國際投資頭寸及對外債務統計簡介

 Introductory Note on International Investment Position and External Debt Statistics

	1.
國際標準
	
	1.
International Standard

	
	
	

	1.1
政府統計處一向確保統計數據的編製和發布符合科學原理、專業操守及國際標準。與香港國際收支平衡表一致，國際投資頭寸數據的編製，是採用符合國際貨幣基金組織出版的《國際收支平衡手冊（第五版）》所訂定的國際標準。
	
	1.1
The Census and Statistics Department always ensures that the compilation and dissemination of statistics are in accordance with scientific principles, professional ethics and international standards.  Similar to Balance of Payments (BoP) account, International Investment Position (IIP) statistics of Hong Kong are compiled in accordance with international standards and practices as stipulated in the Fifth Edition of the Balance of Payments Manual (BPM5) published by the International Monetary Fund (IMF).  

	
	
	

	1.2
另一方面，香港的對外債務數據則是根據以國際貨幣基金組織為首的跨組織金融統計數據專責小組出版的《對外債務數據：編製人員及數據使用者指南》編製而成。
	
	1.2
On the other hand, External Debt (ED) statistics of Hong Kong are compiled based on External Debt Statistics: Guide for Compilers and Users (Debt Guide) published by Inter-Agency Task Force on Finance Statistics chaired by the IMF.

	
	
	

	2.
概念及定義
	
	2.
Concepts and Definitions

	
	
	

	2.1
國際投資頭寸是在一特定時點上一個經濟體系的對外金融資產及負債存量的資產負債表。對外金融資產涵蓋對非居民的申索和不牽涉債務人的其他特定金融資產(例如：貨幣黃金)。另一方面，某經濟體系的對外金融負債意指非居民向這經濟體系的居民的金融申索。
	
	2.1
IIP is a balance sheet showing an economy’s stock of external financial assets and liabilities at a particular time point.  External financial assets consist of claims on non-residents and other specific financial assets where no debtor is involved (e.g. monetary gold).  On the other hand, an economy’s external financial liabilities refer to the financial claims of non-residents on residents of the economy.

	
	
	

	2.2
對外債務總額是指在某一個時點上，一個經濟體系的本地居民對非本地居民尚未償還且屬非或有的實際現有負債數額，而負債人須於將來償還本金及/或利息。
	
	2.2
Gross ED, at any time, is the outstanding amount of those actual current, and not contingent, liabilities that require payment(s) of principal and/or interest by the debtor at some point(s) in the future and that are owed to nonresidents by residents of an economy.

	
	
	

	2.3 
根據這國際定義，除了向非居民借貸外，香港的對外債務也可透過一般的貿易及銀行業務而產生。舉例說，一名美國的出口商向香港的一名入口商所提供的貿易信貸便會成為香港的對外債務。另外，非居民存款於某一香港銀行亦會構成了香港銀行界別的對外債務頭寸。
	
	2.3
According to this international definition, apart from borrowing from abroad, ED of Hong Kong would arise through normal trading and banking businesses.  For instance, a trade credit extended by an exporter of United States to an importer in Hong Kong would become part of Hong Kong’s ED, whereas deposits placed by non-residents in a Hong Kong resident bank would also constitute a ED position of Hong Kong’s banking sector.

	
	
	

	2.4
國際收支平衡表的金融帳是量度在一段期間內對外金融資產及負債的交易，而國際投資頭寸報表則反映在期末這些資產和負債的水平。前者是一個以流動為主的概念，而後者則以存量為主。同樣是以存量為主的概念，一個經濟體系的對外債務是該經濟體系的國際投資頭寸報表中非股本負債項目的總和。
	
	2.4
While BoP financial account measures transactions in external financial assets and liabilities during a period, IIP statement reflects the level of such assets and liabilities at the end of the period.  The former is a flow-oriented concept and the latter a stock-oriented one.  Being also a stock-oriented concept, ED of an economy is the sum of the non-equity liability components of the IIP statement of the economy.

