4YMTE NPpeACcTaBNEeHWE O LEHTPANPHOM NpeaMeTe
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doi: 10.108¥serfmwwd14

Advance Access Publication Date: 28 September 2016
Anicle OXFORD

Article

Trusts and financialization
Brooke Harrington*

Department of Business and Politics, Copenhagen Business School, Copanhagen, Denmark

*Correspondence: bh.dbp@cbs.dk

Abstract

This article identifies trusts as a legal structure associated with the global spread of
financialization. Although trusts originated in Medieval England, they have acquired
a new significance in contemporary finance by virtue of their advantages in terms of
profit maximization and capital mobility. As a result, trusts have become common in
contemporary structured finance for corporations, in addition to their traditional
functions as estate planning and asset protection vehicles for high-net-worth indi-
viduals. This article specifies three ways in which the trust structure has facilitated
the global spread of financialization: by privileging the rentier-investor within the
world economy; by perpetuating a distinctively Anglo-American approach to finance
internationally; and by increasing the autonoemy of finance vis-a-vis the nation-state.
This study shares the primarily descriptive and conceptual intent of Krippner's work
on financialization, but extends it in two ways: by comparing trusts to the better-
known corporate form of organizing financial activity, and by showing how private
capital is implicated in the financialized economy alongside corporate wealth.

Key words: financialization, wealth, elites, financial services

JEL classification: 71 economic sociology, N2 financial markets and institutions

“The trust is an effort 10 escape from the ever-deepening and ever-recursent crises in capitalism. It
has most used the trust—thar the con-
P AT5L

is the confession of the upper middle class—the
wradictions in capitalism cannot be resolved” {

1. Introduction

Just as financialization has been identified as a response to recurring crises in capitalism
{Arrighi, 1994; Krippner, 2011), so has the trust. Though Franklin's observari

graph above were made in the context of the Great Depression, and Ar

followed the world economic crisis of the 19705, both refer to a long-standing pattern of
wealth accumulation being wiped out by recurrent economic contractions. The trust, as a

£/ The Author 2016. Published by Oxford University Press and the Society for the Advancement of Sacio-Ecanomies
Al rights reserved_ For Permissions, please email. journals.permissions@oup.com
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This article identifies trusts as a legal structure associated with the global spread of financialization. Although
trusts originated in Medieval England, they have acquired a new significance in contemporary finance by virtue
of their advantages in terms of profit maximization and capital mobility. As a result, trusts have become common
in contemporary structured finance for corporations, in addition to their traditional functions as estate planning
and asset protection vehicles for high-net-worth individuals. This article specifies three ways in which the trust
structure has facilitated the global spread of financialization: By privileging the rentier-investor within the world
economy; by perpetuating a distinctively Anglo-American approach to finance internationally; and by increasing
the autonomy of finance vis-a-vis the nation-state. This study shares the primarily descriptive and conceptual
intent of Krippner's work on financialization, but extends it in two ways: By comparing trusts to the better-
known corporate form of organizing financial activity, and by showing how private capital is implicated in the
financialized economy alongside corporate wealth. © 2016. Oxford University Press and the Society for the
Advancement of Socio-Economics. All rights reserved.
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Jly4Lne aBTopbl MO 3TOK

TEME Penpe3eHTaTUBHLIE NYEAMKALMIW O4EeHb TECHD CBS3aHbl C TEMOI 1

NO3BONAT HAM NONYYMTE NPELCTABNEHWE O LLEHTPANBHOM NpeiMeTe
MCCNefOBaHWA B PAMKAX TeMbl. KAk MPaBwno, y Takux nyGaukalmi
MHOPO CCbINOK BHYTPMW TEMbI W BBICOKAR 0NA COAEPKALLMKCA B HUX
CCBINOK OTHOCKMTCA K Teme. Kpome TOro, X 0THOCMTENbHO HacTo
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Measuring Systemic Risk

