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THE MEASUREMENT OF FINANCIAL SERVICES 

• Financial corporations consist of all resident corporations that are princi- 

pally engaged in providing financial services, including insurance and 

pension funding services, to other institutional units.  

 

• Financial services are the result of financial intermediation, financial risk 

management, liquidity transformation or auxiliary financial activities. As 

the provision of financial services is typically subject to strict regulation, it 

is usually the case that units providing financial services do not produce 

other goods and services and financial services are not provided as 

secondary production  
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  Financial corporations can be divided into three broad classes, namely,  

 

– financial intermediaries,  

– financial auxiliaries  

– other financial corporations.  
 

.  
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FINANCIAL CORPORATION SECTOR AND SUBSECTOR 

Financial corporations  S12 

Central bank  S121 

Deposit-taking corporations except the central bank 

 

S122 

Money market funds (MMFs) 

 

S123 

Non-MMF investment funds 

 

S124 

Other financial intermediaries except insurance corporations and pension 

funds  

S125 

Financial auxiliaries  S126 

Captive financial institutions and moneylenders  S127 

Insurance corporations 

 

S128 

Pension Funds S129 
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NACE Units Data Source 

64 

Central Bank (S.121) 
Central Bank of The Republic of 
Turkey 

Banks (Commercial, Participation and Investment) (S.122) 

Banking Regulation and 
Supervision Agency 

Financial Leasing Companies(S.125) 
Consumer Financing Companies(S.125) 

Asset Management Companies and Factoring Companies (S.125) 

Agricultural Credit Cooperatives  (S.125) Survey, Administrative data 

65 

Insurance Companies (life and non-life) (S.128-S.129) Undersecretariat of Treasury 
(UT), Agricultural Insurance 
Pool (AIP), Turkish Catastrophe 
Insurance Pool (TCIP) 

Pension Funding(S.128-S.129) 

Reinsurance Company(S.128) 

Foundations and chests’ (found in the pension commitments to members) (S.128-S.129) 
General Directorate of 
Foundations 

66 

Capital Market Board (CMB) (S.126) 

Administrative data 
Saving Deposit and Insurance Fund (SDIF)  (S.126) 

Banking Regulation and Supervision Agency (BRSA) (S.126) 

Interbank Card Centre  (S.126) 

Survey, Administrative data 

 

Istanbul Stock Exchange (S.126) 
Exchange Offices (S.126) 

Credit Surety Cooperatives of Turkish Craftsmen and Artisans (S.126) 

Istanbul Gold Exchange (S.126) 
VAT Repayment Companies (S.126) 
Credit Guarantee Fund (S.126) 
Central Institution of Record (S.126) 
Derivatives Exchange  (S.126) 
Insurance Agents (S.126) 
Insurance Brokers (S.126) 
Insurance Experts (S.126) 
Portfolio Management Companies (S.126) 
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S.122 Data Source Source Type 

Deposit Banks 

Nace Rev.2: 64.19 

Banking  Regulation and 
Supervision Agency 

Administrative Records 

Development and Investment 
Banks 

Nace Rev.2: 64.99 

Banking  Regulation and 
Supervision Agency 

Administrative Records 

Participation Banks (Islamic 
Banks) 

Nace Rev.2: 64.19 

Banking  Regulation and 
Supervision Agency 

Administrative Records 
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S.125 Data Source Source Type 

Consumer Finance Corporations 

Nace Rev.2: 64.92 

Banking  Regulation and 
Supervision Agency 

Administrative Records 

Factoring 

Nace Rev.2: 64.99 

Banking  Regulation and 
Supervision Agency 

Administrative Records 

Financial Leasing 

Nace Rev.2: 64.91 

Banking  Regulation and 
Supervision Agency 

Administrative Records 

 Securities Investment 
Associations, Real Estate 
Investment Associations  

Nace Rev.2: 64.99 

Turkish Statistical Institute Survey 

Asset Management Companies 

Nace Rev.2: 64.99 
Turkish Statistical Institute Survey 
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• As long as the central bank is a separate 

institutional unit, it is always allocated to the 

financial corporations sector, even if it is primarily 

a non-market producer. 

 

Output of the Central Bank (CB) is divided into:  

 

• market output; 

• non-market output. 

 

The CB output is calculated in two stages 

S.121 Central Bank 
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 The non market output of the central bank is measured as the sum of 
costs such as its intermediate consumption, compensation of employees, 
consumption of fixed capital and other taxes less subsidies on production 
in line with the ESA 2010 (Table 3.17.3.). Annual detailed profit/loss table 
of Central Bank of Republic of Turkey (CBRT) is used for all ESA 
transactions. The data doesn’t need any adjustment. FISIM is not 
calculated for the central bank for not necessary conceptually. According 
to ESA 2010, the non-market output (P.13) of the central bank output has 
been entirely allocated to the intermediate consumption of other financial 
intermediaries. 

