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Kamuoyuna 26 Mayis 2022 tarihinde duyurulan “IBOR Gecgis Sireci ve TLREF
Caligsmalari” tavsiye kararinda yer verilen “TRLIBOR iceren ve gecise konu olacak
islemler icin Basis Kesif Analizi g¢alismalari cergevesinde gegis spread’i dnerisinin
kararlastirilmasi” konusundaki tavsiye kararinin ekinde yer alan analiz sonuglari, yeni
verileri icermesinin saglanmasini teminen TLREF Ulusal Calisma Komitesi (UCK)
tarafindan 25 Mayis 2022 tarihi itibariyla gincellenmigtir.

“TRLIBOR iceren ve gegise konu olacak iglemler igin Basis Kesif Analizi
calismalan cergevesinde gegis spread’i 6nerisinin kararlastiriimasi:

UCK tarafindan yapilan calismalar neticesinde asagida Tablo 1'de belirtilen “spread
hesaplama yontemi” dnerisi ile 25 Mayis 2022 tarihli analiz sonuglarina gére tavsiye
edilen gecis spreadleri, 1 aylik ddemeli faiz frekansina haiz sézlesmeler i¢in 100 bps, 3
aylik 6demeli faiz frekansina haiz sozlesmeler igin 93 bps ve 6 aylik 6demeli faiz
frekansina haiz s6zlesmeler i¢in 58 bps olarak hesaplanmaktadir.

Bu gergcevede UCK tarafindan olusturulan analiz sonuglari, ge¢gmis tarihli analizler de
dahil olmak tzere Ek 1'de yer almaktadir.

Tablo 1: Spread Hesaplama Yoéntemi Onerisi

i

Alternatif

. Alternatifler . Kullanilabilecek

. . Veri Spread Belirleme
Veri Seti . Hesaplama .. . Ortalama
Degerleme .. . Donemi .. .
- . Yontemi Yontemi

Yontemi

In Arrears UriinGin kendi taksit

Gecgmis 5 Af) metodoloji O0deme frekansi ile paralel Trimmed
Yillik Donem uygulansin olsun (1-3-6 Ay igin ayri Average Basis
spreadler kullanilsin)

Bilgilerinize sunulur.
Saygilarimizla,

Turkiye Bankalar Birligi



f

T
=

|

(==

_ =
=21 Eo
L—

EK 1- TRLIBOR ile TLREF Basis Kesif Analizi: Ozet Sonuglar

UCK tarafindan yapilan calismalar neticesinde asagida Tablo 1’de belirtiien spread hesaplama
yontemi onerisi ile buna denk disen spreadlerin uygulanabilecegi tavsiye edilmistir. Bu baglamda,
25 Mayis 2022 tarihli analiz sonuglarina gére énerilen spread hesaplama ydntemi ile tavsiye edilen
spreadler, 1 aylik faiz frekansi igin 100 bps, 3 aylik faiz frekansi igin 93 bps ve 6 aylik faiz frekansi
icin 58 bps olarak hesaplanmaktadir. ilgili rakamlar Tablo 1’de “kirmizi gerceve” ile betimlenmistir.

25 Mayis 2022: Tablo 1:

Al e c d ed A e d ad d e A\ e d D D 00 : d
Min. Basis -123 bps -250 bps -522 bps -310 bps -551 bps -698 bps -231 bps -285 bps -337 bps
TLREF Max. Basis +329 bps +530 bps +830 bps +282 bps +495 bps +675 bps +270 bps +294 bps +318 bps
Baslangici Average Basis +62 bps +72 bps +51 bps +32 bps +34 bps +43 bps +46 bps +64 bps +72 bps
itibariyle || Trimmed Average Basis| +61 bps +70 bps +49 bps +35 bps +38 bps +47 bps +49 bps +71 bps +81 bps
(2019) Median Basis +66 bps +77 bps +99 bps +53 bps +75 bps +54 bps +58 bps +99 bps +96 bps
o 22 bps 22 bps 23 bps 21 bps 19 bps 18 bps 20 bps 20 bps 20 bps
Min. Basis -123 bps -250 bps -522 bps -310 bps -702 bps -892 bps -231 bps -285 bps -337 bps
= . Max. Basis +500 bps +575 bps +892 bps +715 bps +979 bps +1212 bps +648 bps +735 bps +780 bps
"'5e$:|]|||i Average Basis £103bos | +100bos | 468 bos +104bps | +115bps | +103 bps +111 bps +139 bps +158 bps
Dénem rimmed Average Basis| +100 bps +93 bps +58 bps +98 bps +113 bps +107 bps +105 bps +133 bps +151 bps
Median Basis +102 bps +103 bps +104 bps +103 bps +135 bps +157 bps +113 bps +138 bps +146 bps
o 23 bps 22 bps 21 bps 22 bps 22 bps 23 bps 21 bps 21 bps 21 bps
Alternatif 3 (in-arrears) Alternatif 4 (in-advance) \ Alternatif 5-14D (Sabit 14 Giin Look-Back)
TLREF
Bi:?::flfl AQG) /i 4,10% 4,48% 3,27% 2,34% 2,56% 3,13% 3,26% 4,76% 5,45%
(2019)
Gegmis
~5 Yillik AQG) /i 6,24% 5,74% 3,48% 6,15% 6,96% 6,36% 6,61% 8,39% 9,53%
Dénem




