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EU X CPA DBAFE DTSR HIE IR O B EZEINL | NACE 2R MEMFA AL LTz, LIAi> T
4 KDL~ (75 R) £T, CPA O 1% NACE IZX 15,
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1970 EARWIEE, EHEE O EEEERIC & - TRE SN EEM R SEB TRz X595 &
TOMYVMMADPIEEY , ZOH T, AZFEMICEA L CTOREERGENBLEICRD LWV D Bk
WAL, £ LT 1970 4FARB T, BEICBWCTAESEOREEENRIGI L
(United Nations 2015, vii-viii), oo i gL e PE W) 53 FH o (Central Product
Classification : LLF CPC) &, BIEMAY 1991 4E12, 55 1 iliAS 1998 FEIC ATl &z,

2015 FRICATIE N2 2. LIRCIE, 2D EZDHMNEZ [T X TORFRIZE T 5 EER
BO/BRTHIME N —E 2% 58T 5 Z L (United Nations 2015, iii) & LT\ 5,
BE, CNEABEOBBERF ST EENDEE L TT AV BERE - WX - A% ap
b KA Y 5 ¥R R (North American Product Classification System : L. NAPCS) <2,
EU OiREhBIApEM /98 (Classification of Products by Activity : BLF., CPA) Z73BH
FHINTEY FMEHER 2 EIZB W THERRNED 511 T\W5D, Zick LT, FAETIE,
BITE, CPC X2 NAPCS, CPAIZAHY T B AEFEM FHITFIEL TV ey,

TRENCB T 2 AFEY BT 258mIE. 2009 4F 3 A KUY 2014 4F 3 AICHGERRE S
ATz TAHIREEE ORI B3 2 AR 225 ) 28 U CEAT, £ LT, 2017 4 5 HITH
R HEE R E N e SvTe [HGGHSCEHEES B O R &I & © ] 2B\ T, GDP #t
FFOREER EAK L 72O EEERAR O - EHE (SUT) (KR~DBITEZ BET L To
M E LT, TRBA T, REEETIZ, y—E25HICO W THEOELMIC X 25
YWerfgin L= Y E 2 BIET 5, 72, 2023 EE £ Tlo, MBIz T Fin ki
A LICAEFEM O RIE L 21T 5 | (e EHEE R 2017, p.11) Z & L &hi,

ZH Lz, BBE TIX, DEIDDOREHII A, 2017 45 A D, BMRIFE T RO
AR N B 2R D AEPEM VIR EM IS (LU TR & o .) &b L. EEW S
DREEED TND, ARG T, BBEOEEY SHEERE ORI OV TR T D,

1. AFED R EIC T D EARN B 27

F9°. WIS (BB 5E (2017 4 10 H)) Tik, EEMDEREDORARN 25 2 5 %2k E
L7z, BRMIZIEL, SUT TIFATESFI A EEW R, FIRRMPAREERTH Y | EEW ST
HFORAEL 725 2 2B E 2, AEW ORI, AROBEMEICER LR L L,
EHT, TROLI BRFELELNBHEOBANL DHEEZRET DL & biT, —BRNICHE#R
ENDEEDOREEOBENCEEE TR LB E L CoBRELED DL Z L & LT,
O AFEHOTEL  PREEE., RESIIBENORE&HE, FEEARBR, Wt s, &

BENELRDZENZTI/HETCELHHEE, NOEEWE LTHETLZ L2 RT

L ZZCOEEWIZ, BRFEEHICBTLIEEOMRE LTEHNSNLIME O —EZXTHD
E AN SUIEBRR 7RG OMB LR VIGLTXITOEDORTR by ZITHAAND Z LB TE
L5 NTOLO (FM (EiErTREM - WX A ReM (B®WE))., BEY (Y7 ho=7 . #F
FEPAFE. WERF. MR, FHEMFOMOMES), Y-t R) 2ah, LHEATERMEE - AK
FEERV, BUFY—E R, REARG OKtEY—e A, B5ES) . A DBEREEEAR
B (EERMZERTE. A Y 7 by =7%) IME LS I8, HBHLELTRET D
Y O RTINS o R I
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@ EEYORBNE  RBEREVHOIXFR -0 LT 52 LML, RBEERE
bOEFROSEET D2 L 2RETT 5,