 

S.121 Central Bank 
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• P.11: Commissios and Fees 

 

 

• P13/R (Non-market output) = P2/U + P51c/U + D1/U-P11 

 

 

• The central bank's market output (P11/R) was moved to the intermediate consumption 
(P22/U) of sector S122, as instructed in Section 14.16 of ESA 2010.  

 

 

• No FISIM output and No FISIM IC were calculated for the central bank.  
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S.121 Central Bank 
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S.121 
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S.122 Deposit-taking corporations except the central bank  

 
• Deposit-taking corporations except the central bank have 

financial interme- diation as their principal activity. To this 

end, they have liabilities in the form of deposits or financial 

instruments (such as short-term certificates of deposits) that are 

close sub- stitutes for deposits. The liabilities of deposit-taking 

corporations are typically included in measures of money 

broadly defined  
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S.122  
• In general, this subsector comprises: 

a) Commercial banks 

b) Savings banks 

c) Agricultural credit banks 

d) Cooperative  credit banks and credit unions 

e) Specialized banks or other financial corporations if they take 

deposits or issue close substitutes for deposits (for example, 

corporations engaged in granting mortgages, including 

building societies and mortgage banks, merchant banks, and 

municipal credit institutions, including regional or provin- 

cial credit institutions which accept deposits)  
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a) Head offices which oversee and manage other units of a group consisting 

predominantly of deposit-taking corporations except the central bank, but 

which are not deposit-taking corporations themselves. They are classified 

as financial auxiliaries (S126);  

b) Non-profit institutions recognized as independent legal entities serving de- 

posit-taking corporations, but not engaged in financial intermediation. 

They are classified as financial auxiliaries (S126);  

c) Holding corporations, which are allocated to the captive financial institu- 

tions and money lenders subsector (S127), even if all their subsidiary 

corporations are deposit-taking corporations  
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S.122 The following institutional units are not 

deposit-takingcorporations:  
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Defining and classifying head offices and holding companies  

 

The 2008 SNA and the BPM6 classify head offices according to their main 

activity either as a non-financial corporation (S11) or, by conven- tion, as a 

financial auxiliary (S126). Holding companies are always included in the 

financial corporations subsector “captive financial institu- tions and 

moneylenders” (S127), irrespective of whether all their subsidiary corporations 

are financial or non-financial corporations  

 

Head offices  

 

Holding companies  

 

Description in ISIC 

Rev.4 and NACE Rev.2  

 

ISIC Rev.4 Class 7010 

(NACE Rev. 2, class 

70.10)  

 

SIC Rev.4 Class 6420 

(NACE Rev. 2 class 

64.20):  
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 SAS  project for 64 Nace 
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S.122 

• The accounting data structure codes for banking (which are also in Figure 3.17.1) 

are; 

• Receivables: 

• Group 5 (500...): interest receivables 

• Group 7 (700...): non-interest income 

• Expenses:  

• Group 6 (600...): interest  expense 

• Group 8 (800...): non-interest expense 

• According to the income statement of banks at figure 3.17.1., output and 

intermediate consumption are estimated by using the codes of groups 7-8, 

respectively. Codes of Group 5-6 are used for estimating FISIM.  
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The template of income statement of banks  
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NAME OF BANK   PERIOD:/….   

CODE OF BANK 

  

  

NAME OF FORM : MONTHLY INCOME STATEMENT 

  

  

CURRENCY UNIT : BILLION TRY 

  

  

                                   ACCOUNT CODES AND NAMES DOMESTIC  BRANCHES GENERAL  

CODE NAME  ORGANIZATION ABROAD 
CONSOLIDA

TED 

500 INTEREST TAKEN FROM DISCOUNT AND NEGOTIATION BILLS-TRY  

  

  

501 INTEREST TAKEN FROM DISCOUNT AND NEGOTIATION BILLS-FX 

  

  

502 INTEREST TAKEN FROM FACTORING RECEIVABLES-TRY 

  

  

503 INTEREST TAKEN FROM FQACTORING RECEIVABLES-FX 

  

  

504 INTEREST TAKEN FROM PRECIOUS METAL LOANS-TRY 

  

  

… 

   

  

608 

INTEREST GIVEN TO TRY DEPOSIT (NON RESIDENT PERSONS ANA 

INSTITUTIONS) 

  

  

610 INTEREST GIVEN TO TRY DEPOSIT (RESIDENT INSTITUTIONS) 

  

  

611 INTEREST GIVEN TO FOREIGN EXCHANGE DEPOSIT ACCOUNTS 

  

  

614 INTEREST GIVEN TO PRECIOUS METAL DEPOSIT ACCOUNTS-TRY 

  

