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ABSTRACT

Exchange Traded Fund (ETF) is an investment fund traded on stock exchanges. ETF is one of the
important financial instruments and attracts the attention of international investors due to its
many advantages. The most important advantages of these financial instruments are that they are
based on the risk distribution and low cost. Investors who want to use these positive features and
earn money also have a good diversification purpose by investing in the country's ETFs. Investing
in an country’s ETFs also requires considering the risk of that country. At this point, credit default
swap (CDS) which is one of the important risk indicators of countries in recent years plays an
important role. In this study, the impact of exchange rate and credit default swaps on prices of the
Turkish ETF which traded on American markets is examined by Nonlinear Cointegrating
Autoregressive Distributed Lag Model for 2008:03-2018:09 periods. The results of the study
confirm the existence of an asymmetrical relationship between the variables in the short and long
term and cointegration relationship. According to the long-term results of the NARDL model, the
coefficient of positive and negative components of exchange rate is significant and negative. In this
case, it is determined that the increases and decreases in the USD / TL exchange rate in the long
term has a negative impact on ETF prices and the same results are valid for the short term.
Moreover, the negative and significant findings between CDS premium and ETF prices indicate that
investment in ETFs decrease when country risk increase.
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INTRODUCTION

Mutual funds are one of the investment tools created with the aim of responding to the demands of investors
who have financial information and /or time constraints and increasing their recognition with a wide range of
products. One of the most important reasons why investors prefer investment funds rather than investing in a
direct stock is the lower transaction costs and risk (Fabozzi et al., 2002: 147; Redhead, 2008: 163). Exchange
traded funds (ETF) which are very similar to mutual funds are financial instruments that were first included in
the capital markets of developed countries in the early 1990s and invested in securities in an index in terms of
their weight in that index. At this point, the purpose of mutual funds and ETFs is to provide a well-diversified
index portfolio to investors by using scale economies to purchase large amounts of stocks at low cost
(Kostovetsky, 2003: 81). Since ETFs are very important alternative to traditional investment instruments in
recent years, there is a growing interest in market participants, regulators and academics to reveal the reasons

for this rapid growth.

Country ETFs which are created to track the stock markets of countries are considered as one of the important
references because they offer the opportunity to follow the stock market performances in the markets where
foreign investors or funds plan to invest in the international field. Investors can invest in these financial
instruments to evaluate their investment opportunities in international markets or to diversify their portfolios.
At this point, the issue of why country ETFs are preferred by investors and which factors are taken into
consideration are important. Risk criterion which is one of the most important selection criteria is expected to
affect the decisions of the country's ETF investors, while they evaluate investment preferences. Therefore, credit
default swaps (CDS) which are among the important risk indicators of a country (Aksoylu & Gérmus, 2008: 20)
may affect ETF investors. In addition, indirect investments in that country through ETFs may be sensitive to
changes in the value of the country's currency against reserve currencies or exchange rates. For this reason, in
this study, the effect of the CDS premium and exchange rate on ETF which is traded on the Nasdaq stock exchange

with the code "MSCI Turkey" is investigated.

There are not many studies in the literature regarding the reasons affecting the price changes of ETFs. Most of
the studies on this topic are whether ETFs are a good investment and diversification tool, especially against
traditional investment funds, and whether they are related to the index on which they are based (Pennathur,
Delcoure & Anderson, 2002; Poterba & Shoven, 2002; Gastineau, 2004; Doran, Peterson& Boney, 2006; Harper,
Madura & Schnusenberg, 2006; Tse & Martinez, 2007; Tsai & Swanson, 2009; Huang & Lin, 2011, Agapova, 2011;
Romero-Perez & Rodriguez, 2012; Krause, Ehsani & Lien, 2014; Blitz, Huij & Swinkels, 2012). Although it is not
possible to make a direct conclusion as a result of the studies, Agapova (2011) emphasizes that traditional mutual
funds and ETFs may be substitutes for each other, but they are not perfect substitutes for the other. The
coexistence of the two financial instruments is explained by the investor effect that separates the two
instruments into different market demands. Some studies in the literature focused on the liquidity of ETFs

(Roncalli & Zheng, 2014; Calamia et al., 2013, Guedj & Huang, 2008). In a few studies, the relationship between
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ETFs and exchange rates was tried to be determined. Shank and Vianna (2016) examined the interaction between
the three ETFs which used to hedge foreign exchange risk (DXJ- WisdomTree Japan Hedged Equity, HEDJ- Wisdom
Tree Europe Hedged Equity ETF, DBBR- Deutsche X-trackers MSCI Brazil Hedged Equity) and the real effective
exchange rate for the period between July 2011 and November 2015 with the Panel VAR model. According to
the results of the study, investors are trading proactively before the big real exchange rate movements. These
results show that the use of investment instruments, such as ETFs used to hedge exchange rate volatility, may

itself be a source of volatility.

Williams (2014) took into account the net asset values of the ETFs of 18 developed and developing countries
traded in the New York and European Stock Exchanges, the index, and the exchange rates of the selected
currencies against the dollar and euro. According to the results of the study, no cointegration could be identified
but it is found that a strong causality relationship and variance spread in the short term between the US and
foreign markets. According to the results of the study, the use of indirect investments through the country ETFs
is an adequate substitute for foreign direct investment, given the investors' controls on currency risk. Empirical
evidence shows that country ETFs market prices and the shares which they tracked react together to common
risk factors. While the literature focuses more on the relationship of ETFs with underlying assets or the liquidity
situation, studies on the relationship of ETFs with other macroeconomic variables are rare. In this context, no
study which investigate the relationship of ETFs with CDS premiums is found. It is expected to contribute to the

literatiire with this aspect of the study.

In the first part of the study, general information about ETFs and CDS premiums is given, basic researches about
ETFs are mentioned in the second part. Then, nonlinear ARDL method and analysis findings are explained the
short and long term cointegration relationship. In the last section, the results are summarized and a short

evaluation is included.
Exchange Trading Funds And Credit Default Swaps

Although it is not a new issue for investors to focus on international investment instruments while they diversify
their portfolios, both increased risk appetite and diversification of financial instruments have increased the
interest in these instruments. International investors can directly invest in the securities of the countries that
they want to invest, or they can make their investments through investment funds. Selecting securities that will
gain value in international financial markets requires a good knowledge and timing. For this reason, investors are
especially turning to stock exchange investment funds (ETFs) to diversify their portfolios. Exchange traded funds
are similar to mutual funds in terms of their market values which are close to their net assets. Unlike mutual
funds, ETFs are baskets of security traded on the stock exchange like individual stocks. In other words, the ETF is
created to track an index and defined as a security traded in secondary markets. ETFs trade with a portfolio
consisting of shares that repeat the movements of basing on the index. According to Calamia, Deville and Riva
(2013), ETFs are one of the most important and successful financial innovations in the past two decades. Such

that, ETFs which firstly introduced to the market in 1993 at the American Stock Exchange (AMEX) after the SPDR
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made great progress both in terms of instrument diversity and assets, as well as trading volume and investment
styles. While assets in the U.S. ETFs were $ 70 billion in 2000, they increased to $ 1.7 trillion in the second half of
2014. The sum of worldwide all asset classes has exceeded 2.5 trillion dollars with a value close to the total assets

of the hedge fund sector (Madhavan, 2014: 312; Yavas & Rezayat, 2016: 423).

