








6. Compilation process for CSEC aggregate statistics

CSEC aggregate statistics are centrally and automatically compiled based on the item-by-item data included in the 
CSDB. The compilation process produces the lowest-level aggregates indicated in Tables A1 to A9 (cells identified 
with the letter ‘L’ or ‘L*’). All other aggregates defined in Tables A1 to A9 are produced by further aggregating up 
these lowest-level aggregates.

7. Verification and DQM of CSEC aggregate statistics

The ECB will use its best efforts to compile and make available the CSEC aggregate statistics on a daily basis to enable 
the regular verification of the aggregates.

Verification of initial and regular aggregates

In accordance with the timetable in Table 2 of Annex II to this Guideline, the ECB and the NCBs must verify the initial 
and regular CSEC aggregate statistics by the end of the seventh working day of the calendar month following the 
reference month of the current production round to ensure that all sets of CSEC priority series have been verified.

The ECB and NCBs must use their best efforts in verifying the initial CSEC aggregate statistics based on information 
that is readily available to them and must examine the respective aggregates for their plausibility. Initial CSEC 
aggregate statistics must be flagged as ‘provisional values’ in the disseminated data.

The ECB and NCBs must thoroughly verify the regular CSEC aggregate statistics based on all currently available 
information including other benchmark data available outside the CSDB. Regular CSEC aggregate statistics must be 
flagged as ‘normal values’ in the disseminated data.

Prioritisation of verification work

In order to ensure an efficient verification workflow and to avoid duplication of verification work, the verification of 
CSEC aggregate statistics must focus on the ‘CSEC priority series’, i.e. the most relevant lowest-level CSEC aggregate 
statistics. Verifying the priority series will ensure that all higher-level aggregates that are based on these series, and to 
a significant extent also any related overlapping aggregates, are verified as well.

CSEC priority series represent the most relevant CSEC aggregate statistics for a country as measured by their 
outstanding amounts expressed as a share of amounts outstanding to the CSEC total economy aggregates for debt 
securities and as measured by their market capitalisation expressed as a share of market capitalisation to the CSEC 
total economy aggregates for listed shares. Priority series are defined as those lowest-level CSEC aggregate statistics 
for stocks at market value that are required to reach the Target 2 DQM threshold for that country.

For debt securities, CSEC aggregate statistics cover four overlapping hierarchies as defined in Tables A1 to A4 and A6 
to A9. In order to avoid duplication of work, the identification of CSEC priority series for debt securities is based on 
the lowest-level ‘short-term at original maturity’ aggregates and ‘long-term at original maturity’ aggregates for ‘fixed 
coupon’ and ‘zero coupon’ as defined in Tables A1 and A6, as well as the lowest-level ‘inflation-linked variable rate’, 
‘interest rate-linked variable rate’ and ‘asset price-linked variable rate’ aggregates as defined in Tables A2 and A7. This 
ensures a detailed verification of the breakdowns by instrument type as well as a high-level verification of the 
breakdowns by maturity (i.e. short-term vs. long-term at original maturity).

For listed shares, the identification of CSEC priority series is based on the lowest-level aggregates defined in Table A5.

The CSEC aggregate statistics must be verified at the level of ‘sets of series’, consisting of the related aggregates for the 
three valuation methods (i.e. market, nominal, and face value) and the five series types (i.e. stocks, gross issuances, 
redemptions, revaluations, and other changes in volume), which share the remaining breakdowns. This means that 
the verification of CSEC priority series must always cover the full set of series related to the respective CSEC priority 
series (‘sets of CSEC priority series’) for stocks at market value.
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If sets of CSEC priority series exhibit a significant change in total outstanding amounts or market capitalisation after 
they have been verified but before the deadline for verification as defined by the timetable in Table 2 of Annex II to 
this Guideline, the CSDB must highlight the respective sets of series and the respective sets of series must be verified 
again.

DQM of CSEC aggregate statistics

In verifying and confirming the CSEC priority series, the ECB and NCBs must examine the time-series of the related 
sets of series for the following possible data quality issues:

— Outliers, i.e. values that differ significantly from the other values of the respective time-series;

— Stock-flow inconsistencies, i.e. reference periods during which current stocks do not equal the sum of previous 
stocks plus gross issuances minus redemptions plus revaluations, which could either be due to other changes in 
volume or data quality issues.

If the ECB and NCBs identify relevant statistical data quality issues during the verification of the initial and regular 
CSEC aggregate statistics, they must correct these issues in the underlying CSDB item-by-item data in due course but 
no later than the deadline specified in the timetable in Table 2 of Annex II to this Guideline. Corrections of the 
underlying item-by-item data will be reflected in the CSEC aggregate statistics that are compiled in the overnight 
processing for the following day.
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ANNEX V 

CORRELATION TABLE

Guideline 2012/689/EU (ECB/2012/21) Guideline (EU) 2021/834 (ECB/2021/15) This Guideline

Article 1 — Article 1

Article 2 — Article 2

— — Article 3(1)

Article 3(1) — Article 3(2)

Article 3(2) — Article 3(3)

— — Article 4(1), (2), (3) and (4)

Article 8 — Article 4(5)

— — Article 4(6) and (7)

Article 4(1) — Article 5(1)

Article 4(2), Article 5(1) and (2), and 
Article 6(1)

— Article 5(2)

Article 4(3) — Article 5(3)

Article 5(4) — Article 5(4)

— — Article 5(5)

Article 5(6) and Article 6(3) — Article 5(6)

Article 5(4) — Article 6(1)

Article 5(3) — Article 6(2)

Article 5(5) — Article 6(3)

Article 6(2) — Article 7

Article 5(4) and Article 6(2) — Article 8

Article 7(1) — Article 9(1)

Article 7(2) — Article 9(2)

— — Article 9(3)

— — Article 10

— — Article 11

— Article 9 Article 12
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Guideline 2012/689/EU (ECB/2012/21) Guideline (EU) 2021/834 (ECB/2021/15) This Guideline

— Article 5 Article 13

Article 10 Article 10 Article 14

— — Article 15

Article 11 Article 11 Article 16

Article 12 Article 12 Article 17

— — Annex I

Annex I — Annex II

Annex II — Annex III

— — Annex IV
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