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Gelismekte Olan Ulkelerin CDS Primleri Arasindaki Es-biitiinlesme ve Nedensellik
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(Investigating the Cointagration and Causality Relationships Between Developing
Countries” CDS Spreads)
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MAKALE BILGISi OZET

Anahtar Kelimeler: Amag — Calismanin amaci, Tiirkiye ve BRICS {ilkelerinin iilke riskleri arasindaki es-hareketlilik

Ulke Riski ve etkilesimlerin varligini aragtirmaktir. Bu amagla tilkelerin CDS primleri arasinda esbiitiinlesme

Kredi Temerriit Swaplar1 (CDS) ve nedensellik analizleri gerceklestirilmistir.

ARDL Bounds Testi Yontem - Ulkelerin CDS primleri arasinda uzun donemli egbiitiinlesme iligkisinin

Toda-Yamamoto Testi incelenmesinde ARDL Sinir Testi; kisa dénemli nedensellik iliskilerinin tespit edilmesinde ise
Toda-Yamamoto Testi kullamlmigtir. Veriler 15 Aralik 2015-18 Mayis 2020 dénemini
kapsamaktadir.

G('jn.derilme T_aljihi 3l Mayls 2020 Bulgular - Analizler sonucunda elde edilen bulgular, Tiirkiye ile Brezilya ve Rusya CDS primleri

Revizyon _Ta_nhl 30 Haziran 2020 arasinda egbiitiinlesme iligkisinin bulundugu ancak bu iliskinin uzun dénemde istikrarli olmadig:

Kabul Tarihi 10 Temmuz 2020 yoniindedir. Bununla birlikte Tiirkiye ile Hindistan arasinda tek yonlii, diger tiim iilkeler ile ¢ift

yonlii nedensellik iliskileri gozlenmistir.

Makale Kategorisi: Tartisma — Ulagilan sonuglar Tiirkiye ile Brezilya ve Rusya’nin {ilke risklerini etkileyen ortak

Arastirma Makalesi kiiresel faktorlerin oldugu ancak Tiirkiye nin kendi dinamikleri nedeniyle belirli donemlerde bu

tilkelerden ayristigl seklinde yorumlanmaktadir. Kisa dénemde ise CDS primlerini etkileyen
herhangi bir gelismenin diger tilkede de tepkiye yol actigi, cift yonlii nedensellik iliskisine
bakilarak sdylenebilir.

ARTICLE INFO ABSTRACT

Keywords: Purpose — The aim of this study is to investigate co-movements and interactions between Turkey
Country Risk and BRICS countries. For this purpose cointegration and causality analysis are performed using
Credit Default Swaps (CDS) CDS spreads of those countries.

ARDL Bounds Test Design/methodology/approach — In order to examine the long run cointegrations between CDS
Toda-Yamamoto Test spreads, ARDL Bounds Test is applied. Toda-Yamamoto approach is used to determine the

causality relationships. Data period covers December 15, 2015 — May 18, 2020.

) Findings — Performing ARDL approach, CDS spreads of Turkey are found cointegrated with
Received 31 May 2020 Brasil and Russia, however this relationships seem not to be stable for the long run. On the other

Revised 30 June 2020 hand, Toda-Yamamoto results suggest that causality relationships exist between Turkey and
Accepted 10 ]uly 2020 BRICS countries.

Discussion — Cointegrations of CDS spreads of Turkey with Brasil and Russia suggest that ther

Article Classification: are common global factors affecting country risks of those countries, while indosyncratic factors

. induce deterioration of long run co-movements. In short run it is possible to state that any factors
Research Article

affecting the risks in one country causes a reaction in other countries, basing on bi-direcitonal
causalities.
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