Country ETFs represent the sub-sector of the ETF market and are designed to track the country stock market
indices. The privileged feature of the country ETFs is that ETF shares and portfolios based on these shares are
traded in two different markets. While Morgan Stanley Capital International (MSCI) ETFs are traded on the New
York Stock Exchange (NYSE), tracked shares or portfolios are traded domestically. For this reason, MSCI ETFs are
expected to be exposed to the market risks of the country in which they are based on, not the US domestic
market risk. However, they are estimated to be indirectly exposed to the US market risk through two different
channels. The first is the correlation between its own country markets and the US markets. The second is
potential behavioral bias that US market participants can exhibit (Roncalli & Zheng, 2014; Levy & Lieverman,
2012).

ETFs are similar to mutual funds that allow investors to diversify in many aspects, but are increasing their
popularity as an alternative to traditional mutual funds especially in recent years. One of the features that make
ETFs a strong competitor against mutual funds is that they are a low-cost index when requested or when it comes
to repayment because the underlying asset does not need to trade (Calamia et al., 2013: 2). According to Gued;]
and Huang (2009), this situation can be explained by the fact that the ETFs perform better on average than

mutual funds when the indexes show high volatility, liquidity or industry density.

Although MSCI ETFs which designed to minimize the deviation between the value and prices of underlying
securities are traded in the US markets, these tools are considered to have a large impact on other markets.
However, stock market trading hours between the USA and other countries markets prevent this mechanism. In
other words, since the ETFs and tracked shares or portfolios are traded at different times, the arbitrage
mechanism does not work well enough. Japan and Hong Kong ETFs traded in the USA show that there is a
difference between ETF prices and the underlying assets. The deviations were found to be positively associated
with the ETF returns of the next period creating potential profit opportunities (Jares & Lavin, 2004: 57). At this
point, whether MSCI ETF investors take into account the country's indicators such as risk and exchange rate
constitutes the motivation of this study. While there are many indicators including the ratings given by credit
rating agencies regarding the risk of a country, especially recently, Credit Default Swaps (CDS) are among the
frequently used indicators. CDS is a bilateral agreement that gives its buyer the right to be protected against the
risk of a certain credit event from the parity value over specified reference asset for a periodic or one-time
premium payment (Choudhry, 2006: 9). CDS premiums which have been used recently to determine the credit
worthiness of companies and countries are increasingly used, and are considered as an indication of the
possibility of that country's default. Unlike the ratings of rating agencies, these premiums are much more

sensitive to economic, social or political events that can occur in highly volatile and dynamic market conditions
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and can react immediately. Since countries' credit ratings are expressed in letters, there may be more than one
country with the same note. However, this does not indicate that they carry risk at the same level although the
economic conditions of the countries in the same note group or the risks. Expressing the CDS premiums in
numbers and tracking the changes even with fractions provides a more accurate comparison between the
countries with the same score. For this reason, CDS premiums are thought to reflect the market perception of a
country more precisely (Ulusoy & Yilmaz, 2017: 70). The exchange rate volatility which can be a source of risk for

countries and the use of foreign currency which based on ETFs are given in Figure 1.
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Figure 1. Use of ETFs to Avoid Exchange Rate Volatility

Source: Shank & Vianna, 2016: 432.
According to Figure 1 which is created as a result of an empirical study, analysts who operate according to both
the exchange rate change and future exchange rate speculations cause volatility. Figure 1 states that the use of

ETF itself may be the source of volatility (Shank & Vianna, 2016: 432).

METHOD

The aim of this study investigate the effects of USD / TRY exchange rate and Turkey credit default swaps (CDS)
on the iShares MSCI Turkey ETF which are traded in New York are examined for period 2008: 03-2018: 09. The
date when the ETF started trading is taken into account as the starting period. Variables are included in the

analysis in their logarithmic form are shown in Table 1 with sources.

Table 1. Variables and Data Sources

Dependent Variable Defination Source
ETF iShares MSCI Turkey Exchange Traded Fund Yahoo Finance
Idependent Variables
usD / TRY Exchange Rate Matriks Database
CDS Turkey Credit Default Swaps DataStream Database
Research Model Nonlinear Autoregressive Distributed Lag (NARDL)
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In this study, non-linear ARDL method developed by Shin et al. (2014) was used. The method was chosen because
of its four distinct features. These features are that (1) it allows to model the cointegration relationship that may
exist between ETFs and exchange rate and CDS premiums, (2) tests both linear and nonlinear cointegration
relationship, (3) distinguishes short and long term effects of independent variables on dependent variables and
(4) softens constraints and allows to examine data series with different cointegration degrees unlike other error
correction models which the cointegration degree of the time series taken into account is important (Hoang,

Lahiani & Heller, 2015: 56).

Considering the two time series, the standard ARDL model can be expressed as:

Ayy = u+pye—q + 0% g + Xicy @Dy + Xiso BidXeq + & (1)

The condition that x; and y; series are not cointegrated is valid if the coefficients (p # 6 # 0) of the variables in
the equation are not equal to zero. Nonlinear ARDL model includes partial sums of positive (Ax;}) and (Ax;)
negative variables of the independent variable in the model. The partial sum of positive and negative changes

can be expressed as follows.

+

xt =Y, Axf = 25 max (Ax;,0) ve x; =X, Axj = X5, min (Ax;,0)

Equation 2 is obtained when short and long term asymmetry is included in the standard ARDL model.
Aye = P+ pYe—a + 0%y + 87 xq + Niny @ Ay + Rio(Bi Axi—y + B Bxp) + & (2)

The symbols (+) and (-) in Equation 2 represent the positive and negative partial sums described above. Whether
the existence of long-term asymmetry can be determined by coefficients 67 and 6, the presence of short-term
asymmetry can be determined by f* and B~ coefficients. Wald test is used to detect long and short-term
asymmetry. While the short term analysis takes into account the sudden effects of the changes in the
independent variable on the dependent variable, the long term analysis measures the speed and time to

approach the balance level.
FINDINGS (RESULTS)

The changes of the series over time can be examined with graphics in order to get a general idea about the
relationship between the series and to make a preliminary prediction. The data in the analyzed period is shown

in Graph 1.
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Graph 1. ETF, TRY and CDS

Graph 1 shows that the ETF and CDS premiums often move in the opposite direction. It is also noteworthy that
the exchange rate has been moving upwards in recent years, while the ETF has moved downwards. Since Turkish
ETFs were not traded before the 2008 crisis, It is not possible to make a detailed assessment of the impact of the
crisis. The two separate unit root test results show that the effect of the crisis does not differentiate the unit root

degrees of the series. Descriptive statistics and unit root tests of the data are given in Table 2.

