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The Effects of Gezi Park Protests on Turkey’s Credit Default Swaps (CDS)
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Ozet

Kredi temerriit swap1 tahvil ve kredi gibi finansal varliklarin temerriide diisme
riskini, belirli bir spread 6demesi karsiliginda diger tarafa transfer edilmesini saglayan
finansal sozlesmedir. Bu ¢alismada, 2013 yilinda meydana gelen Gezi Parki olaylarinin,
Tiirkiye kredi temerriit swap spreadleri lizerinde istatistiksel olarak anlamli bir etkisinin
olup olmadigr VAR (Vektor Oto Regresif) yontemi ile test edilmistir. Analizlerde birim
kok testleri ile duraganlik, Johansen es biitiinlesme testi ile uzun dénemli iliski, Granger
testi ile nedensellik iliskisi arastirilmis, varyans ayristirmasi ve etki tepki analizleri
yapilmistir. Sonuglara gore Gezi Parki olaylari ile CDS spreadleri arasinda anlaml
iliskiler bulunmus ve ayrica CDS spreadleri ile Eurobond faizleri, BIST 100 endeksi,
doviz sepet kuru ve tahvil faizi arasinda da anlamli iligkiler tespit edilmistir.
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Abstract

Credit default swap is also referred to as a credit derivative contract where the
counterparty of the swap makes payments up until the maturity date of a financial
contract. In this study, whether Gezi Park events which happened in 2013 are on a
significant impact on Turkey credit default swap spread or not tested with the
VAR(Vector Auto-Regressive) method. In the analysis, investigated the long-term
relationship with Johansen co-integration test and causality with Granger test. In
addition, variance decomposition and impulse response analysis are performed.
According to the results found significant correlations between Gezi Park events and
CDS and also Eurobonds interest, the BIST 100 index, a basket of currencies with CDS
spreads have been identified.
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' Bu ¢aligma 21-24 Ekim 2015 tarihinde Corum’da Hitit Universitesi tarafindan diizenlenen 19. Finans

Sempozyumu’nda bildiri olarak sunulmustur.