Viral V. Acharya
New York University, Stern School of Business, CEPR, and NBER

Lasse H. Pedersen
Copenhagen Business School, New York University, AQR Capital
Management, and CEPR

Thomas Philippon
New York University. Stern School of Business, CEPR. and NBER

Matthew Richardson
New York University, Stern School of Business, and NBER

We present an economic model of systemic risk in which undercapitalization of the financial
sector as a whole is assumed to harm the real cconomy, leading toa systemic risk externality.
Each financial institution’s contribution to systemic risk can be measured os its systemic
expected shortfall (SES), that is, its propensity to be undercapitalized when the system as
a whole is undercapitalized. SES increases in the institution’s leverage and its marginal
expected shortfall (MES). that is, its losses in the tail of the system’s loss distribution. We
demonstrate empirically the ability of components of SES to predict emerging systemic
risk during the financial crisis of 2007-2009. (JEL GOI. G21, G28, D62, H23)

Received December 1, 2015: editorial decision August 5, 2016 by Editor Andrew Karolyi.

Widespread failures and losses of financial institutions can impose an
externality on the rest of the economy, and the global financial crisis of
2007-2009 provides ample evidence of the importance of containing this risk.
However, current financial regulations, such as Basel capital requirements, are
designed to limit each (or representative) institution’s risk seen in isolation;
they are not sufficiently focused on systemic risk even though systemic risk is

We would like 1o thank Rob Engle for many uselul discussions. We are grateful o Christian Brownlees,
H edl uselul

% a teveeed cenivl ks s aiversiics whese the eneoees

sk have been presented. Pedersen

Iz ERC gramt no. 312417) and the

\C Center for Finsncial Frictions (grant no. DNRF102). Send comespondence 1o Viral Acharya, New York

University, Stern School of Business, 44 West 4th St New York, NY 10012 telephone: (212) 998-0354.
E-mail: vacharya@ sterm yu. edu.

© The Author 2016. Published by Oxford University Press on behalf of The Soc r Financial Studies.
Al rights reserved. For Permissions, please e-mail: journals permissions @ o
doi: 10, W3/ rfs/hwl85 Advance Access publication October 19, 2016
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Industry Emergence between Technology and Zeitgeist: The Case of
Blockchain and Crypto a

Users of cryptocurrencies also include investors in so-called initial
security token offerings (STO). At the peak of the blockchain hype in the years 2016-2018, |COs have been
conducted as new vehicles for venture financing in the BC industry (Fisch, 2019; Huang et al., 2020; Masiak et
al., 2020) but have been increasingly discontinued after 2018 due to a number of fraudulent schemes and
regulatory problems. In short, ICOs can be described as venture-capital-raising events where blockchain-
based tokens are issued and sold to a crowd of investors. These tokens have a certain value in the startup’s

coinofferings (ICOs) and, more recently,

Huang, W.,Meoli, M., &Vismara, S. (2020). The geography otI
initial coinofferings. Small Business Economics 5%,7-102

Masiak, C., Block, J. H., Masiak, Neuenkirch, M., &Pielen,
K. N. (2020). Initial coin offerings (ICOs): Market cycles and
relationship with bitcoin and ether. Small Business
Economics 55, 11131130.

4. Features and Actors of the
Blockchain Industry

4.1 Technologies and
Knowledge

4.2 Products and
Services

4.3 Firms, Small and
Large

4.4 Users, Adoption,
and Regulatory Issues

4.5 Industry
Emergence—
Technology and
Zeitgeist?

(] Abstract and Keywords

This chapter examines the dynamics of industry emergence using the case of the blockchain and crypto (BC)
industry. The BC industry is a rapidly developing field that has—in less than a decade—transformed from
initially being a volunteer project of a small group of cypherpunks to a global industry with a plethora of actors
involving vivid entrepreneurial and corporate activity. Importantly, the review of the extant literature and
evidence reveals that ideclogical driving forces, which have been neglected in prior industry emergence
research, constitute a major catalyst of this rapid industry development. In this vein, the chapter shows that
the ideological notion of ‘decentralization’ has strongly contributed to the BC industry’s rapid growth by
matching the zeitgeist in times of financial crises with increasing centralization by large digital platforms.

