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AR, WEE [REERENIZE] CGB2I&% 1 - 26005, 7-24, 2018) IS iz
(i, 2018) ofix & LT, EEESMEE Global Flow of Funds (GFF) #tal OfERL & It
TS HM%ETH %0 HifR T, GFF MtaMERO 720 DI ERHIFEAE A, T —F v — AR
2015FRDT— 5 %ffio CTGFF O~ M) v 7 A% MO TElEL72e D%, HFRIYHE T
GFF st Offfse LIS 2 FiE S ¥ 572012, [ Cif7E570 ¥ o IMF et R OB %K 2 &0 T
WCKFEE & HH OFE %2 FH LT OB ROMEREL Yy v a Y2/l L, s 217-o
720
Nan Zhang (Invited speaker), “Measuring Global Flow of Funds: A Case Study on China”,
Seminar at State Administration of Foreign Exchange, China, China. March, 2018.

Nan Zhang (Organizer and Speaker), The Financial Soundness and Measuring Global Flow
of Funds, Invited Session for 5th Annual conference of the Society for Economic
Measurement, at Xiamen University, China, June 2018.

Nan Zhang and Xiuzhen Zhao (Speaker), Measuring Global Flow of Funds: A Case Study
on China, Japan and the U.S., 35th IARIW General Conference, in Copenhagen, August
2018.
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2, HAEZZGIREERE 7 2 7 &%07eAT, 201849 H.

DLEowr7eihE) 2 U C, GFF ftatOBmmislas, 77— v — A, fEt~ b v 7 20
ez EO T % & HREEENE Y BT 2% o GFF ftat & oM FE B3 2 78 135 AY 2
POz 0T, IMF #tahific £ 2 GFF ftat O FLELAMZ, EU #ils TRRINH J:8472° GFF
Mt OEBIFNEZEEICEM L Tw2 e 2HTH L,

1) ARESCIRHFEB S ([EEESIERARTORE LIS AR 2078 ], EEES  16KT0185,
JeMERFZE (), H28~H30) 12X AW ED—E 0 Th b,
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B, WEFFTOMERELE T 2, BELZ GFF#iEte W CHAR, KEB L O
e L LT, FEREWAIZE 217D o ERMENEE, UToME) Th b,

(1), MEITL—L T =2 &F—5 Y —AZHICEMT 5, Eamlilaz L)
T 5728, ik (2018) Zffid 17z Net error and omission &\ 9 T H D V) |2 Adjustment
item 29 2L I12F 5, 2, T8V —RIIOWT, EBFUTEHOBBE X )FEICK
Mg 272012, Bifs (R, 2018) Tflibai/z BIS (2 & 5 EEGRITEHM AN (International Bank-
ing Statistics, IBS) O EWFE5-15%t5T (International Consolidated Banking Statistics, CBS)
OB NI, REIEEESIGE [#Er (International Locational Banking Statistics, LBS) %
LT,

(2), FEMESNIZHE T L =27 =2 1280 E, AELLT—5 V=A% HWT, 2016
RO GFF < MY v 7 ARMERT %o AfE, BERAFEEZ0 ClEk {, EROIGHEITD
BB %o BISE SM72H L Wit & 0 FEDPBER L/ IS L2 L ) 123 57289, From
whom to whom (W-t-W) &\ X—2T, HXRBORINESIEERZ SR E LT, BXK
ho [ERxER] BAXO GFFM 2 {E L T\ %,

(3), W-t-W X— 20 GFFM % fi\»C, GFF O&EM & A& & v ) Zo0ME 5 H
KAIZBU A MBS BMERREZIH O A2 L, HAKRFIZB % GFF #ERGR L MEN % 5
M3 5. F72, LA v F = 78755 2F 2L CHARPOEBERTSICBIT A EDIT L
BN EWET Do