2. SHEEEROERN 2GRN

EFEWGFEOREIL, £T. FHICHRBEEEESHO/NEOIT AT LI, RoHE
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EEEEZ TIEEL, BEMASTHRET LS. LWIMNTEATWS, AEEWY A M
—WRE L “WRENDH Y, —WREOIERMIL., EICHTFE (k) N—2A05Fl&IckE
3< NAPCS, KN NAPCS Zfliofb L7=7 A U Wikt P AOFEME Z5HI121T> T
Do

NT, ~WREZB B _RIRENER SN D0, AED T, REE AR E
SUT PERRIZH 1T 5 EE R R OREL B OX S E LTOFHAPBEIN TS0,
PERIEE LR DHEEICL o TREWRERRK LR TWH I EREEL 2D, I T
RIFRREERT D18 720 | FREEEHIES SHREFFITM A T, BHESCBMRENTKE~D
7 VT 7= FREZITV. ¥ - FEIICB T 5% LeFORE TREMEEIZS
WTCHET S, £ LT, ThbEHE A LT, LRRoRANRE X FICH, R
R DM FREEN RN E W E B X DA KETHO LSk FTESEEETONE
BIRE O FTEARE LTEREDEN G20 “WRIREEFER L TWD,

3. EPEMEREN RS IT D RS
O  HEOFELE & 13D

FIRDO XD ICEARNREZ X, AL LT, THEOHLME) 5B L, 2054
RAE LT MEEMOFTEL S EEDONREN) REE2ETFTVD,
WEV—EAOGA, [FEL CHEHTIE TFEEMT or —ERFRIT] XS5
MWEZBNLN, M 2 [H—E20E W] IZFBTHUE TEFBE or 7 — & 813
DEFBEZEZDBND, TOXDRYGE, MEHROBELME CULEN) LB X DHRE D,
@ P—EROEFLOHEHRK N

Bz IE, EAEY— 2 & QIR A 03T O 56 L REIEEICEET 250 Tk, £EYD
DTy (FEEEEARICBITDEME) FR R0 L2, HEEh—Ee X L)
AEME L TERLEBEZOND, ZOL IR —E AERIOEEY E L THEETXED,
@ Ny r—vHt—tv2ORHEHN

BIZIX, V=T 07—, B HiEE, BKE TEREREOELKO YV —
EREE Oy r—Uh -2 LTRSS bDEEZBNLN, —H T, 29
L7eRyr =V —EREHRT 2 c 0 —e 2%, B CThiRfitan s, EEMHHE
LTy —UHh—E 2% ESTHH D & D,

%35 Uk
WEroEHEE S (2017) [ HEHESEORKIY £ 9],
United Nations (2015) Central Product Classification (CPC) Version 2.1, New York.
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BIMEREHF 1-0 BAIZKD VT ILTIL—230 - NAFRIZEET 5
—JSNA REIT—2M00DEHAEER S TESHT—

ZF B (BEKXZE lij@mail.saitama-u.ac.jp)

