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Ulke Kredi Notunun Temel Makro
Ekonomik Belirleyicileri: AB Ulkeleri
ve Turkiye Uzerine Bir Reyting
Arastirmasi

Ozet

Calismada, kredi derecelendirme kavrami ile bu kavramin dnemi, kredi derece-
lendirme kuruluslari ile kredi notu sistematigi, kredi notlarinin objektifligi ile belir-
leyicileri ele alinmistir. Calismada, 6zellikle tlke kredi notunun olugsumu ile temel
makro ekonomik belirleyicileri Gzerinde durulmus ve bu amacla AB lkeleri ve
Turkiye Gzerine ampirik bir arastirma gerceklestiriimistir. Calisma ile, 2002-2008
yillarini kapsayan siregte, 27 AB Ulkesi ve Turkiye’nin, Fitch Ratings’den elde et-
tikleri kredi notlari arasindaki farkliliga sebep olabilecek temel makro ekonomik
degdiskenler, diskriminant analizi yardimiyla arastiriimis ve analiz sonucunda 20
makro ekonomik degiskenden Tiiketici Fiyatlari, Yurtigi Tasarruflar/GSYiH, Dis
Faiz Servisi ve Genel Yénetim Faiz Disi Biitce Dengesi/GSYIH degiskenlerinin
diskriminant faktéri oldugu, diger degiskenlerin ise ulkeler arasinda homojen bir
yap! sergiledidi sonucuna ulasiimistir. Bu baglamda, Tirkiye ekonomik gdster-
geler bakimindan daha iyi kredi notlarini hak ederken, politik istikrar ve demok-
rasi standartlarinin istenilen dizeyde olmamasi, Turkiye’nin kredi notunu olum-
suz etkilemekte ve Ulkenin ve sirketlerin borglanma maliyetlerini arttirmaktadir.
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Fundamental Macro-Economic Determinants
of Sovereign Credit Ratings: A Credit Rating

Research on EU Countries and Turkey

Abstract

This study includes the meaning of credit rating and its importance, credit rating
agencies and its systematic, the objectivity and determinants of credit ratings.
Especially, study covers formation of sovereign credit ratings and its fundemen-
tal macro economic determinants. For this purpose a study conducted on EU co-
untries and Turkey. Variables used in this study are gathered from Fitch Ratings
and includes 27 EU countries and Turkey’s fundamental macro-economic variab-
les. Discriminant analysis is used as a methodology. Our findings reveal that Inf-
lation, Domestic Savings/GDP, General Government Primary Balance/GDP, Ex-
ternal Interest Service are discriminant variables which result in credit rating dif-
ferences among countries when the results of analysis are interpreted for Tur-
key, it is shown that, in terms of economic indicators, Turkey deserve higher cre-
dit ratings than already has. Low democratic standarts and political instability af-
fect Turkey’s credit rating negatively. So, both Turkey and Turkish companies
face higher cost of borrowing.
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