Table 2. Descriptive Statistics of Variables and Unit Root Tests

ETF TRY CDS
Mean 47.619 2.335 228.88
Maximum 73.989 6.538 562.72
Minimum 20.209 1.161 117.80
Std. Deviation 11.899 0.993 73.96
Skewness -0.048 1.508 1.663
Kurtosis 2.631 5.669 7.066
JB 0.703 (0.70) 85.406(0.00) 146.04(0.00)
PP -1.880 -9.441 1.535 -10.299 -2.457 -10.743
(3) (0) (2) (1) (6) (5)
ZA -3.992(1) -9.466(0) -1.773(0) -10.598(0) -2.305(0) -10.873(0)
2009M12 2012M01 2010M07 2011M10 2009M02 2012M01

Note: Critical values for the Phillips-Perron (PP) test are -3.482, -2.884 and -2.597 for 1%, 5% and 10% respectively. Critical
values for Zivot-Andrews (ZA) test are -5.34, -4.93, -4.58 for significance levels of 1%, 5% and 10% respectively. In PP and ZA
unit root tests, the second column shows the unit root results of series taken from the difference. Breaking dates were
obtained according to ZA unit root test. Maximum lag length is determined as 4 in ZA unit root test and the optimal lag lengths
shown in in parentheses are selected according to the AIC (Akaike) information criterion. The dates specified in the ZA test
are the structural break dates determined according to the test. Values in parentheses in the PP test statistics show optimal
lag lengths. Optimal lag lengths are determined according to Bartlett kernel (default) and Newey-West Bandwidth (automatic
selection) criteria. The values in parentheses next to the Jarque-Bera (JB) statistics show the probabilities.

According to the descriptive statistics data of the variables in Table 2, ETF data is skewed to left, exchange rate
and CDS premium are skewed to right. All data become stationary when the first difference is taken according
to the unit root test of Philips-Perron and Zivot-Andrews. In this respect, although the NARDL method allows to
test the cointegration relationship regardless of whether the stationarity levels of the variables are | (1) or | (0),

It is provided that the data required for the application of the method is not | (2). Table 3 shows the results of
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the Wald test which is carried out to determine whether the exchange rate displays an asymmetrical feature in

the model.

Table 3. Wald Test Results

t - statistics p-values
Waldgg rry 2.920 0.000

Note: Wald g try and Wald sg 1ry in the table refer to the wald test statistic in which the asymmetry of the long-term and short-
term exchange rates are tested, respectively.

According to Table 3, Ho hypothesis which states that asymmetry is not valid between ETF and Exchange Rate in

both short and long term was rejected, and findings regarding the existence of an asymmetrical relationship were

obtained.
Table 4. Short and Long Term NARDL (1, 1, 2, 1) Forecast Results
Dependent Variable: AETF
Variables Coefficient t - statistics
Short Term Coefficients
AETF,_; 0.601 10.231(0.000)
ACDS -0.2043 -6.310(0.000)
ACDS;_4 -0.040 -0.859(0.392)
ATRY* -1.069 -10.312(0.000)
ATRY? 0.770 5.078(0.000)
ATRY™ -3.031 -13.145(0.000)
ATRY,_, 1.936 5.457(0.000)
ATRY,, -0.506 -2.281(0.058)
C 2.790 7.078(0.000)
ECM(-1) -0.398 -7.572(0.000)
Long Term Coefficients
Ligy -0.750 -8.119(0.000)
LTry -1.405 -7.125(0.000)
CDS -0.613 -11.713(0.000)
C 6.996 23.131(0.000)
Bound Test Results Critical Values
F statistics 11.083™" 3.2 3.67 4.66
(%10) (%5) (%1)
Diagnostic Tests
R? 0.977
Adjusted R? 0.975
F statistics 622.65 (0.000)

0.900(0.549)
0.655(0.789)

Breusch-Godfrey LM (12)
ARCH LM (12)

Jarque-Bera Normality 4.929(0.09)
Ramsey Reset 0.757(0.451)

AlC -3.439

SIC -3.234

Note:L¥zy and L7z, show the long-term coefficients of the positive and negative components of the exchange rate,
respectively. Critical values for the bound test were obtained from the study of Pesaran et al. (2001) (Case Ill). Lag lengths
are included in the parentheses in Breusch-Godfrey LM and ARCH LM tests.
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In Table 4, the F statistic calculated for the bound test is greater than the critical values. Therefore, Hohypothesis
that there is no cointegration relationship between variables is rejected. In other words, when the border test is
taken into account together with the Wald test results, it is concluded that there is a long-term asymmetric
cointegration relationship between ETF, Exchange Rate and CDS premiums. According to the long-term results
of the NARDL model, the coefficient of positive (Ltzy) and negative (L7zy) components of the exchange rate is
significant and negative. In this case, it was found that increases and decreases in the USD / TL exchange rate
decreased the ETFindex in the long term. Since the ATRY* and ATRY ~ coefficients are negative and meaningful,

it can be said that the same results are valid in the short term.

Thus, a finding has been reached that supports the studies (Chan-Lau, 2003; Zhu, 2004; Norden & Weber, 2009;
Palladini & Portes, 2011, Hanci, 2014; Aydin et al., 2016) that demonstrate the existence of the relationship

between CDS premiums and the bond and stock market.

Short and long term coefficients of both variables which are included in the model are significant (except
ACDS;_ ). Itis also worth noting that the short and long term sign of most the coefficients are negative. In other
words, the upward movement in CDS premiums moves ETF index downwards. These results reflect what is
expected. As the CDS premiums are an important criterion of the risk, the increased risk premium affects the
ETFs that consist of the important shares of that country and investors prefer safer havens. Obviously, foreign

investors consider CDS premium as an important criterion when they make portfolio investments.
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Figure 1. CUSUM Test
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Figure 2. CUSUMS Q Test

In Table 4, the coefficient of ECM (-1) is negative and significant as expected. In this case, the error correction
mechanism works in the short term and 40% of the deviations in the long-term balance following short-term
shocks can be eliminated after a period of time. In other words, it is possible to say that the adaptation process
is not slow. In Figure 1 and Figure 2, there are CUSUM and CUSUMSQ graphs that measure whether the NARDL

model is stable. The results show that the model is stable.

CONCLUSION and DISCUSSION

Exchange Traded Funds which have been in the financial markets for a long time but have increased their
recognition in the last decade are considered as important criteria that measure the performance of stock
markets today in which financial globalization has made rapid progress. These financial insturument offers
investors who want to invest in international markets to better follow the stock market performance of countries
and it provides convenience in the evaluation of investment opportunities and risk. In this way, stock market
performances of countries become comparable to each other. Literature point out that the performance of these
funds traded in the international arena often differs from their domestic performance. At this point, the effect

of CDS premiums and exchange rate on ETF prices is the subject of this study.

In the study, both the cointegration relationship and the existence of a short and long term asymmetric
relationship were investigated using the nonlinear ARDL method. Since the condition which 2nd order
stationarity is not considered suitable for the applicability of this method, unit root tests are performed firstly.
Afterwards, asymmetry is investigated for short and long term with Wald test and it is determined that there
was an asymmetric relationship. NARDL results confirm that there is a cointegration relationship between the
variables. It is determined that the coefficients of the exchange rate and CDS premiums are significant and
negative. The results show that increases and decreases in exchange rates and increases in CDS premiums affect
ETFs negatively. These results confirm that the increase in CDS premiums which is one of the important indicators
of country risk affects ETF investors negatively. Thus, a finding has been reached that supports the studies (Chan-
Lau, 2003; Zhu, 2004; Norden & Weber, 2009; Palladini & Portes, 2011, Hanci, 2014; Aydin et al., 2016) that

demonstrate the existence of the relationship between CDS premiums and the bond and stock market. Because,
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in this study, it was determined that ETFs which were created on the basis of national indices of countries were
also affected by CDS premiums. In this case, CDS premiums affect both investors who invest in financial assets in
national stock exchanges and ETFs investors. At this point, one of the investors' evaluation criteria for the
exchange rate may be “volatility”. Therefore, investors who react equally to both increases and decreases in the

exchange rate may be looking for a more stable currency.