Alexander, et al.(2017) 1%, IMF 7% G20 5&E > GDP #atERFE S 12k L T T =& EICEH
FDFEEMIMEEDT 7 2 —F DN TOFMAER R AN LT, EIUSTIUTAFIREBRS EHSE
HEENFERE TN T 7 —va ik (VA ZRAL, HEEAVRR TN T T —var ik (VA)
AL T\, ¥ T NT T — 2 a ABIC R DHERHIB B O O AN E T — 2 LRE 7 A& Fa 4L
ZRTRET D720, B EREERGAENZ V0, EEZNET [0 7L —LU—JIZIDX T VT 7L
—IaEE U T NT T = aAEE D KNER A A FEE DMK EDFR R AL DR B
SLGEME D&2m], 72, BA 1960-70-80-90-2000 4F#zfeiE i BRICLAMGEETT> T
(403 2) 3% 2], AHE CIXEDITMAZE O 1—-0 7L — 2T —Z YRR, [ERE M T2
<, [EFESEEA S E OB OIS ZAC L DAL T A~OEBEERTH T 5, TNEBEZT,
JSNA BT —#(1956—2016 1F) Z VT AT AEFHRIL, ZOEREBET LR AL,

1. B& 1956—98 EX T ILTIL—a b T VT IL— a2 &% GDP BEHED
(1968SNA- 1990 FH# - FE A5 =)

aVak PV o asm ewn aVA b.VA - mase  qam edn

Tl B s T EEOEER T L e
9% 5% %

1956 6.2 5.5 -0.8 360 1978 4.2 7.8 3.6 234 -19.3
1957 7.4 7.2 -0.1 360 1979 6.8 4.0 -2.8 206 39.9
1958 6.4 7.9 1.5 360 1980 4.6 0.0 -4.6 242 69.9
1959 8.4 9.1 0.8 360 1981 3.8 4.4 0.6 210 7.1
1960 11.3 13.5 2.2 360 1982 2.9 3.1 0.2 233 5.7
1961 10.1 12.2 2.1 360 -4.1 | 1983 2.5 3.4 0.9 237 -13.8
1962 6.7 9.1 2.4 360 -2.1 | 1984 4.2 5.0 0.9 231 -5.5
1963 7.7 9.5 1.8 360 -2.2 | 1985 5.1 59 0.9 254 -3.1
1964 9.3 104 1.2 360 -4.2 | 1986 2.4 6.3 3.9 185 -52.5
1965 5.1 7.1 2.0 360 -1.7 | 1987 4.5 5.5 1.0 151 -14.7
1966 9.7 10.3 0.6 360 -3.1 | 1988 6.1 6.4 0.3 127 -19.9

1967 10.5 11.8 1.3 360 1.8 | 1989 5.2 4.3 -0.9 130 14.0
1968 10.6 12.6 2.0 360 0.7 | 1990 5.2 4.6 -0.6 150 30.1
1969 11.8 13.1 1.2 360 3.8 | 1991 4.1 4.5 0.4 135 9.3

1970 102 115 1.4 360 4.7 1992 L1 19 0.8 130 -11.6
1971 4.7 5.9 1.2 308  13.8 1993 0.0 08 0.8 118  -175
1972 8.6 9.9 1.3 308  -21| 1994 09 16 0.7 107 -15.3
1973 8.2 69 -1.3 308 124 1995 19 16 -03 93 18
1974 -16 57 41 308 214.0 | 1996 48 40 0.8 106 27.0
1975 2.8 3.2 05 308 13.2| 1997 14 04 -1.0 120 144
1976 4.0 4.8 08 308 55| 1998 | -26 -19 0.7 130 -21.9
1977 3.6 5.0 14 308 35

HLPIT: PRPERFR s st GRS T o B o B ol FORR A s R S (R R R4 IR3FD 30 A2~ F
% 10 ) | K0 B R,
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2. A& 1991—2016 A TILTIL—Lav VT LT IL—aviZ &b GDP FEHED L

1993SNA - 2000 FEEHE 1993SNA - 2005 FEE:HE 2008SNA-2011 FEELHE

VA DVA g | aVA bVA - oo | aVA bVA - oy | OBE el
| RE ORE S| MR ORE )To| REORE S| Vb |
1991 3.7 4.4 0.7 135 -9.3
1992 0.7 1.8 1.0 130 -11.6
1993 0.2 1.0 0.7 118 -17.5
1994 0.5 1.3 0.8 107 -15.3
1995 1.5 1.5 0.0 0.7 1.0 0.3 1.8 1.9 0.1 93 1.8