	
	
	

	3.
分類及標準組成部分
	
	3.
Classification and Standard Components

	
	
	

	3.1

國際投資頭寸主要分為資產和負債，而兩者之差額代表國際投資頭寸淨值。國際投資頭寸的細分與國際收支平衡表內的金融帳完全一致，以投資類別作國際投資頭寸第一層細分項目。資產分為直接投資、有價證券投資、金融衍生工具、其他投資和儲備資產；負債以同樣方式分類〈儲備資產除外〉。
	
	3.1
The primary distinction of IIP is between assets and liabilities; the difference between the two represents the net position.  Fully consistent with the BoP financial account, the first IIP sub-classification is by type of investment.  Assets are divided into direct investment (DI), portfolio investment (PI), financial derivatives (FD), other investment (OI), and reserve assets; liabilities are divided the same way (except for reserve assets).

	
	
	

	3.2

對於對外債務頭寸的發布格式，數據分類為四個不同界別（政府機構、金融當局、銀行及其他界別），接著再以原訂期限（長期及短期）及以工具（中長期債券、貨幣市場工具、貸款、貨幣和存款、及其他債務負債）分項。長期債務是指原訂期限為多於一年或無期限的債務，而短期債務是指即期或以一年或以下為期限的債務。
	
	3.2
In presenting the ED position, the data are classified by four sectors (general government, the monetary authority, banks and other sectors), followed by term of original maturity (long- and short-term), and by instrument (bonds and notes, money market instruments, loans, currency and deposits, and other debt liabilities).  Long-term debt is defined as debt with a maturity of more than one year or with no stated maturity.  Short-term debt is debt payable on demand or with a maturity of one year or less.

	
	
	

	3.3
按標準組成部分分類的國際投資頭寸表及對外債務統計表分別載錄於附件一及附件二。
	
	3.3
IIP and ED statistics by standard components is given at Annex 1 and Annex 2 respectively.

	
	
	

	4.
國際貨幣基金組織的發布數據特別準則
	
	4.
Special Data Dissemination Standard (SDDS) of the IMF

	
	
	

	4.1

「發布數據特別準則」規定二零零一年的按年國際投資頭寸統計數據須於統計期後兩季內發布。為充分符合這項要求，政府統計處將於二零零二年六月底發布首份二零零一年按年國際投資頭寸統計數據。
	
	4.1
SDDS requires that annual IIP statistics are to be disseminated as from the reference year of 2001, with a time lag of two quarters.  To fully meet this requirement, the Census and Statistics Department will disseminate Hong Kong’s first set of annual IIP statistics for the reference year of 2001 in end-June 2002.

	
	
	

	4.2
隨著二零零二年六月底發布二零零一年的國際投資頭寸統計數字，二零零零年的國際投資頭寸統計數字將同時發布。具備多一年的國際投資頭寸數據有助數據使用者分析香港的對外投資頭寸變動的情況。
	
	4.2
Along with the release of IIP for 2001 in end-June 2002, IIP for 2000 would also be released. The availability of data for one more year of IIP would facilitate data users to better analyse changes in the external investment position of Hong Kong.

	
	
	

	4.3
為加強「發布數據特別準則」中經濟及金融數據的發布，國際貨幣基金組織於一九九八年十二月提出，並已於二零零零年三月通過「發布數據特別準則」的新要求，當中規定已簽署該準則的經濟體系必須發布按季對外債務統計數據，並於統計期後一季內發布。在新的要求下，簽署了準則的經濟體系需於二零零三年九月底發布首份二零零三年第二季的對外債務統計數據。香港將於二零零二年六月公布首份以二零零二年第一季為統計季度的對外債務統計數據，較「發布數據特別準則」所指定的過渡期限提早了五個季度。未來的對外債務統計數據將會與國際收支平衡統計數據同時發布。
	
	4.3
To strengthen the SDDS in disseminating economic and financial data, the IMF had proposed in December 1998 and endorsed in March 2000 the new SDDS requirement which requires a subscribing economy to disseminate quarterly ED statistics with a time lag of one quarter after the reference quarter.  Under the new requirement, a subscribing economy is required to disseminate the first set of quarterly ED statistics for Q2 2003 by end-September 2003.  Hong Kong’s first set of ED statistics for reference quarter Q1 2002 will be published in June 2002, five quarters ahead of the end of the transition period as prescribed by the SDDS.  In future, the ED statistics of Hong Kong will be released together with BoP statistics at the same time.
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