Keywaords: industry emergence, blockchain, distributed ledger technology, cryptocurrencies, decentralization, zeitgeist
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Absiract Initial coin offerings (ICOs) are a rapidly
growing phenomenon wherein entrepreneurial ventures
raise funds for the development of blockchain-based
businesses. Although they have recently sprouted up
all over the world, raising millions of dollars for early-
stage firms, few empirical studies are available 1o help
undersiand the emergence of ICOs across couniries.
Based on the population of 915 ICOs issued in 187
couniries between January 2017 and March 2018, our
study reveals that ICOs ke place more frequently in
countries with developed financial systems, public eq-
uity markets, and advanced digital technologies. The
availability of investment-based crowdfunding plat-
forms is also positively associated with the emergence
of ICOs, while debt and private equity markets do not
provide similar effects. Countries with ICO-friendly
regulations have more 1COs, whereas tax regimes are
not clearly related 10 ICOs.
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1 Introduction

With the continuous increase in the popularity of
cryplocurrencies, a new opportunity to use them as a
way io raise funds and finance new projecis has risen
through initial coin offerings (ICOs). We define an ICO
as a decentralized method of financing, whereby a firm
calls for funding by issuing coins o online investors.
Coins {or tokens) are digital medium of value exchange
based on the blockchain, which can operate independent-
ly and can be traded between investors.! The two main
premises of ICOs are therefore that (1) the company can
create a digital coin, which can be then offered for sale o
the public through an initial offering and (2) these coins

nificant uses in virtually every industry (Bohme et al. 2015, Davadson
et al. 2018). Blockehain is 1 decensralized validation protocol shared by
all pasties in which no one individual entity has conmplete control of e
process ot The transparent and d | nature of the
blockchain network enables the development of 2 non-refistable and
unbreskable record of dass, which is a furdamental festure in many
markess. hain can i jons (e.2.. supply
chain managemsent) s well as markets, with applications such =
crypocumencies, records of ownership of intelleciual property, or
smart contracts. This is not limied 10 goods or currencies. as @
blockchain-based sysiem can redesign the reatment of personal data
with strong impacts on seciors such as healthcare oc education.
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Abstract We apply a vector autoregression (VAR)
model o investigate the market cycles of Initial Coin
Offerings (ICOs) as well as their relationships with
bitcomn and ether. Our sample covers 104 weekly obser-
vations between January 2017 and December 2018, Our
results show that 1CO market cycles exist and that
shocks 1o the growth rates of ICO volumes are persis-
tent. In addition, shocks in crypiocurrency returns have
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updates.

a substantial and positive effect on 100 volumes. In
contrast, the volatility of cryptocurrency retums does
not significanily affect ICO volumes. Our resulis are
robust to using (i) the number of successfully completed
ICO campaigns instead of 100 volumes and (i) ICO
data from a different data source. Our study has impli-
cations for financial practice, in particular for
crypiocurrency invesiors and enirepreneurial firms
conducting ICOs.

Keywords Initial coin offering (ICO) - Blockchain
Cryptocurrency - Distributed ledger technology-
Entrepreneurial finance - Bitcoin - Ether - Vector
autoregression (VAR) model

JEL classifications G11-E22-016-L26

1 Introduction

Cryptocurrencies are digital currencies that rely on a
distributed ledger technology (DLT) (Fisch 2019). They
emerged with the invention of bitcoin in 2008.
Cryptocurrencies, such as bitcoin or ether, have recently
gained momentum, and a hype has emerged around
them. The market capitalization of cryplocurrencies
has skyrocketed. and public awareness has grown con-
siderably. Bitcoin prices reached a peak ofapproximate-
Iy US519.361 per bitcoin in December 2017. This hype,
together with the diffusion of DLT, has promoted Initial
‘Coin Offerings (ICOs) as a new financing instrument for
entrepreneurial firms (Adhbami et al. 2018; Amsden and

