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Hidden security assets in BOP

• Bank of France identifies hidden securities assets in the BoP

Global discrepancy between assets and liabilities in international securities statistics

Source: Gervais and Quang (2018)



Hidden security assets in BOP

• Financial assets are well collected except for the part that is owned by 
households in offshore centres
Differences between nationally-compiled liabilities and liabilities derived from counterparts assets

Source: Gervais an Quang (2018).



Hidden security assets in BOP

• Caution using the methodology for statistical purposes!
• Adjustments to methodologies prior to use in statistical compilation 

• Data limitation -> short time series

• Single source for inconsistencies? 

• Solution?
• Sharing data – safely and in line with considerations of official statistics



Case study

• Estimating International Tax Evasion by Individuals (European 
Commission, 2019)

https://op.europa.eu/en/publication-detail/-/publication/10854d45-
f549-11e9-8c1f-01aa75ed71a1

https://op.europa.eu/en/publication-detail/-/publication/10854d45-f549-11e9-8c1f-01aa75ed71a1


Case study

• Data Used for Estimating Offshore Wealth

• Data on international portfolio securities
• IMF Coordinated Portfolio Investment Survey (CPIS)

• IMF International Investment Position (IIP)

• External Wealth of Nations Mark II database (EWN)

• Limitations: coverage and/or bilateral data does not exist (rather, ROW)

𝑜𝑓𝑓𝐹𝑖𝑛𝑊𝐺,𝑡 = 𝑜𝑓𝑓𝑃𝐹𝑊𝐺,𝑡 + 𝐷𝑒𝑝𝑜𝑠𝑖𝑡𝑠𝐺,𝑡
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Case study

• Data corrections to assess the global portfolio assets and liabilities

• Supplement CPIS data with IIP and EWN

• Corrective strategies for missing years / countries
• Netherlands‘ Special Financial Institutions sector

• Cayman mutual fund sector – share of US securities in the portfolio of the 
Cayman Islands is estimated using a gravity model

• … 
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Case study

• Breakdown by country of ownership
• Adjustments made using outgoing FDI/GDP to account for individuals/entities

• Larger FDI -> more corporate deposits

• Outgoing cross-border deposits



Case study

• Rates of return on capital
• Rates of return on portfolio securities calculated from data on 14,000 mutual 

funds

• Vs. MSCI World Index
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Data

• Data (un)availability is key

• Granular data from Central Bank

• International data sources 
• Official statistics

• Unofficial statistics 

• Investigative journalist data 



Data

• BIS Locational banking statistics:  
https://www.bis.org/statistics/bankstats.htm

• IMF Balance of Payments Statistics (BOPS): 
https://data.imf.org/?sk=7A51304B-6426-40C0-83DD-CA473CA1FD52

• IMF Coordinated Portfolio Investment Survey (CPIS): 
https://data.imf.org/?sk=B981B4E3-4E58-467E-9B90-9DE0C3367363

• IMF International investment positions (IIP): 
https://data.imf.org/?sk=7A51304B-6426-40C0-83DD-CA473CA1FD52

https://www.bis.org/statistics/bankstats.htm
https://data.imf.org/?sk=7A51304B-6426-40C0-83DD-CA473CA1FD52
https://data.imf.org/?sk=B981B4E3-4E58-467E-9B90-9DE0C3367363
https://data.imf.org/?sk=7A51304B-6426-40C0-83DD-CA473CA1FD52


Data

• TJN Financial Secrecy Index: https://fsi.taxjustice.net/en/

• Openlux: https://www.occrp.org/en/openlux/

• ICIJ: https://offshoreleaks.icij.org/

• FinCEN: https://www.icij.org/investigations/fincen-files/explore-the-
fincen-files-data/

• Aleph: https://docs.alephdata.org/how-aleph-is-used

https://fsi.taxjustice.net/en/
https://www.occrp.org/en/openlux/
https://offshoreleaks.icij.org/
https://www.icij.org/investigations/fincen-files/explore-the-fincen-files-data/
https://docs.alephdata.org/how-aleph-is-used
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