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Policy Interest Rates (Nov.22 – June 23)

Debt Distress in EM and Developed EconomiesEM Corporate Bond Yields

EM Government Bond Spreads

Borrowing Costs and Uncertainty have significantly increased after Covid

Source: OECD



Recommendations - Multifaceted Approach

Strengthen the Financial Sector Resiliency, assess vulnerabilities 

Switch from External to Domestic, external balance, CAD !

Sound PD System / liability management operations

Diversify the Funding Venues, new markets – new investors

New Instruments, ESG

Improved Cash Management, TSA / liquidity buffers / STMMO

Sound Investor Relations Office, active & transparent communication



Turkiye’s Experience

11 b $ in 2022 
7.5b $ in 2023



Turkish Experience After Covid-19

Issuance Strategy:
%50 Sukuk / %50 Conv.

Partial Switch to LCBM

Improved Investor Relations:

Overall Improvement
Road shows

Liability 
Management:

CC Swaps

Sound Cash Management:
Liquidity Buffers

Treasury Single Account

New Instrument:
ESG, Green Bond

PD System 
Improvements:

Ease on Quotations
Evenly Distribution
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Türkiye - Sovereign Issuance Strategy 2022 - 2023 

$ Sukuk Issua. 
16.02.2022

7.36

$ Bond Issua. 
3/17/2022

8.11

$ Sukuk Issua
6.10.2022

10.30
$ Bond İhracı

7.11.2022
9.23

$ Bond Issua. 
(Tap)

1.12.2022

$ Bond Issua.
11.01.2023

8.75

$ Bond Issua.
8.03.2023

9.20

$ Green Issua.
5.04.2023

8.95

9.22
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ACCESSIBILITY

PREDICTABILITY ACCURACY

TRANSPARENCY

Türkiye’s Practice of Investor Relations Office (IRO)



Cash Management - The Coverage of Former TSA and Extended TSA

Based on the principle of
unity of cash and the unity
of treasury, a TSA is a bank
account or a set of linked
accounts through which the
government transacts all
its receipts and payments

TSA is a bank account or set
of linked bank accounts
which all government
receipts regardless of which
entity collects those
receipts are transferred into
it and all disbursements are
made from it



New Markets, New Instruments

ESG bond market is a great opportunity for sovereigns not only for reaching finance, but also for 
demonstrating their policies and initiative in all ESG related areas



PD System Modifications

Ease on 
Quotations

Ease on 
Obligations

More Evenly
Distribution

• Switch from ICM 
to LCBM

• Buy obligation
vis-a-vis balance
sheet volume

• Changed the
non-competitive
bidding process



Thank you !

Further questions:

yigit.yasar@hmb.gov.tr
bgm.icm@hmb.gov.tr

Debt Office, Türkiye
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