In addition, it is determined that the increases in the exchange rate are considered as a risk factor like decreases
in the exchange rate, although there is domestic money which has become the “cheap money”. In later studies,
it can be studied with daily or weekly data in order to focus especially on the exchange rate and ETF relationship

and/or, researches on different exchange rates with ETFs traded in Europe can be carried out.
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DOVizZ KURU ve CDS PRIMLERININ MSCI ETF YATIRIMLARI UZERINE ETKisi:
TURKIYE iCiN BiR NARDL MODELI

0z

Kiresel piyasalarin 6nemli finansal enstriimanlarindan biri olan ve (ilkemizde Borsa Yatirim Fonu
olarak bilinen ETF’ler (Exchange Traded Funds) avantaj niteligi tasiyan birgok 6zelligi sebebi ile
uluslararasi yatirimcilarin dikkatini ¢ekmektedir. Riskin dagitilmasi esasina dayanmasi ve disilk
maliyet icermesi bu finansal araglarin en 6nemli avantajlarini olugsturmaktadir. Bu olumlu 6zellikleri
kullanmak ve kazang saglamak isteyen yatirimcilar tilke ETF’lerine yatirim yaparak ayni zamanda iyi
bir cesitlendirme amaci tasimaktadirlar. Ulke ETF’lerine yatirim o ilkenin riskini de dikkate almayi
beraberinde getirmektedir. Bu noktada son yillarda llkelerin 6nemli risk gostergelerinden biri olan
kredi temerrit swaplari (CDS) 6nemli bir rol Gstlenmektedir. Bu ¢alismada kredi temerrit swaplari
ve doviz kurunun Amerika’da islem goren Tirk Borsa Yatirim Fonu (ETF) fiyatlari Gzerindeki etkisi
2008:03-2018:09 dénemi i¢in dogrusal olmayan ARDL yontemi ile incelenmistir. Calisma sonuglari
incelenen degiskenler arasinda hem kisa hem de uzun dénem igin asimetrik bir iliskinin varligini ve
esbitlinlesme iligkisini dogrulamaktadir. NARDL modeli uzun dénem sonuglarina gore doviz
kurunun pozitif ve negatif bilesenlerinin katsayisi anlamli ve negatiftir. Bu durumda uzun dénemde
Dolar/TL kurundaki artiglarin ve azaliglarin ETF fiyatlarini negatif yonde etkiledigi ve ayni sonuglarin
kisa donem icin de gegerli oldugu tespit edilmistir. Ayrica CDS primi ile ETF fiyatlari arasinda tespit
edilen negatif ve anlamli bulgular, Ulke riski arttiginda ETF’lere olan yatirimin azaldigini
gostermektedir.

Anahtar Kelimeler: ETF, Borsa Yatirim Fonu, CDS Primleri, Morgan Stanley Capital International
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Yatinm fonlari, finansal bilgi ve/veya zaman kisiti olan yatirmcilarin taleplerine cevap vermek amaci ile
olusturulan ve genis bir Grin yelpazesi ile taninirligini siirekli olarak artiran yatirm araglarindan biridir.
Yatirimcilarin direkt bir hisse senedine yatirim yapmak yerine yatirim fonlarini tercih etmelerinin en 6énemli
nedenlerinden biri de islem maliyetlerinin ve riskin daha dustik olmasidir (Fabozzi vd., 2002: 147; Redhead, 2008:
163). Yatirim fonlarina oldukga benzeyen borsa yatirim fonlari (Exchange Traded Funds’- ETF) ise 1990’li yillarin
baglarinda ilk olarak gelismis Ulke sermaye piyasalarina dahil olan ve bir endekste yer alan menkul kiymetlere o
endeksteki agirhgr olglisiinde yatirim yapan finansal enstriimanlardir. Bu noktada yatirim fonlari ve ETFlerin
amacinin disiik maliyetle biylk miktarlarda hisse senedi satin almak igin 6lcek ekonomilerini kullanarak
yatirimcilarina iyi ¢esitlendirilmis bir endeks portfoyl saglamaktir (Kostovetsky, 2003: 81). ETF’ler son yillarda
geleneksel yatirim araglarina karsi oldukga énemli bir alternatif olmasi nedeni ile piyasa katilimcilari, diizenleyici
kuruluslar ve akademisyenler tarafindan bu hizli blyimenin nedenlerini ortaya koymaya iliskin artan bir ilgi s6z

konusudur.

Ulkelerin borsalarini takip etmek amaciyla olusturulan tilke ETF’leri uluslararasi arenada yabanci yatirimcilarin ya
da fonlarin yatirim yapmayi diisiindikleri piyasalardaki borsa performanslarini takip etme olanagi sundugu igin
onemli referanslardan biri olarak kabul edilir. Yatirimcilar bu finansal enstriimanlara uluslararasi piyasalardaki
yatirim firsatlarini degerlendirmek icin ya da portféylerini cesitlendirmek amaci ile yatirim yapabilirler. Bu
noktada lilke ETF'lerinin yatirnmcilar tarafindan nigin tercih edildigi ya da edilecegi ve tercih edilirken hangi
faktorlerin géz onlinde bulunduruldugu konusu 6nem kazanmaktadir. Yatirim tercihleri degerlendirilirken en
onemli secim kriterlerinden biri olan risk kriterinin tlke ETF yatirimcilarinin kararlarini etkilemesi beklenir. Bu
sebeple bir tlkenin 6nemli risk gostergeleri arasinda yer alan kredi temerrit swaplarinin (Aksoylu ve Gérmds,
2008: 20), ETF yatinmcilarini etkilemesi s6z konusu olabilir. Ayrica ETF’ler kanali ile o tilkeye dolayl olarak yapilan
yatirimlar bir risk unsuru olarak llke para biriminin rezerv para birimlerine karsi degerindeki degisime baska bir
ifade ile doviz kuru degisimlerine duyarli olabilir. Bu sebeple bu calismada Nasdaq borsasinda “MSCI Turkey ETF”
koduyla islem goren borsa yatirim fonu ve bu fonu etkiledigi diistiniilen CDS primleri ve doviz kuru arasindaki

iliski arastiriimistir.

