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International Macro with Public Micro Data

Yesterday, extensive discussion of analysis with

▶ Commercial microdata (e.g., Morningstar)

▶ Public macrodata (e.g., TIC, CPIS, LBS)

▶ Administrative data (e.g., ECB, SHS)

Today: What can we do with publicly available microdata?

▶ Focus here on N-PORT
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Dataset Structure

▶ Each quarter, mutual funds have to report detailed portfolio holdings

Asset: Value (USD), FX, ISIN, CUSIP, LEI, Currency, Country, Maturity
Fund: CIK, LEI, Address, Total Assets, Total Liabilities, Credit Spread, Gains

▶ Data is then organized as .tsv files

▶ The key to organize them are Accession File and Holding ID
▶ Accession file #s identify a portfolio report for each fund and period
▶ Holding ID #s identify a variety of characteristics for each security

▶ In progress: GCAP Github Repository to clean and organize entire data
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Reported Holdings Identifiers Fund
Holding

Accession
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Coverage
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Can you use N-PORT for Macro Analysis?
Domestic

N-PORT versus Flow of Funds: U.S. Mutual Fund Holdings

(a) Total Assets

1
0
0
0
0

1
5
0
0
0

2
0
0
0
0

2
5
0
0
0

3
0
0
0
0

3
5
0
0
0

4
0
0
0
0

A
m

o
u
n
t 
O

u
ts

ta
n
d
in

g
 (

U
S

D
 B

ill
io

n
s
)

2019q4 2020q4 2021q4 2022q4 2023q4 2024q4

Flow of Funds N−PORT

(b) Equity
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(c) Debt
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Can you use N-PORT for Macro Analysis?
Domestic

N-PORT versus Flow of Funds: U.S. Mutual Fund Holdings

(d) Treasury
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(e) Corporate and Foreign Bonds
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Can you use N-PORT for Macro Analysis?
International

N-PORT versus TIC: U.S. Mutual Fund Holdings of Foreign Securities

(a) Foreign Assets
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(b) Foreign Equity
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(c) Foreign Debt
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Same Issues as Commercial Fund Data for Aggregate Analysis

TIC: U.S. Holdings of Foreign Securities by Holder

(a) U.S. Billions
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Is N-PORT Representative of TIC?
Mutual Fund Holdings

N-PORT versus TIC: U.S. Mutual Fund Holdings of Foreign Debt by Currency

(a) All Currencies
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Is N-PORT Representative of TIC?
Total Holdings

N-PORT versus TIC: U.S. Holdings of Foreign Debt by Currency

(a) All Currencies
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Is N-PORT Representative of TIC?
Total Holdings

N-PORT versus TIC: U.S. Holdings of Foreign Equity by Country

(a) All Countries
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(b) Excluding Cayman Islands
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Is N-PORT Representative of Morningstar?

N-PORT versus Morningstar: U.S. Mutual Funds Holdings by Security

(a) All Assets (b) Smallest 12.5%
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Analysis with N-PORT

▶ Here, follow the analysis of Maggiori, Neiman and Schreger (2020) using N-PORT
instead of Morningstar

▶ Need to calculate the share of portfolio owned by U.S. funds
▶ Maggiori, Neiman and Schreger (2020) use share of global mutual fund ownership

as denominator

▶ Issue: N-PORT covers a single country (USA)

▶ Here: Use commercial data on amount of security outstanding
▶ These sources are more common to university libraries and government
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Home-Currency Bias

▶ Run security-level regressions to study how investors in different countries buy the
debt of the same in different currencies:

sj ,p,c = αj ,p + βj1{Currencyc=Currencyj} + Controls + εj ,p,c

▶ sj ,p,c ≡ share of security c issued by firm p that is held by country j

▶ 1{Currencyc=Currencyj} ≡ home-currency dummy

▶ αj ,p ≡ (ultimate-parent) firm fixed effect

▶ Controls included for maturity and coupon

▶ N-PORT: U.S. home-currency bias
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Home-Currency Bias in N-PORT

sj ,p,c = αj ,p + βj1{Currencyc=Currencyj} + Controls + εj ,p,c

N-PORT (’22) Morningstar (’17)

Currency 0.129∗∗∗ 0.123∗∗∗ 0.120∗∗∗ 0.626∗∗∗

(0.003) (0.003) (0.005) (0.013)
Constant 0.012∗∗∗ 0.002

(0.000) (0.002)

Obs. 34,062 34,062 34,062 36,229
# of Firms 7,187 7,187 7,187 7,802
R2 0.255 0.272 0.709 0.892
Firm FE No No Yes Yes
Controls No Yes Yes Yes

Standard errors are clustered at the firm level: ∗p < 0.10, ∗∗p < 0.05, ∗∗∗p < 0.01
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Home-Country and Home-Currency Bias

▶ Similar regression framework, but now consider three specifications:

sj ,p,c = αj ,0 + γj ,01{Countryp=j} + εj ,p,c

sj ,p,c = αj ,1 + βj ,01{Currencyc=Currencyj} + εj ,p,c

sj ,p,c = αj ,2 + γj ,11{Countryp=j} + βj ,11{Currencyc=Currencyj} + εj ,p,c

▶ 1{Countryp=j} ≡ home-country dummy

▶ 1{Currencyc=Currencyj} ≡ home-currency dummy

▶ No firm fixed effects to allow for country variation

▶ N-PORT: U.S. home-country and home-currency bias
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Home-Country and Home-Currency Bias in N-PORT

sj ,p,c = αj ,0 + γj ,01{Countryp=j} + εj ,p,c

sj ,p,c = αj ,1 + βj ,01{Currencyc=Currencyj} + εj ,p,c

sj ,p,c = αj ,2 + γj ,11{Countryp=j} + βj ,11{Currencyc=Currencyj} + εj ,p,c

N-PORT (’22) Morningstar (’17)

Country 0.086∗∗∗ 0.046∗∗∗ 0.078∗∗∗

(0.005) (0.005) (0.009)
Currency 0.129∗∗∗ 0.110∗∗∗ 0.625∗∗∗

(0.003) (0.003) (0.009)
Constant 0.067∗∗∗ 0.012∗∗∗ 0.007∗∗∗ 0.029∗∗∗

(0.003) (0.000) (0.001) (0.002)

Obs. 34,062 34,062 34,062 36,229
# of Firms 7,187 7,187 7,187 7,802
R2 0.126 0.255 0.285 0.802

Standard errors are clustered at the firm level: ∗p < 0.10, ∗∗p < 0.05, ∗∗∗p < 0.01
19
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