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Kriz Sonrasi Kuresel Dengesizlikler
Isiginda Kredi Temerrut Takasi
Volatilitesinin Modellenmesi

Ozet

Finansal piyasalardaki risklerden 6tirt yatirnm portfdylerinde olugabilecek degder
kayiplarina kargilik kullanilan kredi turevleri ile birlikte finans diinyasi kredi riski-
ne odaklanmigtir. Bu enstrimanlarin kullanimi ile bankalarin kredi riskini algila-
malari, fiyatlamalari ve riskin yénetimi uygulamalari farklilk kazanmistir. Once-
den belirli sinirlara dayanarak kredi verebilen bankalar, kredi tirev urlnlerinin
cesitlenmesiyle uygulamada verilen kredi sinirinin dtesinde kredi verebilmekte-
dir. Ozellikle son yillarda yaganan mortgage krizinin tim diinyaya yayilarak kre-
di krizine dénlismesinde kredi tirev Urltnlerinin hatali fiyatlanmasinin etken ol-
dugunu belirtebiliriz. Bu baglamda kredi tirev Grtnlerinin risk yénetimi araci ola-
rak kullanimlarinin énemi ile birlikte dogru fiyatlandirilmalarinin gerekliligi ortaya
ctkmaktadir. Kredi tirev Urinleri icinde uygulamada en yaygin olarak kullanilan
Urtin kredi temerrit takasidir. Kredi temerrut takasi (KTT), kredi riskine kargi sa-
tin alinan bir finansal sigorta s6zlesmesidir. GUinimuzde finans dunyasinda ya-
tirrm karari alirken ilk bakilan géstergelerden biri de kredi temerrit takas oranla-
ridir. Bu galismada kredi temerrut takasi getirisi ve spread (TC. hazinesinin ihrag
ettigi TL cinsi gosterge tahvilin getirisi ile kredi temerriit takasi getirisi arsindaki
fark) serisi volatilitesi GARCH ve EGARCH ile modellenmisgtir.
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Modeling Credit Default Swap Volatility in the
Light of Global Imbalances After the Crisis

Abstract

In the past few years the finance sector has been focused on credit risks. Credit
derivatives can also be used against value loss that can arise in investment port-
folios. The use of these instruments and the way banks now perceive credit risk,
it's pricing and banks’ risk management procedures have reached a different as-
pect. Whilst previously banks granted credits according to specific limits, with the
diversification of the credit derivative products, they can now give credits going
beyond the usual credit limit procedures that are in effect. We can specifically
express that the mortgage crises which has spread all over the world within the
past years to finally become a credit crises, is the result of the wrong pricing of
credit derivative products. In this context, the importance of credit derivative pro-
ducts to be used as a risk management product as well as the necessity for their
correct pricing has arisen. Amongst the credit derivative products, the most com-
monly used product is the credit default swap. Credit Default Swap (CDS), is a
financial insurance contract that can be purchased against credit risk. Presently,
when an investment decision is taken in the financial world, one of the first indi-
cators taken into account is the credit default swap rates. In this study volatility
of return of credit default swap and spread (benchmark bonds issued by Turkish
Treasury department in TL currency) series, modeled by GARCH and EGARCH.
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