  

… 

   

  

700 COMMISSION TAKEN FROM DISCOUNT ANA NEGOTIATION BILLS-TRY 

  

  

701 COMMISSION TAKEN FROM DISCOUNT ANA NEGOTIATION BILLS-FX 

  

  

702 COMMISSION ANA FEES TAKEN FROM FACTORING RECEIVABLES-TRY 

  

  

… 

   

  

810 PERSONNEL EXPENSES-TRY 

  

  

811 PERSONNEL EXPENSES-FX       
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P.1 Output   

P.11 Market output  

P.111 Market Output (exc. FISIM)  

P.112 Market Output (FISIM)  

P.12 Output for own final use   R&D, OAS (Own Account Software) 

P.13 Non-market output Central Bank  
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S.125:Other financial intermediaries, except insurance 

corporations and pension funds  

In particular, this subsector may be further subdivided into:  

 

• Financial corporations engaged in the securitization of assets; 

• Security and derivative dealers (operating on own account);  

• Financial corporations engaged in lending, including financial leasing,9hire 

purchase and the provision of personal or commercial finance;  

• Central clearing counterparties. These organizations provide clearing and 

settlement transactions in securities and derivatives. Clearing relates to 

identifying the obligations of both parties to the transaction, while settle- 

ment is the exchange of the securities or derivatives and the correspond- ing 

payment. The central clearing counterparties involve themselves in the 

transaction and mitigate counterparty risk;  
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S.125:Other financial intermediaries, except insurance 

corporations and pension funds  

• Specialized financial corporations that assist other corporations in raising 

funds in equity and debt markets and provide strategic advisory services for 

mergers, acquisitions and other types of financial transactions. These corpo- 

rations are sometimes known as “investment banks”. In addition to assisting 

with the raising of funds for their corporate clients, such corporations invest 

their own funds, including in private equity, in hedge funds dedicated to 

venture capital, and in collateralized lending. However, if such corporations 

take deposits or close substitutes for deposits, they are classified as deposit- 

taking corporations;  
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S.125:Other financial intermediaries, except insurance 

corporations and pension funds  

Specialized financial corporations that provide the following:  

 

◆  Short-term financing for corporate mergers and takeovers.  

 

◆  Export/import finance.  

 

◆  Factoring services.  

 

◆  Venture capital and development capital firms.  

 

◆  Loans against mortgage on real estate by issuing mortgage bonds.  
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S.126 Financial auxiliaries 

• Financial auxiliaries consist of financial corporations that are 

principally en- gaged in activities associated with transactions 

in financial assets and liabilities or with providing the 

regulatory context for these transactions, but in circumstances 

that do not involve the auxiliary taking ownership of the 

financial assets and liabilities being transacted.  
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S.126 

• The most common types of financial auxiliaries are the following:  

• (a)  Insurance brokers, salvage and claims adjusters (whether employed by the insurance 

corporation, an independent adjuster or a public adjuster employed by the policyholder), and 

insurance and pension consultants;  

• (b)  Loan brokers, securities brokers who arrange trades between security buyers and sellers 

but do not purchase and hold securities on their own account, investment advisers, etc.;  

• (c)  Flotation corporations that manage the issue of securities;  

• (d)  Corporations whose principal function is to guarantee, by endorsement, bills and similar 

instruments;  

• (e)  Corporations that arrange derivative and hedging instruments, such as swaps, options and 

futures (without issuing them);  

• (f)  Corporations providing infrastructure for financial markets, including those providing 

transaction processing and settlement activities, such as for credit card transactions, as well as 

securities depository companies, custodians, clearing offices and nominee companies;  
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S.126 

• g)  Managers of pension funds, mutual funds, etc. (but not the funds they manage);  

• (h)  Corporations providing stock exchange, insurance exchange, and commodity and 

derivative exchange;  

• (i)  Foreign exchange bureaux; 

• (j)  Non-profit institutions recognized as independent legal entities serving financial 

corporations, but that do not themselves provide financial services;  

• (k)  Head offices of financial corporations that are principally engaged in con- trolling 

financial corporations or groups of financial corporations, but that do not themselves conduct 

the business of financial corporations;  

• (l)  Central supervisory authorities of financial intermediaries and financial markets when they 

are separate institutional units.  
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S.126 

• Output of activities auxiliary to financial services and 

insurance activities is calculated by directly survey data 

compiling of business statistics except Capital Market Board 

(CMB), Saving Deposit and Insurance Fund (SDIF) and 

Banking Regulation and Supervision Agency (BRSA). The 

output of these institutions is to be measured as the sum of the 

costs from administrative data. Additionally, R & D, own 

account software and FISIM adjustments are made. 
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• Thanks for your attention… 
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