1996 2.8 2.6 0.2 2.3 2.2 0.2 2.7 2.5 -0.1 106 27.0
1997 1.3 0.9 0.4 1.3 0.9 —0.4 1.0 0.8 0.2 120 14.4
1998 | -1.7 -0.9 0.8 -1.9 -0.9 1.0 -1.3 0.5 0.9 130 -21.9
1999 0.1 0.3 0.2 0.2 0.5 0.3 -0.2 0.1 0.3 118 -1.9
2000 2.2 1.4 —0.8 1.6 0.9 0.7 1.9 1.1 -0.8 106 45.3
2001 | -0.5 -0.5 —0.1 -0.1 -0.8 —0.7 -0.1 0.3 0.2 119 4.1
2002 0.5 0.5 0.0 0.1 0.0 0.1 0.1 2.0 1.9 130 -1.0
2003 1.8 1.0 —0.8 1.1 0.6 0.5 09 05 -14 119 79
2004 2.7 1.3 -14 1.9 1.0 -1.0 1.6 -1.2 -2.9 108 15.7
2005 2.9 0.9 -1.9 1.7 0.4 -14 1.8 0.7 -2.5 105 35.7
2006 2.0 0.0 —2.0 1.9 0.2 -1.7 1.1 0.3 0.8 116 27.8
2007 2.3 0.7 -1.6 2.2 1.0 -1.2 1.3 0.5 -0.8 119 9.7
2008 | -0.7 =3.7 -3.0 -1.1 -3.6 —2.5 -1.2 -1.0 0.2 106 36.2

2009 | -8.2 4.3 3.9 —6.6 -3.1 3.5 -6.0 4.3 10.3 920 421
2010 5.0 3.5 -1.5 3.5 -14 -4.9 83 16.9
2011 -0.2 -1.8 -1.6 -0.3 6.0 5.7 78 23.1
2012 0.9 1.2 0.3 1.3 2.9 1.6 84 4.7
2013 20 25 4.4 103 14.7
2014 04 -14 -1.7 119 4.0
2015 1.1 1.8 0.7 122 -33.1
2016 0.7 3.6 2.9 116 -31.9

1:c. GDP EFRBZE=VAICLHER VAL ER= VA—VA) it GDP= bias-HitE GDP
. ZZOZRRL — MBI TSR ER KN V(L RUIZ X M)A R,

FE2BE 3R (FFHIE)

1 2R Q015) [FHIMIEDOE EHELL COX T LT TV —rarv by v AT 70 —av [Hiat #1108 &

2) Li, Jie and Kuroko, Masato (2016) “Single Deflation Bias in Value Added: Verification Using
Japanese Real Input—Output Tables (1960-2000)” Journal of Economics and Development Studies,
Vol. 4, No. 1:16-30 201603

3) Li, Jie (2016). China’s GDP statistics — Comparison with Japan. Berlin, Germany: Scholars' Press.
ISBN:978-3-659-84213-9.

4) Thomas Alexander, Claudia Dziobek, Marco Marini, Eric Metreau, and Michael Stanger (2017)
“Measure up: A Better Way to Calculate GDP” IMFSTAFFDISCUSSIONNOTE, SDN/17/02
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A E R (Fid ke g R o)

BATOREX B EIX, S BiY= TREFEOWE KN ST & RER XD H IR
LTEALTEREZ NG, BERNRSITERICEBNTY, REFENT MLOERT 1
EAZOLOL, EERMEREEL RoTWD, MEEL £, HIAIEHAERTRLF
—DENEEZFMT 57212, FAERRZ XX —RBERMOBEREE 2 R b &RHEE
R 2 MTOWT, PEFEEBARDOEFEI M IS Lo R EFENY br e L TR
T ORI, FHEZHES L TE T,

bHAHL, TR ERD AT ARG L TREFRENY MV ZER L TN 720
X, TOYVAT LOWE - FTE BSOS 15 H, %LTE%LE@??@OD%{@TH?E@&“]\%}%
ERATHZ L1075, TOBWBRIIBNT, a2 X NOFEOZHIZ, Wik & ik % BE-S
F DR ERE 72 BAEEESR & LT, Cost-Estimating Relationships : CER 23 8E L T\ 5 Z &
b, MERLTE,