2. BEFEESnEGFF#E5tOIL—LT—0ETF—42Y—2X

F 1 IZEBERY > 3 ~ (the International Investment Position, 1IP) Offal#ki#e T
57z GFF #GFt OV ATH Lo IPIZA Ny 7O TH Y, HLHRFEIZBIT L —EOK
L& L RN EEE R L2 O TH L, HEWIZIE, FEKEROMSIMIEE (NFA,,) =
AERIEE S oxHybRiE . (Net Financial Assets, NFAt) + #2515 (Current Account, CAt) &
=0, EHICE 2L, BEERET CERMRME) =3I g EoBm  fERT (BRIRA) =45
IBREDORA L Do L, EBEIZIZ, ANy 27o&ETH2 P, AL — 0%
Bl Lo L3 2 EEME0ZA GHEHRE) F25b 5720, ERlo X9 2B % B4R
LT LD —F L&,

IMF %3432 L 72 TIP Ofcat## (Balance of Payments Manual, PM6, 2008) |2 X 4Uig,
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x1 ERFEEBEREXOYLUY IR

a b c d e f g
Holder of liability Total
(creditor) | _, All Other | Liabilities of | Total
Financial Inst ts| Country A |Country B |Country C| - - -
Issuer of manciat instraments | S-ountry onntry ountry Economies | Financial | Liabities
liability (debtor) Instruments
Direct investment 1
Portfolio investment 2
Country A i . o
Financial derivatives 3
Other investment 4
Direct investment 5
Country B Portfolio investment 6
Financial derivatives 7
Other investment 8
Direct investment 9
Country C Portfolio investment 10
Financial derivatives 11
Other investment 12
444444444444 1 3
Direct investment 14
. Portfolio investment 15
All other economies
Financial derivatives 16
Other investment 17
Direct investment 18
Total Asset of Financial Portfolio investment 19
Instruments Financial derivatives 20
Other investment 21
Total Asset 22
Net Worth 23
Reserve assets 24
Monetary gold 25
Special drawing rights 26
Reserve position in the fund 27
Other reserve assets 28
Adjustment item 29
Net Financial Position 30

Notes: (i) Net worth is the difference between assets and liabilities (2008SNA, P29).
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R oTwa (3, 2018),
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IG5 RIS AEE R L, 22T GEOEREED G E b, £ 2T, #KEOEH
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FE ORI ERAUE EEICRTR LT, 2MTICEEOSVEREMR SR 5N, TONRE L
T, KEPrEoREH4, K5I (SDR), IMF ) —7RI Y a v RN, oy
A 72 EA5~291TI2k v M 8N T Wb, BRI, &EOXYF Rk e oy Ve i &
M2 T, ZEOMNERMIE (KT ary) Lhbdew) LEORIERIEE & BEON
T ABBREBETAIENTE S, #HlziE, a30=a23+a24, b30=b23+b24, - - - 2 &
Thbd, LHL, HiiL7zLH1E, UPT—F L ZDMOT— 5 £y L OEATERERN S
N7 E&RPEEHB OREE&NER EOERDH 5O T, EBROMIERRIE, Lo L)
GHENZEREIZLTLO B L 2WIEEPH 5, TNT, £ 112H 523705 R
G RED244T DVE A = & 30/ T OV ERMBCE L DT v A% L B0, wifE (R,
2018) (ZAfiFRZ & B (net error and omission) & WA IHHAZHEL TBWIDTHL, 2
0, a30=a23+a24+a29, b30=b23+b24+b29, - - -, e30=e23+e24+e29& 72 5,

