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Handbooks
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SNA 2008 & BPM 6& ESA 
2010 & MFSM 2016

✓ definitions
✓ residency
✓ sectoral classification
✓ instruments
✓ calculations

1

Handbook on Securities
Statistics

✓ ownership
✓ market value
✓ transaction

2
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Securities include:

▪ debt securities: negotiable financial  instruments  serving  as  evidence  of  a  debt  (2008  

SNA, paragraph  11.64). 

▪ equity securities: securities acknowledging claims on the residual value of a corporation 

after the claims of all creditors have been met (2008 SNA, paragraph 11.83).

▪ investment fund shares or units (to some extent): issued  by  investment  funds (collective  

investment   undertakings   through   which   investors   pool funds for investment in financial and 

nonfinancial assets) (2008 SNA, paragraph 11.94).

Main Features

of Securities



Residency
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▪ Residency is based on the criteria of economic border and center of economic

interest. 

▪ Individuals and institutions that permanently reside in an economy for longer than 

one year and engage in economic activities in that economy are accepted as 

"residents". 

• foreign banks’ branches in Türkiye are considered as residents

• domestic banks' branches abroad are considered as nonresidents



▪ HSS paragraph 3.40 Economic  ownership  of  the  securities  provided  as  collateral under such 

agreements is considered not to have been transferred because the cash recipient (the seller  of  the  

securities) remains  subject  to  all  market  risks and continues to receive any benefits. Therefore, 

transactions  involving  securities  repurchase  agreements and securities lending do not entail a new 

issuance  of  debt  securities,  but  rather  the  incurrence  of  collateralized  loans.  These  

transactions  are  therefore  excluded from debt securities statistics.

Ownership

International 

standards 

recommend that 

securities statistics 

are compiled based 

on economic 

ownership
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▪ BPM 6 paragraph 5.54 The securities provided as collateral under securities lending, including a 

securities repurchase agreement, are treated as not having changed economic ownership, as discussed 

in paragraph 7.58. This treatment is adopted because the cash receiver is still subject to the risks or 

rewards of any change in the price of the security. 

1. Economic owner of a security is the party which is subject to the risks 

or rewards of any change in the price of the security.

2. The legal owner of a security can sell it or use it in 

repo/collateral/lending transactions.

3. These type of transactions in which economic ownership does not 

change should be excluded from securities statistics



HSS recommends that

▪ Debt securities issues should be recorded at both nominal and market value, 

▪ Debt securities holdings should be recorded at market value

Valuation of 

Debt Securities

8

Market  prices  are  the  

basic  reference  for  

valuation



Price
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▪ Debt Securities

•Domestic debt securities issued by General 

Government: Markets Department calculates daily

price data for each bond.

Price data need to be 

estimated when there is 

no market price for the

reference date

𝑃𝑟𝑖𝑐𝑒𝑡

= ቊ
𝑃𝑟𝑖𝑐𝑒𝑡−𝑛 𝑜𝑟 𝑃𝑟𝑖𝑐𝑒𝑡+𝑛 𝑖𝑓 𝑝𝑟𝑖𝑐𝑒 𝑖𝑠 𝑎𝑣𝑎𝑙𝑖𝑎𝑏𝑙𝑒 𝑓𝑜𝑟 𝑛 ≤ 5

100 otherwise

▪ Listed Shares

Data source: Stock Exchange

When there is no price available for reference 

date (t), last trading day’s price is used.

•Domestic debt securities issued by other sectors:

Data sources are Central Registry Agency and Stock

Exchange. 

When there is no price available for reference date (t), 

price is defined as follows:

𝑃𝑟𝑖𝑐𝑒𝑡 = ቊ
𝑃𝑟𝑖𝑐𝑒𝑡−1 𝑖𝑓 𝑝𝑟𝑖𝑐𝑒 𝑖𝑠 𝑎𝑣𝑎𝑙𝑖𝑎𝑏𝑙𝑒 𝑓𝑜𝑟 𝑡 − 1

100 otherwise

•Debt securities issued in international markets:

Primary data sources are commercial databases. 