AWEIZHB N TIE, CER ERMEFBENY M OMIGEKRICLBE LN S, REFEN
7 RIVOAERIFIEICDWT, #am « BRET L THIZ W,

A D BE SR

- HIRTRE—BR (1994) [PE3EE YR O AR SV T [#EEH ] no.64.

- HIAE R (2013,2014,2016) [~N— 2 EHFER A W RE T 1L % — SRR O E ik &
TR RNIZONT(ZED 1), (ZD 2), (D 3)[HiEFEEKFimEIvol.48 no.2,vol.48 no.3,
vol.50 no.4,
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(CER Bl : (RRFEHGH T 2017 FEREEEE - FR) MFEES - BV
—JT, oL —ME (2013) [R5 EFHE LEFEBEOFI & ], RFEES - G
TRAFX—F, T4y rarygry (2014) [H/KAFEEFEEADFF| X ]
£0)

(a) BEACISE L T4 2

Y =0.838x%%7 - - - |3

Y = 1.00x°9%8 <o REHET - Hi R SK

E7E L x=QxHesxn: , QAR (m¥s), He: 0% (m), n: 6%, Y: TH#H (&
),

(b) ERBILR THEH
Y = 7.09x°77* =72 L, P <1000kw
Y = 23.0x%5% 72721, P >1000kw

f:fib;xz\/%, Y: LEE (85 M), P: &KHT (Kw), He: H3hE#%E (m)

(¢) KHETHFE
Y =2.64x0847 . .« « ~UL R UKHE
Y =388x%173 . . o X —KH
Y =523x%5% .« . . /o AT no—/KH
Y =7.03x0%55 - - . B - S2H T T 2 ROKEH
Y =729x039%2 .« o« RATTAUMT T U AKHE
Y =220x%78  « « « S HWFa2—TTF, AUTA AT 2—T TKE
Y =3.78x%677 .+« « TS T LKHE
Y =0.910x1%7 « « . KT WilRKH
Y =0.0329x1%° - . - KFIX—BUKE (BEHEET)

f:f:“b;x:J%, Y: TH#% (HAM), P:&KkHH (Kw), He: %% (m)

(d) FEETFE
Y = 1.49x0768 .+ -« o [AIHARSERK
Y =0529x0850 - . - FHIEFEAER

f:f:“u;x=%€, Y: THE% (§5M), P: &K (Kw), He: G%7%7% (m)
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1. IZLHIT

BUF L, SRR 72258 5 HUCE e OV~ IR B 7o B 3 AT DO FE i % | BUF— iR &7e > TR T
HeE T 27200 | FA SO HEE B A B LTz, T ORI ELo CFAL 29 4558 19 Hftdtck
FHEESFIRE) 1 ICBWTL, GDPHEGT O MR L7e 2 3@ B R O G - fE & (SUT) (K%
~OBATTHIENFENT, ZOBATIERITHICEEHER DO LD T EVRAL VRS —
RFE YA IGE A RF B P AO P EFEOREER A (RREEEEEHRHA) | e
H7EFIE, SUTHE GO 2 TICEET2H DO THY, b0 7 o A2 K% L LT fi 5 B0 2
(272D, T CRIEFETOIER T 2 —va BT VAR L,

ZOIHRET NVERFELIZOIL, BAEODLREIZH T HPEEMFHIIBW T, EEER G
TR (EEEBR) ICELETOT o ARENE NS WS TEY, 7 e XM o R L Bii#
MARRLTNWDEEL LB THD, ZL T, ZNHLD T A% —EDbL DL TaIRE HJE 3
EEETNELCRBTHILICEDERME-FI N E2@EmOLEEBIT, FEERFTREELTORE
M2BRTHZDDOILEY — VNV BETIIRVIDNEZ T2 THD,

