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B AREF (1940) 13 [AZBOHBRTIOAETATI SN RO ERDLZE, LI L
T IEER) EWHHEEHEHL TS HOMETZERLIZE Z AR EOBENE N &
BARTNS, ML (1984) b THATII U CHEEOKFEICHEL, ZNEFRL CHT
L7ZDIIETIER Y, BRGNS Ch o, b, 1860 4F (HIELE) 247 v ¥ OfidEt
HOMRTH L [HEER] &5 EWHE IR BB AR CHfT S Tn 205
ThHhodH] EBRRTNDE, EIETHLRVWI ETH DD, MMt PIIECk SlmA S
ZbDOTHLHU L, THRTEREYORMARHZF X, BARANEHEH ORI OBE % =35
BREETHLZ L2 EKRT D,

L LZEDOHFFOE S LITEMFIC, ZoFFFICETL2ETMREILTLEZVEIEE
A8V, ZOHT, [l (1990) - (1998) OHFFEIE, i - A (1860) DOJFILTH %5 Anon
(1854) Z FEBXMHr L1z ET, WS O ERKRLL TWD E W) JTHlfED 5
FIETH D, Blz1E, @i - WA (1860) TiX, Anon (1854) D FEHIZHOWT [JFE i
AN 77 -Fearvy) JEBLVT=T [ RZ—FRXAFE - =Tzl Ty T
Nl e TUT U T TTT | EEEER ) F® NEEL ) BIES U] bl Re6nT
WA, WEIINE 7 a3 v 7 L) ORFEELTIEIRMREATHD EHE/HLTND
(HEFOBIHETH ZIZELWERHTH D), L Laen s, EITHEOD 7 Sth, <
I REEE - A (1860) IZOWTIFEAI AN E <, BIZIXZZDJFMTH 5 Anon (1854)
WO THELARPRENZNEEDLI D L5,

ZOXHBERICEY, RRETIIRD 2 SOBEERY EFRET 5, 20N, F1
OFEREIX, 1@ - [fA (1860) <° Anon (1854) DA% < % ME S O & = O MGE
ThDH, LTHEE - WA (1860) 122\ TIX, BIROFD L 512 T HARTERYOFRK
AEITHD2LES2D0EI D, ZTOREFLICKRFT 2, EHEOZNE TOFHITIX
e - WA (1860) & FIFIZKE (1860) NAFIENLTW5D, F£7-, Kramer (1850) @
PR TAERE/NGE] 2, #FEHEO/NEEESICEY 1855 FlCATIEN TS, 25 Lk
EEETDHE, fEE - WA (1860) ([ZxHT 2 KROFHMN S HMFTT 2 0ENH DL & & H
KHJICHEH9 %, £72 Anon (1854) ([ZOWTiX, Zi7 Hitbner (1852) %4 & T 5
—HEOMFEDA T FFERTHL I LT o 6 <H 3 RICHTZD 1854 i),
FIAETE, Ao KRG (1860) 1%, KEHH HIRXTW5SH KL HIZ Hibner (1852)
DR THDZ L, £iE, @ MA (1860) b A (1860) & (FFRIZELR D),
[l UREEFRZFIRR L T2 Lz b,

PLED X5 724@mE - A (1860) & Anon (1854) O HHFELMAELLZ LT, H20
METIE, oDz < HHEHFER Lo ERAD, ETEY LT 500X, @i -
WA (1860) DERFE TEFK] OEWRTH S, [AIETIX, statistischetafel = [EF | LR
LTHY, ZAFEECHANEKMIC TBURICEDLLZR] THOLHZ LM LIENLT
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HH9, LhL, ZOFEELZEESTNE, FME L TOMEFIT THERY) L2213 TT
HHM, fwmE (1875) TIHMEFE [AF¥FRAF 7| LRLTWD, mhid, EF
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THEA LTHD L 2ENER) &7 N L — Ot 2 /it % L #fig L7z H.T.
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DX D 72T F A LOFEEIL, Anon (1854) D H A THAD Z ENTX 5, gk d L 9 12,
Anon (1854) X, Hiibner (1851b) DA T FFER LRSI N DM, £ H ThiuX, =
O SCHKIE Hiibner (1851a) + (1851b) OFFi L EAET 5, DFE D, Z OCEkIE, ERFHIH
FHEONRTEZALEERTOHAETHVRFRTHDLLFMT 2N TS, WET
IXZOFELWEBICOWTHRFTT 5,

