

	
	

	









	




	







	









		

		
		

	
	




	
	


	
	



	
	


	
	
	
	
	
	
		
			
			
		

		
		
	

	

	



	
	
	
	

	







	















	Skip to main content












	

	

	
	

	

	
	












			

			





			






	




	


	
	





	








	

	
	
		
		
		
		
		
		
		
		
		
		
		
		
		
	

	
	
		
		
		
	


















	
		
	

	

	
		
	

	







	
		
		
		

		
		
		
		
			
				
				









	
	    












    
    






    
    







    




    






    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    [image: PDF icon]Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    






    
        
    


    
            
            
                
            
            
                
        Add Paper to My Library
        
        

    















	














	
	    







 



	




	







	




































    



			

			
				
				
				
				
				
						
				
				
				
					
						Share:
							
	
	
	


					

					
				
				
				




				
				

    
        
        
        
            

		
		
		
			
				
			
				
			
		

		
            

		
		
		
			
		
			
		

		
            

            
        

        
    

    


    




				
				
					

					
					Permalink

						Using these links will ensure access to this page indefinitely

						
							
							Copy URL
						

						
							
								
								Copy DOI
								

							

						
				

				
			

		


		
			
				
				




	
	
		
	

	
	
		
		
	

	
	

	
	
	
	The U.S. System for Measuring Cross-Border Investment in Securities: A Primer with a Discussion of Recent Developments

	
    
        
            
            







    
    










    
    
    
    











			Federal Reserve Bulletin, Vol. 87, No. 10

        

    
	

	
	
		
		
			18 Pages
		
		

		Posted: 5 Nov 2001
		
		
		
	

	
		
			
			




	See all articles by William L. GrieverWilliam L. Griever
Board of Governors of the Federal Reserve System
Gary A. Lee
affiliation not provided to SSRN
Francis E. Warnock
University of Virginia - Darden Business School; National Bureau of Economic Research (NBER)


		

	
	
	
	
	



	
	
	
	
		
		
	
	
		
			Date Written: October 2001

		
	

	
	
		
		
	

	
	
		
	
	
		Abstract

		The tremendous growth in cross-border securities investment in recent years has called attention to the systems used by the United States and other countries to measure international securities flows and holdings. Ideally, the data gathered by the United States could tell us the extent to which foreign investors hold U.S. securities, the types of securities held, and the countries in which the securities are held, for example, and could identify trends in investment. This article looks at how well the data shed light on these topics. Special attention is given to the system's design and the implications of the design for data analysis. Also discussed are anticipated changes to the system and international efforts to improve data collection systems worldwide. Finally, in an appendix we illustrate the technique for estimating holdings using capital flows data. 


	

	

	
		
		


	

	
	

		
		

	
	


	

	
	
	
		
	
	
	

	
	
		
		
			
				
			
		
		Keywords: capital flows, international investment position

	
	

	
    

    
	

	
	
		JEL Classification: C8, F3, G15

	
	

	
	

























    	
	
	
	
   	
	
	
	
	
	            
	















	











    
    










    
    
    
    
















	



    




	
		Suggested Citation:
		Suggested Citation
	

	
		
			Griever,  William L. and Lee,  Gary A. and Warnock,  Francis E., The U.S. System for Measuring Cross-Border Investment in Securities: A Primer with a Discussion of Recent Developments (October 2001). Federal Reserve Bulletin, Vol. 87, No. 10,  Available at SSRN: https://ssrn.com/abstract=289111 or http://dx.doi.org/10.2139/ssrn.289111 
		
	

	

	
	
	

	
		
	

	

	
	
		

	










    
    










    
    
    
    





















	

	

	

	


	























	
	

		

		

		
		
		

		
		
			
				
					
						William L. Griever

					
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
						
						


						
					
					[image: Board of Governors of the Federal Reserve System]
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				
				
				


				Board of Governors of the Federal Reserve System  ( email )

			

			
			
				
				
				
					20th Street and Constitution Avenue NW
Washington, DC  20551
United States
202-452-2924 (Phone)
202-872-4926 (Fax)

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Gary A. Lee

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				affiliation not provided to SSRN 

			

			
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Francis E. Warnock (Contact Author)

					
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
					
					[image: University of Virginia - Darden Business School]
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				University of Virginia - Darden Business School  ( email )

			

			
			
				
				
				
					P.O. Box 6550
Charlottesville, VA  22906-6550
United States
434-924-6076 (Phone)

				

				
			

			
				
				
					HOME PAGE: http://faculty.darden.virginia.edu/warnockf/index.htm
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				National Bureau of Economic Research (NBER)  ( email )

			

			
			
				
				
				
					1050 Massachusetts Avenue
Cambridge, MA  02138-5398

				

				
			

			

		

		
	

	





	

	

	
	
		
	

	

	
	




				
				
				









	
	    












    
    






    
    







    









    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    [image: PDF icon]Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    




















	














	
	    







 



	




	







	







































				

				

				
					
						

						
						

						

						
						

					
				

			


			
				
					
						
						
	










	
	    














	
	    














	
	    







	
		Do you have negative results from your research youâ€™d like to share?