&) Springer
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The Financial Crimes Enforcement Network ("FInCEN") of the U 5. Department of the Treasury ("Treasury”) has made clear that businesses engaging in certain activities involving virtual currencies are subject to . reporting,
activities involving virtual currencies and ransomware payments

and the BSA, identifies AML risks

This article introduces Fi with virtual and that may encounter in 2022 and beyond, and discusses best practices for navigating the complex and rapidly evolving BSA landscape
Whatis FiInCEN and what is the BSA?

In the United States, Fii | is & bureau within Treasury tasked with safeguarding the U.S. financial system from illicit use and promoting U.S. national security through the strategic use of financial authorities and the collection, analysis, and dissemination of financial
intelligence. As administrator of the BSA, FinCEN regulates virtual currencies and other digital assets for AML purposes.

The BSA aims to prevent criminals from using financial institutions to facilitate money laundering, terrorist financing, and other financial crimes. 1 Under the BSA, certain financial institutions called "money senvices businesses” ('MSBs") are subject to mandatory registration,
program, recerdkeeping, and reporting requirements.

I'would like to thank our Law Clerk, Alexander Dieter, for his contributions to this article.

The Bank Secrecy Act statute is codified at 12 U S.C. §§ 1829b, 1951-1959, and 31 U S.C §§ 5311-5314, 5316-5332 Regulations implementing the BSA statute appear at 31 C.FR. Chapter X (formerly 31 C FR Part 103).
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The Associated Press - All... = NEW YORK (AP) - Arecord $28 million of bitcoins was formally transferred to the U.S. gevermnment several months after it was seized from the server of the black market website Silk Road after the government claimed the digital currency was used to facilitate money
The Wal Street Joumal - laundering, prosscutors announced Thursday.
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¥ Subjects The action came a day after a Manhattan judge approved the forfeiture of the bitcoins and the website, and three months after San Francisco entreprensur Ross Ulbricht was arrested on charges he operated an online marketplace for illegal drugs, following a crackdown on
v Su biECtS — Corporate GrmerLegal Ac the website. He has pleaded not guilty to charges of narcotics trafficking, computer hacking and money laundering.

Drug Trafficking/Dealing In a news release, U S Attorney Preet Bharara said it was the largest forfeiture of bitcoins ever by the government. He called Silk Road "a global cyber business designed to broker criminal transactions.” The website is believed to have collected more than $1 billion in

Corporate CrimefLegal Ac... Money Laundering revenue from more than 100,000 customers.
Drug Trafficking/Dealing Trafficking/Smuggling "These bitcoins were forfeited not because they are bitcoins, but because they were, as the court found, the proceeds of crimes.” Bharara said.

Commodity/Financial Mar The prosecutor said investigators also seized more than $130 million worth of bitceins from computer hardware belonging to Ulbricht, though U S District Judge J. Paul Oetken has not yet ruled whether those bitcoins must be forfeited. Ulbricht. 29, has challenged the

Money Laundering govemnment's claims to that currency and its insistence that he operated online as Dread Pirate Roberts.

v Industries

Trafficking/Smuggling Virtual Currencies/Cryploc Qetken said Wednesday he was crdering the forfeiture of the $28 million of bitcoins and the website because no ene had challenged the government's claims o those assets.

Commaodity/Financial Mar... ¥ Languages _ Ulbricht has remained impri; d after a Manh i judge cited "powerful evidence” that he sought the killings of individuals he believed would interfere with his business. He is charged separately in federal court in Baltimore in an attempted murder-for-hire
scheme

. - English
¥ Industries part ot Alawyer for Ulbricht did not immediately respond to a message for comment Thursday.
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Ha 6aHKOBCKUX BKNagax, nateran CnoXHoCTen U pUCKOB (DOHAOBOro PhiHKa.