{3
AHFFEIE, B 2~4 FE HARPRBESB AT g M [EEIE (C)), T#EHF
HOR LW A — BARICEIT 285 F 08T A O < D6l B K VFEFERIFTE — 1 (F5E
RS 1 20K00269, WFZEEHE @ L) Ok EZ T TITOh b D TH 5,
ek TEEEE] OFMTHD Anon (1854) IZOWTIL, 7T AATIZ LAKFHEK
EfEME = (Reading Room of Allard Pierson, University of Amsterdam) (Z#<#H L T1E
pShie 7 o2 E (FERFE S « HB-KZL 37.25.32) &M L7z,

S 3k

Anon. (1854) , Statistische tafel van alle landen der aarde, P. A. Jong.

AR R - R ASKITEIEER (1860), [E§EIBER ] %575 F.,

R (1875), [l Mimg] AEEL (R UGLAHIE - Hi SCUEMS ) .

Hiibner, O. Hrsg. (1852a) , Jahrbuch fiir Wolkswirtschaft und Statistik, Jg. 1, Verlag von Gustav
Mayer.

Hiibner, O. Hrsg. (1852b) , Statistische Tafel aller Liinder der Erde, Verlag von Gustav Mayer.

METin (1984), TAARBEG M (4) ), THRIERFERENH H] R E I met, 5 44 &
10 H 75,

Kramer, J. (1850), Geograhpisch - Statististisch - Historisch Handboek, G. B. van Goor.

PE)IERIE (1990), TTHEERT oAV PF v, THEH AAREHS, 1990 4 12 H 75,
51~58 H,

VEJIMEAE (1998), [f@iRGm S ORE] BIERARFHRES,

P (1997), MEigmE & [AXFRAF 7| —KH#E TEEBER] O - 1860 4)
Zic—, THARRZTAMAE] BAKY:, H38%B, 1~15 H,

INEEIG - BT RERR (1940), T H ARG REEME], NS - EPTHE - SR
= (1985) [HEaICbimEIV] Roktt, 3~129 H.

RFsEIr (1860), EEIFART] (HRAEAD),

ERE—RS (2020), TE2F 2D 2Ky 77 —0 [HEHAHRR]L, EEBEELR [T A
Mt sl REEERE, 31~50 H



Tyl arB

EXF-EEROMEARICETEIERT 2D EMTREM

—BEFEHREHIIZ—
FRE A (Pt . B Bih (RBEREIR - BOERIEE © AT IERHERT)

AT, AT — # (synthetic data) D1ERK & & O FERLIZ BT - FRICIEE N
LFEoTWNWD, BT — XL, IR DT =00 EDHMEEN LT 2 X 5 I EMEE
RRTIZERT D Z LIk o TR S L, EHATE OBEEL R S NI 7 1 L-UL D
B 22T — % EAEM T 55 (Templ(2017, p.157). G RT — % OERIZE L T,
METET WMICEESLANT A MY w7 R FiEOwEH 721 T722 <, CART(=classification and
regression tree)Z (2L D /X T A N w7 e FiE LA & T E 72 (Reiter(2005) %),
EHICART—ZIT, [ b+ _XTOLa— RoF CRANEZ ST BIERIC S LT
LB 2 A pl T 5 522 A T — # (fully synthetic dataset) (Rubin(1993)), —#id L =2
— FHICEEND B VT 4 TR BYEICO BB R EIZ K-> THIEZAT 5 Mo e T —
% (partially synthetic dataset) (Little(1993)) (23855 5 = & 73 T X % (Drechsler(2011),
= #(2022)),

ORETH, GlT —Z OERFIEICHT LB EE>TWD, DAETITEE N
FHERAEO A I 70T —2RARINLTHWD N, ZOERIZOWTIE, 2011 4 8 A
o FEFHE v & — TERITIRE SN EERERL I 7 v 7 — 2 OERICE T 2 FIER,
EDRHERIEREIZ 72> TWD, BARIIZIE, ®RITOEFRDOEIIZE 15 0
MRAEZ T TR, ZHEOMBEMNLZE L LT, 2L EO ERELBO AR THoiIT
WAL AM(2013), ZOFEIE, GRT — X OHEGmOEREIO 1 2E R LY
T&5, —HT, BFEHELI 77 —21%, BEAEEDO 1 SDTHLIZur 7 ) F—
= ~(microaggregation) (FHiE(2009) 23 HiEMIC R SN b O LALEM T B D D,