Thed, BREE L ZEBIEORETOMETH ), HEtOARLEOBERTHEDLIL T
bo TIUIH LT, GFFMIOME, 7— 7 OHIRIZ L > TN WIHH b » 584, £ 1
(2 & % 2347 DAV ERIME E 252447 OYVE HEf & & 30/T ORI E L DN L A% b
A72012, MEEIHE (Adjustment item) Zffio TR 1IZANZIZI Vb o LMLV EE X
bbb, DFD,

a. PEETHH = 0Py Rilise g — Uig e — s e
b. KAV RIS = MG RE + SRR + SRR IE H

1O H LD EH12, alh b g22F TlE—2DEZR4T4] (orthogonal matrix) &
%0, W-to-W &\ ) % b/ 30T, $iTF 2R L <, BSOS T
Eho UK LT, a237205 g30F TIIATE L HIEAEZ D), W-0-W &) b % 7z
FR WA, GFF &KDNT v A LET & OMNERIEE L AEZRT I ENTE D,

F72, NP IZxts LT3R 1 Oo4@iEH (Financial instrument) |2, E#F%%E (Direct invest-
ment), FEHFE (Portfolio investment), EIJRAERG: (Financial derivatives) U8 DAt
%% (Other investment) 23iXE SN TV b, ZORDO [ZOMEE] b P IZHENLH—
DOWHBETH A75, BEKE, AERKE, SRIRATE M K OV ERZ ) w20 Th

o BAMICE 21X, Zofbicgix, (a) 2okt (b) #EHETHSE (o) u—r (IMF
JVYy POMAE IMFu—r%2E&E) 5 (d) FEEMRBEOFAMEME, A mirb & ek
s (e) BAEH 0 () 2o RIE, KO (g) FEBI5|HHE (SDR IRAR:Y) 7%
EEGOTWL, Thed, IPHENIEENL [ZOMIKE] 13 W-to-W R—2ATl3% <,
Z L C, IMF #t&H0iE CDIS & CPIS ® & 9 12, [Zoftife& ] 1C$ 5~ M) v 7 A% Bl
WAE L T e v C, EBESATEOIG IR O E TOMOEE L ABRY v a v 2R
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T2, AECE TP FEFOH ) 12, BIS 12 & 2 EBEHAIT#4tET (International Banking
Statistics, IBS) 2B L7257 — % & v M & T 2. [0 P 12 ERSUT RS
&xIELDLDOTHHOT, BISIZ L 2 EBMITERE (IBS) 2#H0 ANz,

IBS OftatAkitiE BPM6 & [H L CTh 575, Fatdficky, EEESIG#ET (Interna-
tional Locational Banking Statistics, LBS) & [EF5-{5#t5T (International Consolidated
Banking Statistics, CBS) 25X &N TW5, MFIXWTIE A My 7#EaHTH 5. LBS i,
WA ENCHTTES 2897728, EOE - #ils REHEBICSIL TW i wiE - iz &) 120
JCEET MG L, CoE - Mg EETI) AN THW L2 HONIITHZ L2 HWE
LTWwb, ZHUIH L, CBS Z&5MEEOSATHIREEOE - Ml 332560 A7 2 L0
CHBWHEZTWL DT EER—ATIBIRTE A2 & &, FHMBRLR B O X 512D TR
HERENECTELZ L EZHMET 5, 3 (2018) 1%, GFF 2B 24T X Axhl &
BED) AT EH Y P) =) A7 ZHIRT B LV REL SHEEMELZE X, CBSDF—
Yty e L7.

b, CBS ofeat#iZIEEEE 1257 SN AMRER DA, SRl o & &
HHEOTVD, MatOXNFITERFERE O EEMMEE (Eitiezat) &40, It
N=RA] & [ A7 RX=2] Db, L, SNAKARD [ER] oft&at s, L
L., GFE#itoF—% v —2 L LTibTwa CDIS, CPIS, IIP % U'BOP IE, Wi
b ola T, TEN] L) ERTRHISNE LD THLDT, CBS OMaMHPFHIZ—
LT W) MEPEL L, 22T, GFFfsHIfEbNIzT— % v — A L BEAEVEZ
B72012, [EN] &THELBS 29 £ 91295, LBS 1E, EEGETTICET58U7T
M Al - BB 2 R T 2 L OBLE, S, EEICHTET 2817725, R - #ild (f
FHEBUCEML T WE - #ilkz &) My CEezMta L, S0 E - #lsr o Eesr
WO ANTHWEREHLPMITALHZEEZHNE LTS, LBS IFHH O FEATE - M
(DT, #iSE) (ICHET 2 $9TO BB MERE - BHEOB X% 70— N0 - X—=2TRY &
EOZIUEFETTH S