2. 33zl —ar T —HDER

ZDEIRIRal—var BT NN ENBEETHOE, FTLWIHAEFHE A D EEL BRI
THY, FEFIZR R DRNZENR L, EEEOT —& (GRAEZEFHR) OFHILH GO FEERITH]
A CELETITNRODORER RS, LIRS T L OXAI T k3 281070 s, 28wy
FEFE L, HESNZIEORWEETHIND, EBEOT —Z X L2 HF RN, HL
A FIEE ALY SESFRRIITONTOI 2 — a2 FE i 9572, L
WAL T — 2% WD 8Tz, bHAABB LTV R KZSKDITIERR T 52 Eh3:K D
b,

Valb—ar T —2OAERFIEZ, RE B A-TEB A % O 5E I s % O B A G )
5B, 8 EEFEICOWTRRED DA% TID, TOHAIIE SN TTIZ MTEEFT KL
OR¥EDIraT —2u LT 5, 21X, HDFEFKEDTE & B ORI REER A0 234 Tk
FolzlEL 0 BLET 1 KWW EROEEEZ RS, ENEHERE L CTRE DM EED
R DA RD | TN A ENFER L OMEFEOR LaEFEET 5, RITRFE B A-1EE A&
ENGIE R AT A A BT AR R EHEE L, TS
WTERIEZEFT - I OWT EEF BN FEOT — 2% LT 5 (VARZMINT2),

3. Va2l —TalrE T IO

PERER A DER SN T B AN, LT D5DDEY 2— /L5 1T5, DEOREMEY =
—ILE DEVRAL VAL — eV a— )L ERXBIL TODADIT, )BTV RAL VAKX —D I L 72 D #%
Hro b A-EERHETIT, A% TV TiEEen— Y VA ZEANTHIENREL T
WENHTHD, B—U 7 HRA LT X Ok = S8 B 28T HEEE I2h 7> TRH
HIZNEKR A E T 2D THD, ZOIIRMEFETHLHI2D  n—I 7 FiE& TELLTHES
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HEREFIZONTL, EOREMEE VU RAL VAT —TiE, BRI 72X BNELI BT
HD, 2)EVRALVAF —ET L — AELTHWE3) MR ICE > TT —#BIESD D, —
HiIxEbZbEE SN2V D o BIE ERDIERHVID, 22 T4) fwmiE (edit) - fifi 58
(imputation) 3TN DA, ZZ THREE (edit) LI KB HOWTFA -T2 A B Z RO HIEETHY,
5% (imputation) LIXZFNEEET HIEE THD, T HIEICHO WL, KE B A/ A E
YO TEDORFHIH WA DD FiE BRMTE, FUo X LRy b T w7 i BilE . BIRAAE
T ZTND, Bt \THiSEth DT — 2% T SUT (46 < 22) OHERF 23S 5,

<Ralb—iarE® T L0 >
1) BEOREMEY 2—1
2Q)EVARAL VA — YV a— )b
) MAHEE 2 —L
A. BB A IEE A
B. H 4R 00 e R A (R A I SR el )
4) R (edit) - ffi 52 (imputation) £ 2 —/1
A. e (edit)
B. fifi5¢ (imputation)
Bl. Hffise
B2. FLH LRy T v
B3. itk
B4. BERARNIE
5) ftfs & (SUT) HEGHE Y 2— 1
AfEfE R
B.f# &
C.X#

4. 32— ar O

SERRT —H(BEOREMOT —X) AW THEFL7Z SUT & fetiEIcks T — 22 AT
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L. 1ZU®IZ