RmT TV r=vavid, /e 2EET -2 e kEOLVa—- AT HRE
7L a— R Z =7 LIz BT, T L a— R 5% o BMEZ FHE%E o
B E & #2511 TH 5 (Domingo-Ferrer and Mateo-Sanz (2002, p.190),
(2009, p.201)), X7 w7 U —va rOFELELTL HIFEDY —bx—LiD
BB MEICE BT 2 H ik, EELINBEMERORIMEICL > TY — 2179 Z
A2 a7 REHE, BERBEOS 2 I HOWTHEBNC Y — Me & 7 v — b aAT 5 E 7 % v
. BT, MRV a— NZBT 5 FHENLOFZEE L7z ETLa— R0l
Pt E R RKICT 2 L7 v—71{ %47 5 MDAV(multivariate microaggregation based
on Maximum Distance to Average Vector)( Hundepool et al.(2003)) & FEIZi1 5 T1EZE N
FAET 2,

COXSIMETFT O a—F I LTIz T ) = a ryoFELEM L
LT, AT =X OHEREBINNICHNS Z EICX > T, MHEBEOBANGHRTYH,
ORETHERT — 2 %2 HFIEMICERT 22 ERAEICR EEx2bND, £<IT, bRE
ICBWTESL T — 2 BMERK « 2t SN TV R WEFEER - BEROKFHEICAKRT —Z D
FiEwmeER T2 enTcENT, FIZAITEET 2O AT e 7 5ha—F
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ERAOT A NT =2 ~DRMLIIFHFTE D,

ARHE T, FEI - REZORFHFAETH LRGP AEBFELHIC, GRT —
Z OIFIEOHE M ATREMEIC BT 2 FZIEF IR 21T O . AWMFIEIZB N TIX. T — % O1EK -
FEICES T D R /Ry 74— T 5 synthpop(Nowok et.al (2016)) % W5, = L T,
BREEHROFEEFT -2zt LTI r7aT7 ) A=y a v BEAT 5710 T2<,
CART HRRITHIICE AT %5, AL CTIX., AHAMEIC O W TIXETI A =27 (propensity
score) DY) " FiAE(Raab et al(2022))% . FEMEICE L TIIAEM T L ORKREOZE%
i 7= ARD (Absolute relative difference)(Kim et al.(2021) % i E A7z LT,
smar7 7Yy —a & CART OF IR T 2 i - BREEA1T O (GERESHT OfE R DFE
M ONTIE, BRY HICHET D),

BTN

FEM N (2009) TELEEEE L TOIZ7aT7 7Y F—2 g 2o RBARSEKS TR

wamte] B 15&F 34 AT, 197~232 H

m b E(2022) [T —% D& Z FITHK S ARG REL S 7 a7 — % OIERITIEOBF
[HeaHaFsEdes] 25 79 7, 111~130 H

B sE= - AR - Bl 3£(2013) TEEMELIR 7 o7 — % OER—Fk 16 F2EHEE

EREFA L & LT—], [#EtF) 104 5, 1~156 H

Domingo-Ferrer, J. and Mateo-Sanz, J. M. (2002) “Practical Data-oriented

Microaggregation for Statistical Disclosure Control”, IEEFE Transactions on Knowledge and

Data Engineering, Vol.14, No.1, pp.189-201.

Drechsler, J. (2011) Synthetic Datasets for Statistical Disclosure Control: Theory and

Implementation, Springer.

Hundepool, A., de Wetering, A.V., Ramaswamy, R., Franconi, L., Capobianchi, A., DeWolf,
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I, U RE I &R SE I DR FT S VDAL, BRI ZRTE B 2 8% 3 i9 45 4% CHUiEL, Rkl
JOLTHEETHD.

XAt GDP OHEgHE, EEZFFHESNAYDTTIAMNIED 1> THDL LY TI7A M E
(Cultural Satellite Account: CSA)D 1 THH ELTHbiLd. CSA 1X, —HORKKFEIE T 2000 4
EDHERFSNA I o7y, BB ETIE, ZAUTEITER 29Q017)FE b, SUBITIZE
W, 3t GDP OHEFHIIUML A da 6D 7. LUK, Mkt a9 BhE T 2 AW LT O TEN, &
%n 3(2021)FFEIZIE, 2015~2019 F=D XAk GDP L OHEFH A EL OB, —EDEELE ST RN

BoniztzATHA.

AREETIE, ZOREELEIC, XL GDP #iFFDER LS HDRELEBIZOWTIRIT T5.