Literatirde ETF’lerin fiyat degisimlerini etkileyen nedenlere iliskin ¢ok fazla calismaya rastlamak mimkin
degildir. Bu konuda yapilan galismalarin gogu ETF’lerin basta geleneksel yatirim fonlarina karsi olmak tizere iyi bir
yatirim ve cesitlendirme araci olup olmadigi ve dayanak alindiklari endeksle iliskisinin varliginin tespit edilmesi
yonindedir (Pennathur, Delcoure ve Anderson, 2002; Poterba ve Shoven, 2002; Gastineau, 2004; Doran,
Peterson ve Boney, 2006; Harper, Madura ve Schnusenberg, 2006; Tse ve Martinez, 2007; Tsai ve Swanson,
2009; Huang ve Lin, 2011, Agapova, 2011; Romero-Perez ve Rodriguez, 2012; Krause, Ehsani ve Lien, 2014; Blitz,
Huij ve Swinkels, 2012). Yapilan galismalar sonucunda dogrudan bir ¢ikarim yapmak ¢ok mimkin olmasa da
Agapova (2011), geleneksel yatirim fonlarinin ve ETF’lerin birbirlerinin ikamesi olabileceklerini ancak birinin digeri

icin milkemmel sayilabilecek bir ikame olmadiklarini vurgulamaktadir. iki finansal enstriimanin birlikte varolusu
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iki araci farkli piyasa taleplerine ayiran yatirimci etkisi ile agiklanmaktadir. Literatiirdeki bazi calismalar ETF lerin
likiditelerine odaklanmistir (Roncalli ve Zheng, 2014; Calamia vd., 2013, Guedj ve Huang, 2008). Birkag ¢alismada
ise ETF'ler ile d6viz kuru arasindaki iliski tespit edilmeye calisilmistir. Shank ve Vianna (2016), déviz kurunu hedge
etmek amacl kullanilan {i¢ ETF (DXJ- WisdomTree Japan Hedged Equity, HEDJ- Wisdom Tree Europe Hedged
Equity ETF, DBBR- Deutsche X-trackers MSCI Brazil Hedged Equity) ile reel efektif déviz kuru arasindaki etkilesimi
Panel VAR modeli ile Temmuz 2011-Kasim 2015 tarihleri arasi siireg igin incelemistir. Calisma sonuglarina gére
yatirimcilar buyik reel doviz kuru hareketlerinden énce proaktif bir sekilde islem yapmaktadirlar. Bu sonuglar
doviz kuru volatilitesini hedge etmek lizere kullanilan ETF’ler gibi yatirim araglarinin kullaniminin kendisinin

volatilite kaynagi olabilecegini gbstermektedir.

Williams (2014) gelismis ve gelismekte olan 18 (ilkenin New York ve Avrupa Borsalarinda islem géren ETFlerinin
net aktif degerleri, baz alindigi endeks ve segilen lilke para birimlerinin dolar ve euro karsisindaki degerlerini
gosteren doviz kurlarini dikkate almistir. Calisma sonuglarina gore uluslararasi gesitlendirmeden elde edilmesi
beklenen uzun donemli kazanglari destekleyen bir esbiitiinlesme tespit edilememistir. Ancak ABD piyasalari ile
yabanci piyasalar arasinda kisa donemde gliclii nedensellik iliskisi ve varyans yayilmasi tespit etmislerdir. Yine
¢alisma sonuglarina gore llke ETF’leri aracihgi ile dolayl yatirnmlarin kullanimi, yatirimcilarin kur riskine yonelik
kontrolleri gz 6niine alindiginda, daha uzun ufukta ¢esitlendirme amaglari igin direkt yabanci varliklara yatirimin
yeterli ikamesidir. Ampirik kanitlar Glke ETF'lerinin piyasa fiyatlarinin dayanak alindiklari hisseler ile ortak risk

faktorlerine birlikte tepki verdiklerini gostermektedir.

Literatir daha ¢ok ETF’lerin dayanak varliklarla olan iliskisine ya da likidite durumuna odaklanirken, ETF'lerin
baska makroekonomik degiskenlerle iliskisini konu olan ¢alismalara nadir rastlanmaktadir. Bu baglamda ETF’lerin
CDS primleri ile iliskisini inceleyen bir ¢alismaya rastlanmamistir. Calismanin bu yond ile literatiire katki yapmasi

beklenmektedir.

Calismanin birinci béliimiinde ETF’ler ve CDS primleri hakkinda genel bir bilgi verilirken ikinci bolimde ETF'ler
hakkinda yapilan temel arastirmalara deginilmistir. Uglincii bélimde ETF’ler ile CDS primleri ve déviz kuru
arasindaki kisa ve uzun dénemli esbitiinlesme iliskisini tespit edebilmek icin dogrusal olmayan ARDL yontemine
ve analiz bulgularina yer verilmistir. Son bolimde ise sonuglar 6zetlenmis ve kisa bir degerlendirmede

bulunulmustur.
Borsa Yatirim Fonlari ve Kredi Temerriit Swaplari

Yatirimcilarin portfoylerini ¢esitlendirirken uluslararasi yatirim araglarina yonelmesi yeni bir mevzu olmasa da
son zamanlarda gerek artan risk istahi gerekse de finansal enstriimanlarin gesitlendirilmis olmasi bu araglara ilgiyi
artirmistir. Uluslararasi yatirimcilar, yatirrm yapmak istedikleri tlkelerin menkul kiymetlerine dogrudan yatirim
yapabilecekleri gibi yatirnm fonlari araciligi ile de yatirimlarini gergeklestirebilirler. Uluslararasi finansal
piyasalarda deger kazanacak menkul kiymet sec¢ebilmek oldukca iyi bir bilgi birikimi ve iyi bir zamanlama

gerektirmektedir. Bu sebeple yatirnmcilar portfoylerini ¢cesitlendirmek icin 6zellikle son zamanlarda nispeten daha
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yeni kabul edilebilecek borsa yatirim fonlarina (ETF) yonelmektedirler. Borsa yatirim fonlari piyasa degerlerinin
net varlik degerine yakin olmasi bakimindan yatirim fonlarina benzemektedir. Yatirirm fonlarindan farkl olarak
ETF’ler miinferit hisse senetleri gibi borsada islem géren menkul kiymet sepetleridir. Baska bir ifade ile ETF bir
endeksi takip etmek amaci ile olusturulmus ve ikincil piyasalarda islem géren bir menkul kiymet olarak
tanimlanmaktadir. ETF baz alindigi endeksin hareketlerini tekrar eden hisselerden olusan bir portféyle islem
yapmaktadir. Calamia vd. gore (2013) ETF’ler son yirmi yilda gerceklesen en énemli ve en basarili finansal
yeniliklerden biridir. Oyle ki ilk olarak 1993 yilinda Amerikan Menkul Kiymetler Borsasinda (AMEX), SPDR’nin
islem gormesi ile birlikte pazara sunulan ETF’ler, hem enstriiman gesitliligi ve varliklar agisindan hem de islem
hacmi ve yatirim sitilleri agisindan biyik bir ilerleme kaydetmistir. ABD ETF’lerindeki varliklar 2000 yilinda 70
milyar dolar iken 2014 yilinin ikinci yarisinda 1.7 trilyon dolara kadar ylkselmistir. Dinya ¢apinda tiim varlik
siniflarindaki toplami ise hedge fon sektorliiniin toplam aktiflerine yakin bir degerle 2.5 trilyon dolari agsmis

durumdadir (Madhavan, 2014: 312; Yavas ve Rezayat, 2016: 423).