BIS MM ENZ B AHE M FOEME - &5 ORIV AR = 2 DB ETREN TV S,
CokHI, EEEORE ARG ORRE S 58D T—5 %2~ M) v 7 AR TLEH

2) FoffFeiE, MEEEE] [RERRE ] [TElikEd s BL O [V EER] owdFiuzdigy
L2 WERIIG 24 _TEET 2, boh 7)) — LR, TS ORMEAR 2 ARG 1E [
2, REZEOBBIRLAIGNE TR 125 R34, [Zoftdeg ] &, [Fal (8- 14,
[ AL TR - sE& e [BSEM - wiill, [ZofigE Foméafk] BL0 4
WFHEHE (SDR) <EfEDA>| ICX4L, ZoH b, B AL TBSEH - fiill 8O
[ZDMERE,/ ZoMmEfE] &, FEEROWEICE o< TEW] (1448) & T80 (14EDT) 12
X439 % (IMF, BPM6),

3) F—% v —RZET L LWEBEER (R 2018) #&MR
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HIEDNTEL, WERROTFT =%V —2A%DT, HLEDFT—¥IZRIEMEEH HEE, B
FIFOT— % % ffio T#Hl%7T— % (Mirror data) CTHIFEEMIZHEEITE 5,

3. ERRELBEIR~ M Y 7 XD

F 1 OMEIFMAIZES X, CDIS, CPIS, ®ifs (3, 2018) TfERLL 72201545 %
N—AIZLT, ZofiifkE (LBS) # ANz, 1IPIC X BHMVEHEMEER EOEET— 4
DL EGDT, 20164EKFHEDO GFF~ MY v 7 AR{ER L7z (B2 2ZH), KEO4H
IRAEFESIZ RIS 2 KIBEAS VO T, GFFM OHIZ&RIRAERE M &V ) THH IZERE L7z,
72, GFF ORISR N R 3T » AR IBBE S 272012, K2 IZANTW L 7MEH
OT—=ZIE NP LMY ANbDTHS, LaL, BiFliclP 77— OEELHIL -
918, IP7F—2 IZE T L O EmMEEAEARY v a Y 2RTHERTH Y, WilHHFD
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% GFFM N— A CTEFIT UL, IIPMETDO L) BN T Y ABMRE IR SRV, ZD0,
GFFM |ZFH#IHHE 2 AN 2 BT %,

GFF DRI & HEERIR 2 B § 5 72012, [Z O | 2 GFEM IZHUA N 5 LE S
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DMAREFOFTA = = i FtE - BUIS REFTA =65 . 22T, HXBh=7EE BRI
BBV THE [ BIEO B RKEVWHELZFF> TWALEAY L O EZBIHIONSR &
L, [Zof#EiE] 2mA <, E%O7VT 77Xy hONETI2AT X 125 % #5135 GFFM %
fEY EIF 72,

F20 7 poANE, HLEOMENSOEETE ST VAMBELRD, TRELD
17 PO FKEFE) VI TEDOED L EEMEL LT 2008 brb, F" hHRL L,
HHEOMENOEEEH, DFVMEEE R, ZhEho FI" HOKEDNE ) W) FE
TLEOEICERIEER LTV PBIERTE L, it T, 2R S NMERR & LR
LT o@D TH Ao
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FE Oty RlE FEAE OSBRSS N5,
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Yhemig e (B =R &R E (B G5 - Bld R ER N ERvgE (B8 &5 &
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