
 

 

 

General Letter: 1574                         Istanbul, 31/07/2019 

Money Market Team 

 

Subject: About the changes in Collateral Valuation Haircuts and Session Hours at Takasbank Money 

Market (TMM). 

 

Related Parties: Brokerage Houses 

                        Banks 

                        Financial Institutions 

                        Insurance, Life and Pension Companies 

                        Asset Management Companies 

 

 

Dear CEO, 

 

The haircuts of assets subject to collateral used in TMM are reviewed periodically and revised when 

deemed necessary. As a result of the studies carried out within this scope, in order to align with the 

updates in the regulations of the markets that Takasbank serves as Central Counterparty (CCP), the 

haircuts of assets subject to collateral will be changed.  

 

However, as you know trades are executed in a single session with the same day value between 09:30 

a.m. - 12:30 p.m. and 01:00 p.m. – 03:30 p.m. and the lunch break is applied between 12:00 p.m. - 01:00 

p.m. In order to execute the trades in TMM without interruption, the lunch break application will be 

terminated. 

 

The comparison table about updates is enclosed, related changes shall be put into effect on 02 August 

2019. As of the same date, TMM Procedure revised with changes mentioned above can be accessible via 

our Bank’s website (www.takasbank.com.tr). 

 

Respectfully submitted for your information and further action. 

 

Sincerely yours, 

 

  

 

TAKASBANK 

ISTANBUL CLEARING, SETTLEMENT AND CUSTODY BANK 

INC. 

 

 

 

Emre KOÇBEY 

DIRECTOR 

Gökhan ELİBOL 

DEPUTY CEO 

BOARD MEMBER 

 

Annex: TMM Procedure Change Comparison Table (1 page) 
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ARTICLE CONTENT-OLD ARTICLE CONTENT-NEW 

ARTICLE 12- Trading Hours 

(1) Trades are executed in a single session with the same day 

value between 09:30 a.m.-12:00 p.m. and 01:00 p.m.-

03:30 p.m. For half-business days due to official holidays, 

transactions shall be executed between 09:30 a.m. and 

11:30 a.m. 

(2) The lunch break is from 12:00 p.m. to 01:00 p.m. every 

day. 

(3) The routed orders are valid between 09:30 a.m.- 03:30 

p.m. 

(4) In case of the occurrence of any situation such as technical 

problems, natural disasters, a great number of incorrect 

transactions, etc., Takasbank shall be entitled to make 

changes in the trading and other relevant hours and time 

periods. Such changes are notified to the members via the 

system. 

ARTICLE 12- Trading Hours 

(1) Trades are executed in a single session with the same day 

value between 09:30 a.m. -12:00 p.m. and 01:00 p.m.-03:30 

p.m. For half-business days due to official holidays, 

transactions shall be executed between 09:30 a.m. and 11:30 

a.m. 

(2) The lunch break is from 12:00 p.m. to 01:00 p.m. every day. 

(3)(2) The routed orders are valid between 09:30 a.m.- 03:30 

p.m. 

(4)(3) In case of the occurrence of any situation such as 

technical problems, natural disasters, a great number of 

incorrect transactions, etc., Takasbank shall be entitled to 

make changes in the trading and other relevant hours and 

time periods. Such changes are notified to the members via 

the system. 

ARTICLE 28- Collateral Valuation Haircuts 

(2) The haircuts to be used for the collateral valuation are 

given below: 

Collateral Types          Valuation Haircuts 

 Cash    

 TL   1,00 

 USD                      0,92 

 EURO   0,93 

 Treasury Bills / Government Bonds 0,91 

 Shares                 0,76 

 Investment Fund Participation Certificate0,82 

 Letter of Guarantee                1,00 

 Eurobond                0,83 

 Lease Certificates               0,88 

 Gold                 0,83 

 Bank Bonds / Bills                              0,73 

 Asset Backed Securities                           0,91 

 Borsa Istanbul Shares   1,00 

ARTICLE 28- Collateral Valuation Haircuts 

(2) The haircuts to be used for the collateral valuation are given 

below: 

Collateral Types          Valuation Haircuts 

 Cash    

 TL   1,00 

 USD                      0,9294 

 EURO   0,9395 

 Treasury Bills / Government Bonds 0,9193 

 Shares                 0,7686 

 Investment Fund Participation Certificate0,8289 

 Letter of Guarantee                1,00 

 Eurobond                0,8388 

 Lease Certificates               0,8891 

 Gold                 0,8391 

 Bank Bonds / Bills                              0,73 

 Asset Backed Securities                           0,91 

 Borsa Istanbul Shares   1,00 

Validity Date 

(1) This Procedure shall enter into force on the date of 

13/06/2019. 

Validity Date 

(1) This Procedure shall enter into force on the date of its 

publication.13/06/2019. 

 