Green bonds

N \\

O OECID 8 3

Moabilising the
debt capital markets for
a low-carbon transition

y POLICY PERSPECTIVES

@) OECD

Bloomberg
Philan

ies

Table 1: Ad:

Rki BUT ®RBRADS 3

of green bonds as cited by investors and issuers
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Commonly cited

 Investors can balance risk-adjusted financial returns with
environmental benefits

» Satisfies Social an ({ESG)
and green investment mandates

- risk in

opaque fixed income
market through use of proceeds reparting

' Potential use pure-play, project and ABS to actively hedge
against climate policy risks in a portfolio that includes emissions-
intensive assets

# Recognised by UNFCCC as non-state actor “climate action”

® Smalland nascent (and potentially kess liquid) market, small
bond sizes
# Lack of unified «can raise i ined
for reputational risk if green integrity of bond questioned
» Limited scope for legal enforcement of green integrity
® Lack of can lead in research

and a need for extra due diligence that may not always be
fulfillad

Infrequently cited

# Engagement and private dialogue with issuers on ESG topics
related to green bond issuance results in information that
enhances credit analysis, through more comprehensive credit
profiles of borrowers (BlackRock, 2015)

# Added transparency of proceeds use and reporting
i provides i i ge otherwise
unavailable jon spending efficiency, project details and updates,
impact performance) which gives green bond investors a
significant information advantage (Nikko, 2014)

# Tracking of proceeds use and reparting leads to improved internal
govemnance structures and a pasitive feedback loop which
improves the overall credit quality of the ssuer (Nikkao, 2014)

FORISS
Advantages

Disadvantages

Commonly cited

= Demanstrating and implementing issuer's approach to ESG
issues

# Strong investor demand can lead to oversubscription and
potential to increase issuance size

® Improving diversification of bond issuer investor base,
potentially reducing exposure to bond demand fluctuations

» Evidence of more *buy and hold” investors for green bonds
which can lead to lower bond volatility in secondary market

» Reputational benefits (e.g. marketing can highlight issuer’s
green credentials and support for green investment)

‘@ Articulation and enhanced credibility of sustainability strategy
("money where your mouth is”)

® Access to "economies of scale”as majority of issuance costs are
in setting up the processes

# Up front and ongoing transaction costs from labelling and
K - cortificati - .

and itor i (cost esti vary}
» Reputational risk if a bond's green credentials are challenged

Infrequentiy cited

# Tracking of proceeds use and reporting leads to improved
internal govemance structures, communication and knowledge
sharing between project side and treasury side of business
[Nikko, 2014)

» Investors may seek penalties for a “green default” whereby
a bond is paid in full but issuer breaks agreed green clauses
(KPMG, 2014)

Table 2: Annual investment needs for renewable energy, energy efficiency and low-emission vehicles ina 2DS

(2015-2035, 2012 USD)

4 markets (China, EU, Japan & US)

2015-2020
573 bn

2021-2025
1315bn

2026-2030
1264 bn 2262 bn

2031-2035

World

839 bn

2230bn

2404 bn 4 340 bn

Share of 4 markets out of world investment 68%

39%

53% 3%

Note: Figures are annualised over the five year periods Sowce: OECD analysis based on [EA (2014, 312

BOX 8: THE GEOGRAPHY OF THE GREEN BOND MARKET

Green bonds have been issued in 23 jurisdictions, including 14 markets

of the G20, and in 23 currencies.

Green bonds Issued for domesticand foreign
Investors: Australa; Austriz; Canada; Chin
EU; France; Germany; Hong Kong, Ching;

Indis; naly; Japan: Miexico; Netherlands:
Norway, Pen; South Africa; Spain; Sweden;
the UK and the USA.

Currencles: AUD, BRL CAD,
(CHF, COP, EUR, GBP, HUF,
DR INR, Y, MXN, MVR,
NOK, NZD, PEN, PLAL RME,
RUB, SEK, TRY, USD, ZAR.

o omm
o™= @ e

Omm OB

B Dok Sou i

Foreign investors only: razil Switzerland,
and Chingse Taipel.