1. X1t GDP O#t=

—E > GDP #EGH D EME THSH SNA 1X, PEEH I ORFHEB ALK T D0 DT
T A THST, ALIEBY Z R W - RKRAIZFEL TWDDITTidZew. UL, RIS E) I B
THALIEENE, BIZIZRZZRVN, RALLDNT=H T SNA ITHEAIAEN TS, SNA %1k
TEENCH XIS T DI TDITIE, SNA OFFHNIZIEEA TWA UL EFEE 5| & H L TERELL,
HHT28HT SNA OMFHNITH AT EEE L 2T U520, ZO—#HOEENY T T4 M)
EDIERR THD.

Ak GDP ZHEF T 5V )T 81, SNA OFKEAIZRIL T GDP 2R D H17)55 3C Ak fE ik [ A D
GDP #5252 ThD. ZOHFHTZEST, [FIL SNA OFEH AN O D 3E 37 B, #3515 8h
DB AREL 72D, SULEED —[E D GDP IZBITDHE, BMkE, mERRELEHHI TS
IHI27e%. E5I1T SNA [XEBEMELE TIERSN TV DO T, EERRR Y AT EEIC/2D. HDH
I% GDP (ZHUBRR B D AT ICH BB SN TWAD T, HlsRk 3 T ST I )0 S0V PE 2 DT &
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ALUTHERETEDIED, BURBE (R E R RO R) 2RI T5280TE5. F230bofl
OH AV, LT O F1 23 BN AE 2358 LW TR S, SUR R O R BLBUR - Jii 5 (%t
T HEEN - D R 7R LA TR L 32 2 L b I S .

PLEDEH7ez 5, 304k GDP 1%, SULEK @ Key Performance Indicator (KPI)? 1 -2&L T
AHTHY, UL TFOIIRIEHANEIRER>TND.

OFEHLIZ FH -5 BUK (Evidence Based Policy Making, EBPM) D ik

QALBUR DAL 737 NEh F) O GRS K OFEA
2. ZEAE DXt GDP #Et~ DA

TN ETIE GDP OHEF RO HLITZ T FITIE, SUBEITE IR A TS LR % OTh b
59 &9 B[E O AL - 5 HOR O D5, R BE I 2017 (VR 29 4F 6 A &R E)

]11

"RV 4 — T 44—+ T A, email: kawai@cdij.org
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Z D% DAL GDP HEFHZ B2k 72 BURL A2 L~ C, 2019 FEDOF 23 E D 3C{k GDP 1,
10 JK 2,156 & M (%f 2= [E GDP th 1.8%)EHEFH S TWD. ZOHEGH T 2B ADFEMARR T T 5.

3. XL GDP #iHDSHDEE

At GDP OHERFE K Y CSA {ER D BFL TNV FE e BHETHINTNDD, BLERFED T 4 DF
BEOBEELTU TOLI b DEHITHIENTED.
(1) 7 IAMEE L L TOHREAf

4t%, Xt GDP & UL EESEDAFEE, SUbE¥(OIT A, SUEEEORER, SULEED
[ E & AT, SCLPEZEM O AN 7O E %5 AT UL T I A M E~DIL RN LEEND.
(2) HAM B 77 B OB 3

BAE DT ANE O XAk GDP #E 7+ MK L35 UNESCO #E 7HfF 28 T (UIS) D H AR A 2(2009 4F)
(XK [ O STBBLO B GV 3R TV DL SUBIFESRCHUKIZ K> TR TH LD T, [EER A
HETOHEEFHIIMNZ T, A A REOHEFHITOLERDD.
(3) b AR F D FEFE

Ak GDP Z{#iE4 1 >0 F ik, ERTSEE T Tl B b IR T 52 ThD. ik
Ol N DR T — & LRI, SO Rl H RIS &2 AU AL 72 EBPM D728 D7 ala (il 2
EE R BICIRE LA T — 25T 22N EETHD.
(4) CSA DRNJEHED RS

SNA OV TIAMYE THD CSA X, ~7afiit ThoT, il x DIALARUBERD, S,
T — )Rl & O S (A EE, B, BB W72/ me FRITH G L TWDHDIT T
I, LinL—FTliE, 2L/ nFRORFFMICE T 2T EL L \Ien D, iS5 CSA
IZDWTC, EOMHHRLH LGV TIRF T 2L ERHD.