		
			

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit Negative Results
                    
                
            

        
    
        
    
		

	



					

				
				
					
					


	












	
	
	








	
		
			Paper statistics

		

	


	
		
		 
			
				Downloads

				      333

			

		
		
		
			Abstract Views

			    2,085

		

		
		 
		
			Rank

			  166,397

		

		
	


	
		
            
            	       51 Citations
		

	

	



	
		PlumX Metrics

		
			
		

		
			
		

	





				


				
				
				
					

    
        
            Related eJournals

        	
                    Capital Markets: Asset Pricing & Valuation eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                Capital Markets: Asset Pricing & Valuation eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            3,023

                                    

                                    
                                        PAPERS

                                           32,409

                                    

                                

                                
                            

                        

                    

                
	
                    International Finance eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                International Finance eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                              984

                                    

                                    
                                        PAPERS

                                           24,637

                                    

                                

                                
                            

                        

                    

                


        
        

    


				


				
					
					

















    
        
            Recommended Papers

            	
                        
                        

                        
                        
                        The External Wealth of Nations
Measures of Foreign Assets and Liabilities for Industrial and Developing Countries

                        
                            By
                                
                                
                                    
                                    Philip R. Lane
                                     and 
                                
                                    
                                    Gian Maria Milesi-ferretti
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        The External Wealth of Nations Mark Ii: Revised and Extended Estimates of Foreign Assets and Liabilities, 1970-2004

                        
                            By
                                
                                
                                    
                                    Philip R. Lane
                                     and 
                                
                                    
                                    Gian Maria Milesi-ferretti
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        The External Wealth of Nations Mark Ii: Revised and Extended Estimates of Foreign Assets and Liabilities, 1970-2004

                        
                            By
                                
                                
                                    
                                    Philip R. Lane
                                     and 
                                
                                    
                                    Gian Maria Milesi-ferretti
                                    
                                
                            

                        
                        
                    


                    
                        	
                            
                            

                            
                            
                            The External Wealth of Nations Mark Ii: Revised and Extended Estimates of Foreign Assets and Liabilities,1970-2004

                            
                                By
                                    
                                    
                                        
                                        Philip R. Lane
                                         and 
                                    
                                        
                                        Gian Maria Milesi-ferretti
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            International Financial Adjustment

                            
                                By
                                    
                                    
                                        
                                        Pierre-olivier Gourinchas
                                         and 
                                    
                                        
                                        HÃ©lÃ¨ne Rey
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            International Financial Adjustment

                            
                                By
                                    
                                    
                                        
                                        Pierre-olivier Gourinchas
                                         and 
                                    
                                        
                                        HÃ©lÃ¨ne Rey
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            International Financial Adjustment

                            
                                By
                                    
                                    
                                        
                                        Pierre-olivier Gourinchas
                                         and 
                                    
                                        
                                        HÃ©lÃ¨ne Rey
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Impact of Exchange Rate Movements on U.S. Foreign Debt

                            
                                By
                                    
                                    
                                        
                                        CÃ©dric Tille
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            An Equilibrium Model of Global Imbalances and Low Interest Rates

                            
                                By
                                    
                                    
                                        
                                        Ricardo J. Caballero, 
                                        
                                    
                                        
                                        Emmanuel Farhi, ...
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            An Equilibrium Model of "Global Imbalances" and Low Interest Rates

                            
                                By
                                    
                                    
                                        
                                        Ricardo J. Caballero, 
                                        
                                    
                                        
                                        Emmanuel Farhi, ...
                                        
                                    
                                

                            

                            
                            
                        



            
            
                 
            
        

    

				

			

		


		
				
					Feedback
					
				

			

			


	
		
		Feedback to SSRN

		
			
				
					Feedback
					 (required)
				
				
			

			
				
					Email
					 (required)
				
				
			

			
				Submit
				
			
		

		

		If you need immediate assistance, call 877-SSRNHelp (877 777 6435) in the United States, or +1 212 448 2500 outside of the United States, 8:30AM to 6:00PM U.S. Eastern, Monday - Friday.

	







	

	
	
		
		

	




	
	





  
  

	
	
		
	


	
	
		
			
			
		
	
		
			
				
			
			
		
	
		
	
		
			
				
			
			
		
	
		
	
		
	
		
	
		
	


	
	
	






		
		














	
		
			
				
                    

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit a Paper
                    
                        
                    
                
            

        
    
        
    
					Section 508 Text Only Pages
				

			
			
				SSRN Quick Links 

					SSRN Solutions
	Research Paper Series
	Conference Papers
	Partners in Publishing
	Jobs & Announcements
	Special Topic Hubs


			

			
				SSRN Rankings 

					Top Papers
	Top Authors
	Top Organizations


			

			
				About SSRN 

					Network Directors
	Announcements
	Contact us
	FAQs


			

			
		

			
	
	


		
			
				
			

			
				
					Copyright
					Terms and Conditions
					Privacy Policy
				

				
					All content on this site: Copyright Â© 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and similar technologies. For all open access content, the Creative Commons licensing terms apply.

					We use cookies to help provide and enhance our service and tailor content.

					To learn more, visit
					Cookie Settings.
					
						
							
							This page was processed by aws-apollo-l200 in   0.108 seconds 
						
					
					

				

			

			
				
			

		

	









	
		
		
		
		


    
        
        
        

        
        
                
                
                    
                
            
    

    

    


		






    























    




    








	


		[image:  ]

		
		
		
		
		
		
		
		
		
		
	