G20 markets: Australa, Beazil, Canada, China,
EL, France, Germany, india, taly, apan, Mexico,
South Africa, U USA.

Figures.

green bonds

‘ 0]

Solarcity.
(hviva, Blackiock,
Transamerica Life)

Touwsriver CPV Plant
(Seuith Africa pension funds)

Channel to ac cess clean energy investment

INTERMEDIATED

TECHNOLOGY KEY

Selar—PV  Solar— CSP.
Solar- CPV.

tr o pusicind
Pension Fund) | plocedcorprategreenbordfurct

PROJECT PURE-PLAY CORPORATES

Investment destination: project or company. }

a3nsnn
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BASIC STATISTICS OF ITALY, 2019'

ses refer to the OECD average)?

LAND, PEOPLE AND ELECTORAL CYCLE

LATVIA: REVIEW OF THE
FINANCIAL SYSTEM

April 2016

@) OECD

Population (million)

Under 15 (%)

Over 65 (%)

Intemational migrant stock (% of population)
Latest 5-year average growth (%)

(17.9)
(17.1)
(132)

06)

Population density per km (2018)
Life expectancy at birth (years, 2018)
Men (2018)
‘Women (2018}
Latest general election

2028 | (3.1)
833 | (B0.1)
812 | (115
856 | (8238)

March-2018

ECONOMY

Gioss domestic product (GDP)
In current prices (bilion USD)
In current prices (bilion EUR)
Latest 5-year average real growth (%)
Per capita (000 USD PPF)

1790.7
10
444

22)
(47.6)

Value added shares (%)
Agriculture, forestry and fishing
Indusiry including construciion
Services

21| @2
239 | (266)
740 | (08)

GENERAL GOVERNMENT
Per cent of GDP

Expenditure
Revenug

486
471

[406)
(375)

Gross financial debt (OECD: 2018)
Net financial debt (OECD: 2018)

1561 | (107.6)
1267 | (679)

EXTERNAL ACCOUNTS

Exchange rate (EUR per USD)

PPP exchange rate (USA = 1)

In per cent of GDP
Exporis of goods and services
Imports of goods and senices
Current account balance
Net internafional investment position

089
067

(536)
(50.1)
03)

Main exports (% of fotal merchandise exports)
Machinery and franspaort equipment
Miscellaneous manufactured articles
Manufactured goods

Main imports (% of fotal merchandise imports)
Machinery and franspart equipment
Chemicals and related products, n.e.s.

goods

Employment rate (aged 15 and over, %)
Men
Women

Participation rate (aged 15 and over, %)

Average hours worked per year

LABOUR MARKET, SKILLS AND INNOVATION

(57.5)
(655)
(429)
(61.1)

(1.726)

Unemployment rate, Labour Force Survey (sged 15
and over, %)

Youth (aged 15-24, %)

Long-term unemployed (1 year and over, %)
Tertiary educational attainment (aged 25-64, %)
Gross domestic expenditure on R&D (% of GDP,
2018)

ENVIRONMENT

Total primary energy supply per capita (tog)
Renewables (%)

Exposure fo air pnluhnn {more than 10 pg/m?® of

PM 2.5, % of

(39)
(108)

{61.7)

CO2 emissions from fuel combustion per capita
(tonnes)
Water abstractions per capita (1000 m?, 1938)

Municipal waste per capita (fonnes)

SOCIETY

Income inequality (Gini coefficient, 2017, OECD:
2016)

Relative poverty rate (%, 2017, OECD- 2016)
Median disposable household income (000 USD
PPP, 2017, OECD: 2016)

Public and privaie spending (% of GDP)
Health care
Pensions (2017)
Education (% of GNI, 2018)

0334
139

242
87

164
37

(0.315)
(L]

(228)

B8)
(86)
(45)

Education outcomes (PISA score, 2018)
Reading

Mathematics
Science
Share of women in pariament (%)

Net official development assistance (% of GNI, 2017)

487 | (489
468 | (489)
37| 307)

03| (04

LATVIA: REVIEW OF THE FINANCIAL SYSTEM

1. The year is indicated in parenthesis i it deniates from the year in the main title of this able
2 Whers the CECO sporegate s o pcvided i e scuroe Satabess, 3 sl OECD sverags o stest evalbie data s cacufsted whers cata sist o atleast ED% of member countis.