FESEXM

=T 4—TA(2018, 2019, 2020, 2021, 2022), [SCAL =R OFE T 1) - $H2 A B O ELAE T
(TN et 3 O [ oK = e v " Y
<https://www.bunka.go.jp/tokei_hakusho shuppan/tokeichosa/bunka gyosei/index.html>

UNESCO Institute for Statistics (2009), 2009 UNESCO Framework for Cultural Statistics. Montreal:
UNESCO Institute for Statistics.

i

<http://uis.unesco.org/sites/default/files/documents/unesco-framework-for-cultural-statistics-
2009-en_0.pdf>
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(D THDHr—ANFEALE THD, 2072, Ut GDP #HEGHT 572012, WANWARFEE
T GDP O—i & 725 TS U IEENZ KO E(CCE GDP)AfhHIL | FREERTT 2 LB A B
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Statistics” (2009FCS) Td%, k4 D3k GDP #Gtd . 2OV AT AZHEHLL T %, 3k GDP @
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O ALFEI N AL GDP #EGH O FEIK TH D,
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WD, BARMIIZEE LRI R OEUS | 4H3%(506%386 ) A LI, UL ICBE 32 187

RIS A LIcRZ B L ., 45 3UEPEREZ ZICEIN S T,

Tyl alF

NN Z LD APERRIT, Toe RN T H—~ A/ BL T L= a IO TIEA R A2 DT A
RIAL B RURNRD, F£ 1 OXOREREDEEREIIE LEE BtV ADT =272 0

92,

2015 4ED 5 2019 4ED 5 FEMODOIE D AL D ENAFEREG BE)TE 2 LBV THS, DA
[El> GDP 2RIZ55 5 30k GDP Db (X 1.9%Hith THERE L T D,

&1 B/NTA—IUR /LT L— 38R D B & B HI (— &)

(2) ERAEZE
(3) CD HE& Y IMNEELR)
(4) BHSEEIE

(1) BT5REEEERC), BITH

(5) FEERVIMHMERT (CD FHRTINARRL)

(6) EECDLVAL

(7) EiLBI5

(8) NIDEIG-BTXE

=2 HhHAEDOILEFE(2015 £~2019 F) L BE (Bf:EM)

2015 4 2016 4 2017 4 2018 4 2019 &
XALERFI D EN A ERE 247,407 253,051 253,799 253,276 249,807
ERNEERE 10,103,743 | 9,984,540 | 10,287,585 | 10,494,199 | 10,474,248
XALER P E N E EEE E N 2.4% 2.5% 2.5% 2.4% 2.4%
XALERFI D E AL (X4t GDP) 100,934 104,939 105,612 104,567 102,156
E N#A 4 #(GDP) 5,380,323 | 5,443,646 | 5,530,730 | 5,562,938 | 5,584,912
X1t GDP M xtE W GDP Lt 1.9% 1.9% 1.9% 1.9% 1.8%

4. CSA DHEMH

HATIE, SUBEE P RALITE ZDIVTUOARND, BRIk R SME T se 7% =l 3o ki A
% AE TR FIREN LB 2 TS, o L ERICENDIAIRIBEL TWD 0T TR, ZDJAH
DI=DIZ CSA ZIER L CODELHD. Bz IE, BFHH 1L CSA [CAR—VHEINZ TWDDEN, A1)
L BUFIE CSA 1ERRD BZT 174 O SALEAR —Y ORRFHEEMEOFRIE | 5 2 TD. F-
KEE CSA Z 30k FZNERE O — B EL G 5720 DV AT A LE-SIF TR, FEX

TAEDREF B KN R 50T 5.

— 5, BRINCIETRRF EL TO UL | OFBFRITNRVIAIRIEL TEY, R TIL CSA T LESE
OREESCEIEZIEL, SUBEUR - RIFEOR R - L2, BT T D70 O ARG E ) 2 B
FIANTENLE ST TS, HETIE, U ETANT VALl AT AT « AR—Y44 (DCMS) T
&> T, CSA IR IRNEIR A X5 L TuvD, CSA TXBUR I A% Sl L= REIZZ D BUR 2 R
EHEEL T AT DY — LBV B ST AL TN,

HATIE CSA DHEFDMEEST2IE0 0 TH DN, CSA DOINMITEN kL bz, Tha vz
ST BRI TH D, DT, SYLOFEPHIZEL T HAM A O AbRDLND.