Ulke ETF’leri ETF piyasasinin alt sektériini ifade etmektedir ve iilke borsa endekslerini takip etmek lizere
tasarlanmiglardir. Ulke ETF lerinin ayricalikli olan 6zelligi ise ETF hisseleri ve bu hisselerin baz alindigi portféylerin
iki farkl piyasada islem gérmesidir. Morgan Stanley Capital International (MSCI) ETF’ler New York Borsasinda
islem gorirken, baz alinan hisseler ya da portféyler yurt icinde islem gérmektedir. Bu nedenle MSCI ETF’lerin ABD
ic piyasa riskine degil baz alindiklari tilkenin kendi piyasa risklerine maruz kalmalari beklenmektedir. Ancak dolayli
olarak ABD piyasa riskine iki farkli kanalla maruz kalabilecekleri tahmin edilmektedir. Bunlardan ilki kendi Glke
piyasalari ile ABD piyasalari arasindaki korelasyondur. ikincisi ise ABD piyasa katilimcilarinin sergileyebilecegi

potansiyel davranissal yanhliklardir (Roncalli ve Zheng, 2014; Levy ve Lieverman, 2012).

ETF'ler, birgok agidan yatirnmcilarin gesitlendirme yapmasina izin veren yatirim fonlarina benzemekte ise de
ozellikle son yillarda geleneksel yatirim fonlarina alternatif olarak popdulerligini artirmaktadir. ETF’leri yatirim
fonlarina karsi giicli rakip yapan ozelliklerden biri talep edildiginde ya da geri 6deme s6z konusu oldugunda
dayanak varligin alim satimina ihtiya¢ duyulmamasi nedeniyle diisik maliyetli bir endeks olmalaridir (Calamia vd,
2013: 2). Guedj ve Huang’a (2009) gore bu durum endekslerin yiiksek volatilite, likidite ya da endlstri yogunlugu

sergilediginde ETF’lerin yatirim fonlarindan ortalamada daha iyi bir performans gostermeleri ile agiklanabilir.

Dayanak menkul kiymetlerin deger ve fiyatlari arasindaki sapmayl minimize etmek i¢in tasarlanan MSCI ETFler
ABD piyasalarinda islem goérmelerine ragmen bu araglarin diger piyasalari genis oOlgide etkiledigi
disinidlmektedir. Ancak ABD ve diger (lke piyasalari arasindaki 6rtismeyen borsa islem saatleri bu mekanizmayi
engellemektedir. Baska bir ifade ile ETF’'ler ve baz alindiklari hisseler ya da portfoyler farkli saatlerde islem
gordiklerinden arbitraj mekanizmasi yeterince iyi calismamaktadir. ABD’de islem gbren Japonya ve Hong Kong
ETF'leri, ETF fiyatlari ile dayanak varliklarin degerleri arasinda fark oldugunu gostermektedir. Sapmalarin
potansiyel kar firsatlari yaratan sonraki dénem ETF getirileri ile pozitif olarak iliskili oldugu tespit edilmistir (Jares
ve Lavin, 2004: 57). Bu noktada MSCI ETF yatirimcilarinin temel olarak tlkenin risk ve déviz kuru gibi géstergelerini

dikkate alip almadiklari bu galismanin motivasyon kaynagini olusturmaktadir. Bir tlkenin riskine iliskin kredi
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derecelendirme kurumlari tarafindan verilen notlar dahil olmak {izere bir cok gosterge s6z konusu iken 6zellikle
son zamanlarda Kredi Temerrit Swapi (CDS - Credit Default Swaps) sik kullanilan gostergeler arasinda yer
almaktadir. CDS, alicisina belirli bir kredi olayinin gergeklesmesi riskine karsi periyodik ya da bir defaya mahsus
prim 6demesi karsiliginda belirtilen bir referans varligin parite degeri tGizerinden korunma hakki saglayan ikili bir
anlasmadir (Choudhry, 2006: 9). Son zamanlarda sirket ve (lkelerin kredi degerliliginin tespitinde kullanilan ve
kullanim alanini giderek daha da genisleten CDS primleri, o lkenin temerriide diisme olasiliginin gostergesi
olarak kabul edilir. Bu primler derecelendirme kuruluslarinin notlarindan farkh olarak oldukga hareketli ve
dinamik piyasa sartlarinda gerceklesebilecek ekonomik, sosyal veya politik olaylara karsi ¢ok daha hassastir ve
hemen tepki gésterebilmektedir. Ulkelerin kredi notlari harf olarak agiklandigi igin ayni nota sahip birden fazla
Ulke olabilmektedir. Ancak bu durum ayni not grubu icerisinde bulunan dlkelerin ekonomik sartlarinin ya da
tagidiklari riskin ayni diizeyde oldugunu gostermemektedir. CDS primlerinin rakamlarla ifade edilmesi ve
kiisuratlarinda dahi degisikligin izlenebilmesi ayni nota sahip Ulkeler arasinda daha dogru bir kiyas yapma imkani
saglamaktadir. Bu sebeple CDS primlerinin bir tlkeye iliskin piyasa algisini daha hassas yansitabildigi
disiinilmektedir (Ulusoy ve Yilmaz, 2017: 70). Ulkeler icin risk kaynagi olusturabilecek unsurlardan olan déviz
kuru volatilitesi ve bu volatiliteden korunmak amach kullanilan dévize dayali ETF’lerin kullanimi Sekil 1'de yer

almaktadir.

Doviz Kurundaki Degisim _
v
Piyasa Analistleri ve Islem Do6viz Kuru
Yapanlar Piyasasindaki Volatilite

1

Gelecekteki Degisimlere iligkin

Doviz Kurundaki

\ 4

Spekilasyonlar

Sekil 1. Déviz Kuru Volatilitesinden Korunmak igin ETF’lerin Kullanimi

Kaynak: Shank ve Vianna, 2016: 432.

Ampirik bir ¢calisma sonucunda olusturulan Sekil 1’e gére hem déviz kurundaki degisime hem de gelecekteki doviz
kuru spekiilasyonlarina gore islem yapan analistler volatiliteyi tetiklemektedir. Sekil 1, ETF kullaniminin kendisinin

de volatilitenin kaynagi olabilecegini ifade etmektedir (Shank ve Vianna, 2016: 432).
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YONTEM

Bu calismanin amaci Amerikan Dolari/Turk Lirasi déviz kuru ve Turkiye kredi temerrit swaplarinin (CDS) New
York’ta islem goren iShares Turkey MSCI ETF’leri Gizerindeki etkisini 2008:03 — 2018:09 dénemi igin incelemektir.
Analizde ETF'in ABD borsasinda islem gdrmeye basladigl tarih baglangic dénemi olarak dikkate alinmistir.
Degiskenler logaritmik formlari ile analize dahil edilmis ve elde edildikleri kaynaklarla birlikte Tablo 1'de
gosterilmistir.

Tablo 1. Degiskenler ve Kaynaklari

Bagimh Degisken Agiklama Kaynak
ETF iShares MSCI Turkey Exchange Traded Fund Yahoo Finance
Bagimsiz Degiskenler
usD / TRY Doviz Kuru Matriks Database
CDS Turkiye Kredi Temrettit Swapi DataStream Database
Arastirma Modeli Dogrulsal Olmayan ARDL (NARDL)

Bu calismada Shin vd. (2014) tarafindan gelistirilen dogrusal olmayan ARDL yontemi kullaniimistir. Yontem
belirgin olan dort 6zelligi sebebiyle secilmistir. Bu 6zellikler, ETF'ler ile d6viz kuru ve CDS primleri arasinda var
olabilecek esbtinlesme iliskisini modellemeye izin vermesi, hem dogrusal hem dogrusal olmayan esbitiinlesme
iliskisini test etmesi, bagimsiz degiskenlerin bagimli degiskenler Gzerindeki hem kisa hem uzun dénem etkilerini
ayirt etmesi ve dikkate alinan zaman serilerinin esbitiinlesme derecesinin 6nemli oldugu diger hata diizeltme
modellerinin aksine NARDL modelinin bu kisitlamalari yumusatarak farkli esbitiinlesme derecesine sahip olan

veri serilerini incelemeye olanak tanimasidir (Hoang, Lahiani ve Heller, 2015: 56).