Source: Caloulations based on data

Fund, United Nations, World Bank.

OECD., Intemational Energy Agency. Intemational Labour Organisstion, Intsmtionsl Monetary

OECD Economic Surveys
AUSTRALIA

SEPTEMBER 2021
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OECD International
Direct Investment
Statistics

OECD International Direct Investment Statistics 2020

Million US dollars

Table 1.

2076

WOALD
OECD COUNTRIES
ustralia
Austria
Beigum
Canada
Chile
Cavch Republic
Denmark
Edtovia
Finlesd
France
Garmany
Greece
Humgary
Icsland
Irglasd
Isael
Haly
Japsn
Korea
Latvia
Lithusnia
Lusgmbourg
Mesica
Netherands
Wew Zaskand
Norway
Poiand
Portugal
Slovak Rapublic
Slovenia

i
Russian Federaiion
Ukrzine
AFRICA
Norarn Africa
Migaria
Egypt
Litya
Marezn
Tunisia
Othes Alrican countries
Niesia
South Afsica
AMERICA
Nordern America
Central Aemerica and Caribbean coustries
Bahames
Bermuda
Cayinan lelgns
Costa Riea
El Salvador
Guatemaly
Hondurss
Nicaragua
Panama
Vigin Istande, LS.
South America
Agenting

27624
19256
54

73
-18.1

SWITZERLAND

Table 3. Foreign direct investment income by country (cont.)

Million US dollars

2016

2016

2019

ASIA
Hear and Middle Easi
Gl Arabian counbries
Kurasil
Oater
Saudi Arsbéa
Uniled Araly Emiraies
Dithes Near znd Middle East
Jondan
Duher Asism couniries
China
Hong Keeg, Chisa
India
Indonesia
Irzn, telamic Ragublic of
Malaysia
Frilippines
Singapaie
Chiness Taipei
Thaiand
Wiel Nam
AUSTRALIA, DCEANIA AND POLAR REGIONS - - - == =
WORLD unallocaled and coalidential . -54.0 1064.6 A5
Ewrapaan Union {EL2B) 48 5908 101 246.2 - )
G20 couniries excl. Esropean Unian 229393 225205 15187
620 DECD counlrigs = .- = =B
G20 Non-DECD comniries - .-t - . ]
MEHA eomnlries - - =B
ASEAN couniries " -8 ™ ]

431
4328
37508
4781
477
1205
-T50.9
0.1
337534
36 0.8
341500
1 B60.9
40540
53343

13 985.0
313

106
1.3
26748
434
12 B43.6
2370
1052.8
358.5
1838

435.2
4894
44072
4236
4495
1660
&9
o

37 486.2
6 %75
frd k]
42652
25544
61584

=

186

3.1

B38.8
=

447

18 389.2

34004

21040

684.9

1042
N
6997
a22.8
TANE
451.5
4649
198.1
934.9
oo
518280
43510.7
21357
73750
11716
9509

19 938.8
-24314
N
.
176
26.6
-29443
.
231
22 amez
27207
18900
5302
2171
N
B626.5
463.9
11998.8
306.4
504.5
197.0
14193
0o
-t
43 905.6
388334
70522
-2452.0
140236

- Mil; .. Mot available; c Confidential data

Mote: Detailed metadata at: http://stats_oecd. org\OECDStar_Metadata/ShowMetadata.ashx?Dataset=FDI_CTRY_IND_SUMM.

Source: OECD International Direct Investment Statistics (database): https:/doiorg/10.1787//idi-data-en
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