FEZEEBI T, MESE %Tﬁt%ﬁ@ﬁﬁﬂ7/2tﬁEbﬁéioh,vwﬁx
TRIFFRT A AR T E Obfx 728 3 Bl L BB VR 0T 7 T n—F Th D, £
T, ARG T, T T E L EEE R OIS T IS NTE T D A FER AT 72 A0 1A &
RO 5 HOBREICOWTHTIHE L, BETIMmALZIRRL TS Z LA ET
Do

2. PESEEB AT OMFEA « BT & AL R
LA F 27 L0 ERIbENT-FRIMAEZERB LI-EHR AT AKX WEHEN) 200F
DEHITh5s,

Zaijxj+fj=xi (i=1,2,---,n)

T T Cag i35 D 1 BAL DA PRI S B 5 1 pE T IR R, £ 35 TR DR T

X (355 [ EEOREE Th 5, N HELR L, flni Feh, SO
i LI AR ORI, BT LV O BER DD, T OB Ty L1, &k
PEM U, MRS R RO BMAEEY | AL OAPEICE T 2 B S iy 721 T, [
BORBEEZED-LOTHS (B (1977), H1ELOE 2 52),

tj = 2 tiai]- + Tj

ARUE (1991) OF 6 BTHIRINTWVDD, MELOZHLRNTZOT=UOHRY EiF 5
No, FRBKEY EF720) h—ROZEHET AT, 5§ i MEFH JMOMFE Lo R
1T, ZRENORNAGEE THT, pi/p; &5 2 &R L Tz, ZORMIEROBALT
[$1/[ton]/[$1/THI=["]/ [ton] &72%, 5T, & FIEETHELOLMER (t;/t)
ERETDHZELARETH D, 2L, FHEBGFET HETIE, 2O SORHMFET
—H L7 (B (1977), % 1#F),

L P
ti P
WZH b b, UEo AL, FEEHEMRT—H L TnD &idnx 7, il 21X Shaikh
&& ,L_ﬁ%iﬁUT%é&%székﬂﬁﬁﬁé(%mm<mmx;ﬁn$%

3. BEL/E

MLOD OINTRERL 27> BT T & Dy flim & XL FORE R Th 5,
T, MAREEDEFELIN OREF 2RI G52 O < Dmm TH 5, HTFHB T
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&A{%éﬁ@;ﬁ}:?ﬁé/‘jfcﬁng{ﬂﬁ‘%?? 5 IK%EG:, [E:% . FEEJ%@%{@J&A%@j(/J\L:% E Lf:o {mjﬁ“f’
LUFO &S I A O KN TEET D 2 L b AlHETH D,

p] > Zpiaij + WT]'

ZIT, wiIEBESETHD, L, THELAMEP.L LT LEARGIFSTIE, Mo
k& LR & N7 & & DRI - Ly (B (1977), 5 1 &), AErIZ, ApEsL
W OB 23 M 7L TlE, BAFIESIZB T 2 MO A E I E X - o BN EF IS
IR EDDND,

ZOREEENE R TS OF L LT, WHEBERBUC X ot R EICR T 2 iR
WREKDBEOF EZ BT D Z LN TE D, FIZIE, 1 EEEAOFFHEE 2 B L0
DI, ZOEBSICLVNE S —ERAEZHRIELFEFALER D, £ORRIZ, EEHAL
IS REREONZ A0 G5 TN Th, ZLOBEBMNOFEFHEE K O#E)—E 2
D 1 BWEHEAL Z L o ForEs —B Ly (A - 22 (2017)), Fig, n#Er—v X
MEFHHE LV b 1 BEEML DL OR T BN R THL5E, TREMTITVIRED FT
IFNEOHNFERENEKRT HZ LI D,

FT, BUEOBEARRIRTIE, ZEOEROFEELHHRIC Lo NEE IN L HE
Db, BlzIE, Vh— ROWEBAEEHTIE, bOERNIXMT27@HcERL, 85
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Measuring Global Flow of Funds:
A Case Study on China, Japan and the United States

iR R BEE R R

In order to use Global Flow of funds (GFF) statistics to measure financial stress and the
situation triggering an international financial crisis, it is necessary to strengthen research on GFF
statistical methods. As a step toward this, first, this paper sets out an integrated framework based
on the BSA, using the concepts that are set in the Systems of National Accounts (SNA), which are
the BOP, the IIP, the Flow of Funds Accounts (FFA), and the International Banking Statistics (IBS)
which are published by the Bank for International Settlements (BIS) to establish a Global Flow of
Funds Matrix (see Table 1).