When there is no price available for reference date, price 

is defined as follows:

𝑃𝑟𝑖𝑐𝑒𝑡 = 𝑃𝑟𝑖𝑐𝑒𝑛

𝑓𝑜𝑟 𝑛 𝑏𝑒𝑖𝑛𝑔 𝑡ℎ𝑒 𝑙𝑎𝑠𝑡 𝑡𝑟𝑎𝑑𝑖𝑛𝑔 𝑑𝑎𝑦 𝑓𝑜𝑟
𝑡ℎ𝑎𝑡 𝑠ℎ𝑎𝑟𝑒



▪ The market value is calculated using the following formula:

𝑀𝑎𝑟𝑘𝑒𝑡 𝑉𝑎𝑙𝑢𝑒𝑡 =෍

𝑖

𝐹𝑎𝑐𝑒 𝑉𝑎𝑙𝑢𝑒𝑡
𝑖 × 𝑃𝑟𝑖𝑐𝑒𝑡

𝑖

where:

𝑀𝑎𝑟𝑘𝑒𝑡 𝑉𝑎𝑙𝑢𝑒𝑡 = total market value at period t

𝐹𝑎𝑐𝑒 𝑉𝑎𝑙𝑢𝑒𝑡
𝑖 = face value of security i at period t

𝑃𝑟𝑖𝑐𝑒𝑡
𝑖 = market price of security i at period t, 

Market Value
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For the calculation of 

market value, we use 

end of period price 



𝑁𝑒𝑡 𝑡𝑟𝑎𝑛𝑠𝑎𝑐𝑡𝑖𝑜𝑛𝑠𝑡
𝑈𝑆𝐷

=෍

𝑖

(𝐹𝑎𝑐𝑒 𝑉𝑎𝑙𝑢𝑒𝑡
𝑖 − 𝐹𝑎𝑐𝑒 𝑉𝑎𝑙𝑢𝑒𝑡−1

𝑖 ) × 𝐴𝑣𝑒𝑟𝑎𝑔𝑒 𝑃𝑟𝑖𝑐𝑒𝑡
𝑖 , 𝑃𝑟𝑖𝑐𝑒𝑡−1

𝑖 ÷ ෍

𝑝=0

𝑛−1

𝐸𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑅𝑎𝑡𝑒𝑡−𝑝 𝑥 1 ÷ 𝑛

Transactions
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Transactions are calculated by taking difference of stocks and using average 

prices and exchange rate

where; 𝐹𝑎𝑐𝑒 𝑉𝑎𝑙𝑢𝑒𝑡
𝑖 and 𝑃𝑟𝑖𝑐𝑒𝑡

𝑖 refer to the face value and market price of security i at time t, respectively.

1. Debt Securities

2. Shares

𝑁𝑒𝑡 𝑡𝑟𝑎𝑛𝑠𝑎𝑐𝑡𝑖𝑜𝑛𝑠𝑡
𝑈𝑆𝐷 =෍

𝑖

෍

𝑝=0

𝑛−1

𝐹𝑎𝑐𝑒 𝑉𝑎𝑙𝑢𝑒𝑡−𝑝
𝑖 − 𝐹𝑎𝑐𝑒 𝑉𝑎𝑙𝑢𝑒𝑡−𝑝−1

𝑖 × 𝑃𝑟𝑖𝑐𝑒𝑡−𝑝−2
𝑖 ÷ 𝐸𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑅𝑎𝑡𝑒𝑡−𝑝−2

where; i refers to shares, n refers to the number of business days in the relevant week, t refers to the last 

business day of the week, 𝑡 − 𝑝 refers to p day prior to the last business day, and 𝐸𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑅𝑎𝑡𝑒𝑡−𝑝 refers to the 

indicative USD buying rate announced by the CBRT for p day prior to the last business day of the week.

Transactions refers 

to net issuance (i.e., 

issuance minus 

redemptions) or net 

acquisitions (i.e., 

gross acquisitions 

minus disposals) of 

securities during 

accounting period t.

(HSS paragraph 5.15 

)



OVERVIEW OF SECURITIES HOLDING 

STATISTICS OF CBRT



Securities

Statistics of 

Türkiye
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Coverage of 

Securities

Statistics

Debt Securities

issued by other

than General 

Government

Issued Abroad
Domestic

Securities

Government debt

securities

Domestic

Securities
Issued Abroad

Equity (held by

non residents)

Securities Statistics include…



Production

History
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collection of 
weekly security-
by-security data 
on government
debt securities

Collection of
data on mutual
funds

2003

2008 2013

20212012

2020 2023

Addition of data 
on equities held
by non-residents

inclusion of data on
corporate domestic
bonds

2017

inclusion of data on 
corporate bonds

issued abroad

Creating sec-by-sec
database and comply
with SNA

fullfilling self-commitments under
DGI-2 Recommendation II.7 on
Securities Statistics (starting from)
2020 Q4 data

inclusion of ESG bonds in
sec-by-sec database and
disseminating to public.
(in November)



DATA SOURCES



Data Sources
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Data sources are specific 

to the instrument and 

market of issuance

Instrument Type Issuer Sector
Market of 

Issuance

Data Sources

Issuance Holder Price

Debt Securities

General

Government

Domestic
► CBRT – Payment System

Department

► Resident Banks

► Brokage Houses

► Central Registry Agency

► Takasbank

► CBRT Branches

► CBRT – Markets 

Department

Abroad

► Ministry of Treasury and 

Finance

► Commercial Data Provider

► Resident Banks

► Brokage Houses

► Takasbank (Istanbul 

Settlement and Custody 

Bank Inc)