FESEXR

=T 4— T A(2018, 2019, 2020, 2021, 2022), [ A= OREF Y « +EE WO FAE TR
7R AL, [ TBERAMSE), ST,

<https://www.bunka.go.jp/tokei_hakusho shuppan/tokeichosa/bunka gyosei/index.html>

UNESCO Institute for Statistics (2009), 2009 UNESCO Framework for Cultural Statistics. Montreal:
UNESCO Institute for Statistics.
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After the 2008 US financial crisis, an international consensus of G20 Finance Ministers and
Central Bank Governors meeting held in April 2009 to deal with the financial crisis is to
strengthen financial statistics and promote the systematic integrity of financial statistics. The
International Monetary Fund (IMF) and the Financial Stability Board (FSB, 2009) called for the
identification of financial crises and information gaps and improved data collection and
transmission. One of the highlights was a proposal to strengthen the statistics of fund flows and
the balance sheet. IMF began to study and compile global flow of funds (GFF) statistics on a trial
basis in 2014, and the European Central Bank (2013) specially edited and published two
monographs on observing financial crises from the perspective of fund circulation.

The Treasury International Capital (TIC) system reports that the U.S. capital in Chinese
foreign exchange can be broken into three main parts: long-term debt (50%), long-term financial
bonds (35%), and stock shares, corporate bonds, and short-term bonds (15%). As of end - 2009,
China owned 1464 billion dollars of U.S. bonds, surpassing Japan as the top foreign creditor. By
the end of 2011, that amount increased to 1727 billion dollars. Even in 2021, when trade and
political friction between China and the U.S. increased, the figure remained at 1575 billion dollars,
just below that of Japan and the United Kingdom. This is a very rare occurrence, in other words,
it was the first time that the largest developing country provided financing for the largest advanced
country. When we examine inclusive trade flows and flows of funds, we can see that there is an
unstable symmetrical mirror image between China and the U.S.

The analytical conception of GFF began with Ishida's research (1993, 170-205). This study
puts forward the GFF, research object and analysis scope. He linked the balance of domestic
savings and investment with the surplus and shortage of funds, linked the current account balance
with the international capital flow, and extended the previous national flow of funds analysis to
the global flow of funds analysis. In view of the international background of this research on
capital circulation, the author started to study the statistical and analytical methods of GFF in
2008 and has made some progress (Zhang, 2020). The purpose of this study is to explore the
structural changes of foreign capital circulation in China and the United States from 2008 until
recently, using the analytical framework of flow of funds and introducing the perspective of GFF.

On the other hand, Iwamoto (2009) discussed the mystery of the long-term current account
deficit of the United States from the two aspects of outflow and inflow of foreign capital and net

capital flow. He believed that the United States earned huge capital gains through the operation
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of foreign financial investment and maintained the continuation of its current account deficit. It
also clarifies a valuation channel through which the U.S. earns income through exchange rate
changes. Gourinchas, Rey and Sauzet (2019) also explore the implications of currency hegemony
for the external balance sheet of the United States, the process of international adjustment, and
the predictability of the US dollar exchange rate. Zhang (2020) examines the structural
transformation and risk posed by changes in the external flow of funds between the U.S. and
China. The U.S.’s double-deficit and China’s twin-surplus in the balance of payments, and the
risk of China’s huge foreign reserves are statistically analyzed through three lenses: savings and
investment, international trade, and international capital flows.

Referring to the above research results, combined with the impact of the US financial crisis
in 2008, Covid-19, and changes in the international economic environment caused by the Russia-
Ukraine war in early 2022, this paper attempts to analyze the mirror image relationship and results
of the external flow of funds between China and the U.S. from the perspective of the GFF. We
will statistically describe the rapid growth of China's foreign exchange reserves to the decline
trend in recent years, the basic characteristics, use GFF model to measure exposure risks of the
fund management of Financial corporations, Non-financial corporations, General Government,
and household sectors in China and the U.S. in recent years, and discuss the prospects and
challenges facing China-US economic relations.

The arrangement of this paper is as follows: In first section, a theoretical framework for the
analysis of the GFF is established according to the equilibrium relationship between savings and
investment flow, foreign trade flow and external flow of funds. The second section makes a
descriptive statistical analysis of the imbalance of China-US foreign capital circulation, the causes
of the mirror-image relationship, and the benefits and risks of China-US foreign investment. In
the third section, financial network is used to analyze the basic characteristics and risks of fund
operation in each sector between China and the U.S., and the structural problems of foreign capital
circulation in China and the U.S. are analyzed. In the fourth section, the conclusions are

summarized, the prospects and challenges are evaluated, and policy suggestions are put forward.
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