Second, the paper sets out and integrates the existing data sources for measuring GFF, which
are available largely in the Coordinated Direct Investment Survey (CDIS), Coordinated Portfolio
Investment Survey (CPIS), International Investment Position (1IP) data, and Locational Banking
Statistics (LBS) that are part of BIS statistics. There is also a need to configure GFF accounts to
connect with SNA. This, however, requires additional external financial positions in the new data
collection systems.

Third, try to compile a GFF matrix of 12 countries, including the United States, Japan and
China. As the country case study to demonstrate how GFF is constructed using data available from
various sources because these are the three largest economies in the world, and financial risk
therein has increased recently making it a salient example. It makes a possible for international
comparisons under a common international statistical standard. Using the GFF's statistics, we will
demonstrate how countries and specific instruments (direct investment, portfolio investment, other
investment banks, reserve position in the Fund, and foreign exchange) of financial positions and
flows on a W-to-W basis could ideally be moved from aggregated country and instrument details
toward disaggregated country and instrument details.

Lastly, we will use the GFF matrix to empirically analyze the fundamental observed facts of
China, Japan and the United States and explore the analysis method of GFF matrix. By the two
different aspects of the supply and demand of funds, Influence Coefficient of Assets (ICA) and
Sensitivity Coefficient of Assets (SCA) both serve as an indicator that reflects the funds supply
and demand for a country. ICA reflects the limit effect, which includes the indirect effects on the
global financial market supply when a country increases its money supply. Countries having a high
SCA will have an increased tendency to supply funds to other countries (domestic assets) when the
demand for funds is increasing, so much depends on the counterparty country’s financing needs.

This paper mainly analyzed the financing of China, Japan and the United States
by GFF statistics. We can know the structure relation of fund using and raising on the
financing tools and financial scale between China, Japan and the United States, we also
can understand the external debt and creditor relationship between China, Japan and
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the United States. The United States and Japan is far stronger than that between China
and the United States. China’s ICA and SCA are still lower than the international
average. China's external investment has been continuously negative in recent years,
and China has experienced gradually increasing financial risk in GFF.

Table 1. Global Flow of Funds Matrix

a b C d e f g
Holder of liability| Total
(creditor) s
_ All Other [Liabilities of|  Total
Financial Instruments | Country A | Country B | Country C Ot? a_b te_so _oFa_
lssuer of Economies | Financial Liabities
liability (debtor) Instruments
Direct investment
Portfolio investmen
Country A f”°,° ?St .et
Financial derivatives
Other investment
Direct investment
Country B Pgrtfol.lo mvgstm.ent
Financial derivatives
Other investment
Direct investment
Portfolio investment
Country C o o
Financial derivatives
Other investment
Direct investment
All other Portfolio investment
gconomies Financial derivatives

Other investment

Total Asset of

Direct investment

P Portfolio investment
Financial S
Instruments || "nanctal Genvatives

Other investment
Total Asset
Net Worth
Reserve assets
Monetary gold

Special drawing rights
Reserve position in the fund
Other reserve assets

Adjustment item

Net Financial Position

Notes: (i ) Net worth is the difference between assets and liabilities (2008SNA, P29).
(ii) Adjustment item is an item for balancing the net worth, reserve assets and net financial

position in GFFM and put it in row 29. It is derived from the net worth of each county

by:

Adjustment item = Net Financial Position - Net Worth - Reserve assets
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