► Commercial Data 

Provider

Domestic Sectors 

Other Than 

General 

Government

Domestic
► Central Registry Agency

► Commercial Data Provider

► Central Registry Agency

► Resident Banks 

► Brokage Houses

► Central Registry

Agency

► Istanbul Stock

Exchange 

Abroad

► Central Registry Agency

► Internal Database

► Commercial Data Provider

► Resident Banks

► Brokage Houses

► Commercial Data 

Provider

Shares
All domestic

sectors
Domestic

► Istanbul Stock Exchange 

► Central Registry Agency
► Central Registry Agency

► Istanbul Stock 

Exchange 



Issuance 

Statistics
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SbS Issuance stats database contains …

▪ The ISIN code is a unique identifier.

▪ Each is recorded in its original currency, while securities issued in domestic

markets are also saved in Turkish Lira and securities issued abroad in US Dollars.

Some relevant features in the SbS database



Issuance 

Statistics
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Data Sources and

Collection

Raw data

db2

SbS

Issuance 

stats

database

• Merge tables

• Clear data

• Calculations

• Python

• Business Object

• Ms Excel

xlsx, csv, xml, json

MKK

Markets
Deparment

CM100A

(Banks’ monthly
report)

Payment
Systems

Deparment

db2

Raw data

Raw data

xlsx, csv, xml, json

db2

Raw data

Minister of 
Treasury 

and Finance

CBRT(Switc
hing and 
Treasury 
buyback 
auction)

Commercial 
Data 

Providers
KAP

Commercial 
Data 

Providers

Government Issuances Non-government

sector Issuances

++ +



Holding 

Statistics
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SbS holding stats database contains …

▪ The ISIN code is NOT a unique identifier. It is a foreign key to join with issue stats

tables.

▪ Each is recorded in its original currency, while securities issued in domestic markets are

also saved in Turkish Lira and securities issued abroad in US Dollars.

Some relevant features in the SbS database



Holding 

Statistics
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db2

Raw data
db2

SbS holding 

stats

database

MKK

(Central 
Register
Agency)

Calculations

Quality

Checks

Validation

Objective 1.

Minimizing reporting

errors and preventing

double counts

Objective 2.

Minimizing differences between total 

issuance and total amount of holders

(SbS issuance

stats database)

db2
+

Custodians

(Banks, 
brokerage

firms.

Takasbank

(Istanbul 
Settlement and 
Custody Bank)

CBRT 
Branches

EMKT

(Electronic
Security 
Transfer 
System)

4 different tables

according to issuer

sectors and market



▪ Government Domestic Debt Securities

• Resident Custodian Banks and Brokerage Houses (MD302H)

• Istanbul Settlement and Custody Bank –Takasbank (Funds)

• CBRT Branches (Foundation of CBRT Staff, Saving Deposit Insurance Fund)

• MKK (Euroclear)

• Unemployment Insurance Fund (UIF)

▪ Debt Securities Issued Abroad

▪ Resident Custodian Banks and Brokerage Houses (MD302H)

• Takasbank (Funds)

• Central Registry Agency (MKK)

▪ Domestic Debt Securities Issued by Other Than General Government

• Central Registry Agency (MKK)

Holding 

Statistics
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Data Sources

Their Portfolios

Customers’ 

Portfolios



Form of reporting Data from Banks & Dealer Companies
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▪ The reporting institutions report weekly stocks at face value in original underlying 
currency (debt securities) and daily stocks at number (shares)

▪ Sectoral classification in the reporting forms are adopted to SNA classification

▪ Banks and Brokage Houses use following codes when reporting their own holdings

• M1: if held by bank and custodian institution

• M2: if sold under a repo agreement

• M3: if provided (given) as a collateral

• M4: if given (lent) under a lending agreement

• M6: customers’ portfolio

Reporting 

Schemes

23

Reporting forms are 

re-designed to fulfill 

international 

standards

Reporting agent loses 

legal ownership but 

still holds the 

economic ownership



Sectoral 

Classifications
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Sectoral classification 

compiles with SNA

exception: money 

market funds & 

non-money market 

investment funds

General Government (S.13)

Nonfinancial Corporations (S.11)

Banks (S.122)

Other Financial Intermediaries (S.125)

Financial Auxiliaries (S.126)

Issuers

Total Economy (S.1)

Nonfinancial Corporations (S.11)

Financial Corporations (S.12)

Central Bank (S.121)

Banks (S.122)

Investment Funds (S.123, S.124)

Other financial intermediaries (S.125)

Financial auxiliaries (S.126)

Insurance corporations (S.128)