11 Ekim 2021: Tablo 2:

=
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Eor ey Alternatif 1 (in-arrears) Alternatif 2 (in-advance) Alternatif 2-14D (Sabit 14 Gun Look-Back)
EX-rost 1-Ay Ay &-Ay 1-Ay Ay 6-Ay 1Ay SAy 6-Ay
Min. Basis -123 bps -250 bps -522 bps -310bps -551 bps -698 bps -231 bps -285 bps -337 bps
TLREF Max. Basis +329 bps +530 bps +830 bps +282 bps +495 bps +675 bps +270 bps +294 bps +318 bps
Baglangicy Average Basis +54 bps +35 bps -3 bps +34 bps +31 bps +76 bps +46 bps +42 bps +41 bps
lubariyle || Trimmed Average Basls|  +53 bps +28 bps -16 bps +38 bps +35 bps +87 bps +48 bps +45 bps +48 bps
(2018) Median Basis +65 bps +44 bps 420 bps +79 bps +75 bps +93 bps +69 bps +71 bps +84 bps
o 22 bps 22 bps 24 bps 21 bps 19 bps 16 bps 21 bps 20 bps 20 bps
Min, Basis -123 bps -250 bps -522 bps -310bps -702 bps -892 bps -231 bps -285 bps <337 bps
Max. Basls +500 bps +575 bps +892 bps +715 bps +979 bps +1212 bps +648 bps +735 bps +780 bps
?;3::: Average Basis +105 bps +84 bps +44 bps +122 bps +138 bps +141 bps +124 bps +144 bps +163 bps
Donem | Timmed Average Basis  +102 bps +76 bps +31 bps +119bps +140 bps +151 bps +120 bps +139 bps +157 bps
Median Basis +107 bps +80 bps +45 bps +129 bps +160 bps +209 bps +127 bps +145 bps +150 bps
o 22 bps 21bps |  20bps 21 bps 21 bps 21 bps 20 bps 20 bps 20 bps
P . - 4 Vs Alternatif 3 (in-arrears) Alternatif 4 (in-advance) Alternatif 5-14D (Sabit 14 Gun Look-Back)
Ex-Post (A(4/4 1-Ay IAY T G-Ay 1-Ay F-AY 6-Ay 1-Ay 3-Ay Ay
TLREF |
m" Al 11 3,60% 1,90% -1,14% 2,55% 2,42% 6,12% 3,27% 3,06% 3,25%
(2019)
=5 Yk At 1 6,70% 4,88% 1,92% 7,81% 9,03% 9.47% 7,94% 9,16% 10,35%
P
30 Haziran 2021: Tablo 3:
Faw-Pryst 2 a Alternatif 2 (in-advance) Alternatif 2.-14D (Sabit 14 Gun Look-Back)
ialdlscsindel ; 1-Ay 3-Ay 6-Ay 1-Ay 3-Ay 6-Ay
Min. Basis <123 bps -250 bps -522 bps -310bps -550 bps -698 bps <231 bps -285 bps <337 bps
TLREF Max. Basls +344 bps +530 bps +830 bps +282 bps +495 bps +675 bps +270 bps +294 bps +318 bps
Basglangict Average Basls +49 bps +31 bps +8 bps +29 bps +29 bps +85 bps +41 bps +37 bps +38 bps
Itibariyle | Trimmed Average Basis +44 bps +19 bps -1 bps +29 bps +31 bps +98 bps +40 bps +36 bps +42 bps
(2019) Median Basis +57 bps +16 bps +47 bps +54 bps +74 bps +159 bps +43 bps +44 bps +59 bps
a 26 bps 24 bps 24 bps 23 bps 20 bps 16 bps 30 bps 28 bps 29 bps
Min. Basis -123 bps -250 bps -522 bps -310bps -702 bps -892 bps -231 bps -285 bps -337 bps
Max. Basis +500 bps +575 bps +892 bps +715 bps +979 bps +1211 bps +648 bps +735 bps +780 bps
m Average Basis +108 bps +92 bps +61 bps +122bps | +143bps = +162 bps +125 bps +146 bps +167 bps
Dénem Trimmed Average Basis +104 bps +82 bps +46 bps +121bps +149 bps +173 bps +122 bps +143 bps +163 bps
Medlan Basls +110 bps +89 bps +75 bps +127 bps +164 bps +237 bps +127 bps +148 bps +154 bps
(-3 23 bps 21 bps | 20 bps 22 bps 21 bps 20 bps 26 bps 26 bps 26 bps
< Alternatif 4 (in-advance) Alternatif 5-14D (Sabit 14 Giin Look-Back)
Ex- t (4(2/2) 1-Ay 3-Ay G-Ay 1-Ay 3-Ay 6-Ay
TLREF
m‘” Al /i 3,42% 2,21% 0,56% 2,04% 2,06% 6,30% 2,86% 2,57% 2,64%
(2019)
= = = =
=5 Yillik Al /i 7,41% 6,24% 4,00% 8,42% 9,66% 10,66% 8,63% 10,09% 11,49%
A




