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Tiirkiye’de Jeopolitik Risk ile CDS Primleri Arasindaki iliski: Asimetrik
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Relationship Between CDS Spreads and Geopolitical Risk in Turkey: Asymmetric Causality
Analysis
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Bu ¢alismanin amaci Caldara ve lacoviello (2018) tarafindan gelistirilmis olan jeopolitik risk endeksi ile CDS primleri
arasindaki iliskiyi TUrkiye icin kesfetmektir. Bu arastirmada Mart 2010 ve Ekim 2020 tarihleri arasindaki Tirkiye’nin
jeopolitik risk endeksi (Geopolitic Risk -GPR) ve 5 yillik CDS primleri aylik verileri kullanilmistir. GPR ve CDS
degiskenleri arasindaki iliskileri tespit edebilmek igin ilk olarak serilerin duraganlik durumlari Lee-Strazicich birim
kok testleri ile yapisal kirilmalar da dikkate alinarak test edilmistir. Akabinde degiskenler arasinda Hatemi-J
nedensellik testi ile herhangi bir nedensellik iliskisinin bulunup bulunmadigi, nedensellik iliskisi bulunmussa
iliskilerin yonuniin ne sekilde oldugu tespit edilmistir. Arastirmaya gore, Turkiye’de gergeklesen jeopolitik riskteki
artis ve azalisin 5 yillik CDS primleri tzerinde etkili oldugu gérilmustir. Ayrica CDS primlerinde meydana gelen
artisin veya azalisin Turkiye’de jeopolitik risk tizerinde herhangi bir nedensellik etkisinin olmadigi tespit edilmistir.
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ABSTRACT

The purpose of this study is to explore the relationship among geopolitical risk index (GPR) improved by the Caldara
and lacoviello (2018) and CDS for Turkey. In this study, it was used monthly dates of Turkey's geopolitical risk index
and 5 year CDS between March 2010 and October 2020. In order to investigate the relationship between variables,
it was first tested whether the series were stationary or not, and applied the Lee-Strazicich unit root tests, which
also took structural breaks into account. Then, with the Hatemi-J causality test, it was investigated whether there is
a causality relationship between variables, and if there is causality, the direction of the relationship was
determined. According to our study, it was seen that the increase and decrease of geopolitical risks of Turkey effect
the 5 year CDS. Furthermore, it was identified that the increase or the decrease occurring in Turkey's 5 year CDS
have no causal effect on geopolitical risk of Turkey.
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