Standart ARDL modeli iki zaman serisi dikkate alindiginda Denklem 1’deki gibi ifade edilebilir.
Ay = u+pyr—g + 6x—q + Licg @iy + Xizo Bidxe—y + & (1)

ARDL modelinde Ho hipotezini ifade eden x; ve y; serilerinin esbitinlesik olmadigl kosulu denklemdeki
degiskenlerin gecikmeli degerlerinin katsayilarinin (p # § # 0) sifira esit olmamasi durumda gegerlidir. Dogrusal
olmayan ARDL modeli bagimsiz degiskenin pozitif (Ax;") ve negatif (Ax;) degisimlerinin kismi toplamlarini
modele dahil etmektedir. Pozitif ve negatif degisimlerin kismi toplami asagidaki gibi ifade edilebilir.

xt =Xt Axf =X max (Ax;, 0) ve x; = i1 Ax; =X, min (Ax;, 0)
Standart ARDL modeline kisa ve uzun dénem asimetri dahil edildiginde Denklem 2’deki esitlik elde edilmektedir.
Aye = p+pye_q + 8 xiy + 67y + Xl @i Ay + Xio(BiF Axiy + B Axy) + &, (2)

Denklem 2’de yer alan (+) ve (-) simgeleri yukarida tanimlanan pozitif ve negatif kismi toplamlari ifade etmektedir.
Uzun dénem asimetrinin var olup olmadig §* ve 8~ katsayilari ile tespit edilebilirken kisa dénem asimetrinin
varligi B* ve B~ katsayilari ile tespit edilebilmektedir. Uzun ve kisa dénem asimetrinin tespit edilmesinde Wald
testi kullaniimaktadir. Kisa dénem analizi bagimsiz degiskendeki degisimlerin bagimh degisken lizerindeki ani

etkilerini dikkate alirken, uzun dénem analizi denge seviyesine yaklasma hizi ve zamanini 6lgmektedir.
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BULGULAR

Seriler arasidaki iliskiye dair genel bir fikir elde etmek ve 6n ¢ikarimda bulunmak amaci ile serilerin zaman
icerisindeki degisimi grafiklerle incelenebilir. Verilerin incelenen donemdeki genel seyri Grafik 1’de yer

almaktadir.

T T T T T T T T T T
o8 09 10 11 12 13 14 15 16 17z i8

[ — 4+« ETF —+  USD/TRY — .~ CDS ]

Grafik 1. ETF, TRY ve CDS

Grafik 1’de ETF ile CDS primlerinin ¢ogu zaman ters yonli hareket ettigi goriilmektedir. Ayrica déviz kurunun son
yillarda yukari yonli hareket ederken ETF’in asagi dogru hareket ettigi dikkat cekmektedir. Tlrk ETF'leri 2008
krizinden 6nce borsalarda islem gérmediginden, krizin etkisinin detayh bir degerlendirmesini yapmak mimkiin
degildir. Ancak iki ayri birim kok testi sonucu, krizin etkisinin serilerin birim kdk derecelerini farklilastirmadigini

gostermektedir Verilerin tanimlayici istatistikleri ve birim kok testleri Tablo 2’de yer almaktadir.

Tablo 2. Degiskenlerin Tanimlayici istatistikleri ve Birim Kok Testleri

ETF TRY CDS
Ortalama 47.619 2.335 228.88
Maksimum 73.989 6.538 562.72
Minimum 20.209 1.161 117.80
Standart Sapma 11.899 0.993 73.96
Carpiklik -0.048 1.508 1.663
Basikhk 2.631 5.669 7.066
JB 0.703 (0.70) 85.406(0.00) 146.04(0.00)
PP -1.880 -9.441 1.535 -10.299 -2.457 -10.743
(3) (0) (2) (1) (6) (5)
ZA -3.992(1) -9.466(0) -1.773(0) -0.598(0) -2.305(0) -10.873(0)
2009M12 2012M01 2010M07 2011M10 2009M02 2012M01

Not: Philips-Perron (PP) testi igin kritik degerler %1, %5 ve %10 icin sirasiyla -3.482, -2.884 ve -2.597'dir. Zivot-Andrews (ZA)
testi icin kritik degerler %1, %5 ve %10 anlamlilik seviyeleri igin sirasiyla -5.34, -4.93, -4.58’dir. PP ve ZA birim kok testlerinde
ikinci sttun farki alinmig serilerin birim kdk sonuglarini gostermektedir. Kirilma tarihleri ZA birim kok testine gore elde
edilmigtir. ZA birim kok testinde maksimum gecikme uzunlugu 4 olarak belirlenmis ve parantez igerisinde gosterilen optimal
gecikme uzunluklari AIC (Akaike) bilgi kriterine gbre secilmistir. ZA testinde alt satirda belirtilen tarihler teste gore belirlenen
yapisal kirilma tarihleridir. PP test istatistiklerindeki parantez i¢i degerler optimal gecikme uzunluklarini gostermektedir.
Optimal gecikme uzunluklari Bartlett kernel (default) ve Newey-West Bandwidth (automatic selection) kriterine gore
belirlenmistir. Jarque-Bera (JB) istatistik degerleri ile birlikte verilen parantez igi degerler olasiliklari géstermektedir.

Tablo 2'de yer alan degiskenlerin tanimlayici istatistik verilerine gére ETF verisi sola, doviz kuru ve CDS primi saga

carpiklik gostermektedir. Her li¢ veri de Philips-Perron ve Zivot-Andrews birim kok testine gore birinci farki
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alindiginda duragan hale gelmektedir. Bu agidan her ne kadar NARDL yontemi degiskenlerin duraganlik
seviyelerinin | (1) ya da 1(0) olup olmadigini dikkate almadan esbiitinlesme iliskisini test etmeye olanak tanisa da
yontemin uygulanabilmesi icin gerekli olan verilerin 1(2) olmamasi kosulu saglanmaktadir. Tablo 2'de doviz
kurunun modelde asimetrik 6zellik sergileyip sergilemedigini tespit etmek Uzere gergeklestirilen Wald testi

sonuglari yer almaktadir.

Tablo 3. Wald Testi Sonuglari

t - Istatistigi Olasilik Degeri
Wald, g rry -4.532 0.000
Waldgp rry 2.920 0.000

Not: Tabloda yer alan Wald g try ve Wald sg try Sirayla uzun donem ve kisa dénem déviz kuruna iliskin asimetrinin test edildigi
wald testi istatistigini ifade etmektedir.