Pension Funds (S.129)

General Government (S.13)

Central Government (S.1311)

Local Government (S.1313)

Social Security Funds (S.1314)

Households (S.14)

Nonprofit Institutions Serving Households (S.15)

Rest of The World (S.2)

Domestic Banks' Branches Abroad

Other

Holders



The outstanding 

Issuance and the 

collected 

holdings of 

securities from 

all sources 

expected to be 

nearly equal.
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Direct Reporter; 

• Banks & Brokerage Houses

Their own holdings &

Held in Custody on behalf of their customers

• Unemployment Insurance Fund

Custody served sectors by Takasbank;

• Investment Funds

• Other financial intermediaries 

• Insurance corporations

• Pension Funds

Central Bank (for GG)

• Price

• Official and Foreign Governments Holdings

Outstanding 

Issuance 

Central Registry Agency;

• Euroclear



Debt Securities 

Issued Abroad by 

General 

Government
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The sources of residents 

portfolio are reporting 

agents and Takasbank

which give custody service 

to residents.

Rest of the 

world

Residents 

holder

Investment and pension 

funds (residents)
Own holdings & their 

resident costumers’ 

holdings

-

Minister of 
Tresuary and 

Finance 

Issued 

abroad

=Outstanding 

Amount



Debt Securities 

Issued Abroad by 

Other Than General 

Government
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The sources of residents 

portfolio are reporting 

agents and Takasbank

which give custody service 

to residents.

Rest of the 

world

Residents 

holder

Investment and pension 

funds (residents)
Own holdings & their 

resident costumers’ 

holdings

-

Central 
Registry
Agency

Issued 

abroad

=Outstanding 

Amount

Commercial 
Data 

Providers



Dissemination &

Reporting to International Organizations



Publication
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We disseminate our SS on 

a weekly basis…

060504030201
t +1 time

Until 5:30 p.m.

t + 3

• Prepare holding

statistics

• Check the 

aggregate data, 

publication 

template and  

database 

t time

t is the 

reference time 

of the reports

t + 2

• Check the 

sources if they 

send their 

reports

• Compare data 

with previous 

week

• Work on issuance 

statistics

t + 4 

Disseminate SS at 

2:30  p.m.

t + 5 

Prepare other 

internal reports



Publication

On the Web
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Publication

Metadata

Methodological 

Changes

6



Securities

Statistics

Table of 

Contents
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▪ Publication on a 

weekly basis

▪ Non-residents’

holdings (Table 1)

▪ Holding statistics

(Table 2- Table 13)



Electronic Data 

Delivery System

(EVDS)
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▪ Publication on a 

weekly basis



▪ Daily Report on Non-residents’ Holdings of GDDS and Shares

▪ Weekly Reports

• Non-residents Holding reports

o GDDS, Shares, Gov. Bonds issued abroad, corporate bonds, loans provided by banks from 

abroad, TRY deposits of non-residents and swaps data exchange for TRY.

• GDDS held by the Banking Sector and Non-Bank Sector 

• Gov. Bonds issued abroad ownership on security by security basis

• GDDS stock belonging to all sectors on security by security basis

Internal Reports

34



▪ Link to Financial Accounts

Security by Security Database is serving as an input for Financial Accounts on 

o GDDS holdings of non-financial sector

o GDDS holdings of households

o domestic issuance of non-financial sector

o maturity breakdown for issuance of all sectors (being used as a proxy)

Security by Security Database serve as the «primary source» for Financial Accounts on

o issuance statistics of all sectors

o holding statistics for all sectors

Consistency with 

other 

macroeconomic 

statistics
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compilation of debt securities in a whom-to-

whom format



▪ Link to Balance of Payment, International Investment PositionConsistency with 

other 

macroeconomic 

statistics
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BOP
CURRENT ACCOUNT

CAPITAL ACCOUNT

FINANCIAL ACCOUNT Portfolio Investment
Net incurrence of liabilities

•Equity securities

•Debt securities

IIP
LIABILITIES Portfolio Investment Equity securities

•Banks

•Other Sectors

Debt securities

•Banks

•General Government

•Other Sectors



Information 

about the

Reporting
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G20 Data Gaps

Commitments

of Türkiye
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2018

Core Data 

Table 1.1. 

Issues (Stock, 

Nominal Value)

Interest Rate 

Breakdown

2021

Core Data

Table 1.2. 

Issues (Stock, 

Market Value)

Table 1.3. 

Issues (Flow, 

Market Value)

Priority

Data

Table 2.1. 

Holdings

(Stock, Market 

Value)

Table 2.2. 

Holdings

(Flow, Market 

Value)

More

Advanced 

Ambitions

Table 3.1. 

Whom to

Whom (Stock, 

Market Value)



www.tcmb.gov.tr