Tablo 3’ye gore hem kisa hem de uzun dénemde ETF ile D6viz Kuru arasinda asimetrinin gecerli olmadigini ifade

eden Ho hipotezi reddedilerek, asimetrik bir iliskinin varligina dair bulgular elde edilmistir.

Tablo 4. Kisa ve Uzun Dénem NARDL (1, 1, 2, 1) Tahmin Sonuglari

Bagimli Degisken: AETF

Degiskenler Katsayi tistatistigi
Kisa Donem Katsayilari
AETF;_,4 0.601 10.231(0.000)
ACDS -0.2043 -6.310(0.000)
ACDS;_4 -0.040 -0.859(0.392)
ATRY™ -1.069 -10.312(0.000)
ATRY? 0.770 5.078(0.000)
ATRY™ -3.031 -13.145(0.000)
ATRY,_ 4 1.936 5.457(0.000)
ATRY,_, -0.506 -2.281(0.058)
C 2.790 7.078(0.000)
ECM(-1) -0.398 -7.572(0.000)
Uzun Donem Katsayilari
Loy -0.750 -8.119(0.000)
Lrry -1.405 -7.125(0.000)
CDS -0.613 -11.713(0.000)
C 6.996 23.131(0.000)
Sinir Testi Sonuglari Kritik Degerler
F istatistigi 11.083*** 3.2 3.67 4.66
(%10) (%5) (%1)
Tanisal (Diagnostik) Testler
R? 0.977
Diizeltilmis R? 0.975
F istatistigi 622.65 (0.000)
Breusch-Godfrey LM (12) 0.900(0.549)
ARCH LM (12) 0.655(0.789)
Jarque-Bera Normality 4.929(0.09)
Ramsey Reset 0.757(0.451)
AIC -3.439
SIC -3.234
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Not:L¥py ve L7gy sirasiyla déviz kurunun pozitif ve negatif bilesenlerinin uzun dénem katsayilarini géstermektedir. Sinir testi
icin kritik degerler Pesaran vd.’nin (2001) (Case Ill) galismasindan elde edilmistir. Breusch-Godfrey LM ve ARCH LM testlerinde
parantez icinde gecikme uzunluklari yer almaktadir.

Tablo 4’te yer alan sinir testi icin hesaplanan F istatistigi kritik degerlerden buyuktir. Boylece Ho: Degiskenler
arasinda herhangi bir esbitlnlesme iliskisi yoktur hipotezi reddedilmektedir. Baska bir ifade ile sinir testi Wald
testi sonuglari ile birlikte dikkate alindiginda ETF, D6viz Kuru ve CDS primleri arasinda uzun dénemli asimetrik bir
esbutiinlesme iliskisinin var oldugu sonucuna ulagilmigtir. NARDL modeli uzun dénem sonuglarina goére doviz
kurunun pozitif (Lzy) ve negatif (L7zy) bilesenlerinin katsayisi anlamli ve negatiftir. Bu durumda uzun dénemde
Dolar/TL kurundaki artiglarin ve azalslarin ETF'i azalttigi tespit edilmistir. Ayni sonuglarin kisa donemde de gegerli

oldugu ATRY ™ ve ATRY ™ katsayilarinin negatif ve anlamli olduguna bakilarak séylenebilir.

Boylece CDS primlerinin Glkelerin tahvil ve hisse senedi piyasasi ile iliskisinin varligini ortaya koyan galismalari
(Chan-Lau, 2003; Zhu, 2004; Norden ve Weber, 2009; Palladini ve Portes, 2011, Hanci, 2014; Aydin vd., 2016)

destekler niteklikte bir bulguya ulagiimistir.

Elde edilen tahmin sonuglarina gore bagimsiz degisken olarak modele dahil edilen her iki degiskenin kisa ve uzun
dénem katsayilari (ACDS,_; haricinde) anlamhdir. Ayrica katsayilarin gogunun kisa ve uzun dénem isaretinin
negatif oldugu dikkat gekmektedir. Bagka bir ifade ile CDS primlerindeki yukari yonli hareket ETF leri asagi yonlu
hareket ettirmektedir. Bu sonuglar ise beklenileni yansitmaktadir. Zira CDS primleri riskin dnemli bir 6lgitii olmasi
sebebi ile artan risk primi o Glkenin énemli hisselerinden olusan ETF’leri de etkilemekte ve yatirimcilar daha
guvenli limanlari tercih etmektedirler. Agikgasi yabanci yatirimci portféy yatirimlarini gergeklestirirken CDS

primini 6nemli bir 6lglt olarak dikkate almaktadir.
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Tablo 4’te yer alan ve ECM (-1) ile gosterilen gecikmeli hata teriminin katsayisi beklendigi gibi negatif ve
anlamhdir. Bu durumda kisa dénemde hata dizeltme mekanizmasinin galistigi ve kisa dénem soklarini takiben
uzun donem dengesinde meydana gelecek sapmalarin bir donem sonrasinda %40’nin giderilebildigi baska bir
ifade ile uyarlanma siirecinin yavas olmadigini séylemek miamkindir. Sekil 1 ve Sekil 2’”de NARDL modelinin
istikrarli olup olmadigini 6lgen CUSUM ve CUSUMSQ grafikleri yer almaktadir. Sonuglar modelin istikrarli

oldugunu gostermektedir.
SONUC ve TARTISMA

Finansal piyasalarda uzun siredir var olan ancak son on yilda taninirhgini oldukga artiran borsa yatirim fonlari
finansal kiresellesmenin ¢ok hizli ilerleme kaydettigi giinimizde borsalarin performanslarini 6lgen 6nemli
Olgutler olarak kabul edilmektedir. Uluslararasi piyasalarda yatirim yapmak isteyen yatirimcilara ya da fonlara
ilgilendikleri Glkelerin borsa performanslarini daha iyi takip etme firsati sunan bu araglar, yatirim firsatlarinin ve
riskin degerlendirilmesi konusunda kolayliklar saglamaktadir. Bu sayede (ilke performanslari birbirleri ile
kiyaslanabilir hale gelmektedir. Yapilan galismalar uluslararasi arenada islem géren bu fonlarin performanslarinin
¢ogu zaman yurt ici performanslarindan farklilastigina dikkat cekmektedir. Bu noktada ETF fiyatlarini etkileyen
faktorlerin basinda olabilecegi dusiinilen ve dlke riskinin 6nemli gdstergelerinden biri olan CDS primleri ve déviz

kurunun ETF fiyatlari Gzerinde etkisi bu ¢alismanin arastirma konusunu olusturmaktadir.

Calismada dogrusal olmayan ARDL yontemi kullanilarak hem esbiitiinlesme iligskisi hem de kisa ve uzun dénem
asimetrik iliskinin varhgi arastirilmistir. Bu amacla NARDL yonteminde her ne kadar incelenen serilerin duraganlik
dereceleri ile ilgili ayni dereceden duraganlik kosulu aranmasa da degiskenlerin ikinci dereceden duraganhgi bu
yontemin uygulanabilirligi agisindan uygun gorilmedigi icin oncelikle birim kok testleri gergeklestirilmistir. Daha
sonra uygulanan Wald testi ile kisa ve uzun dénem igin asimetrinin varligi arastirilmis ve asimetrik bir iliskinin
oldugu tespit edilmistir. NARDL sonuglari, incelenen degiskenler arasinda bir esbitinlesme iliskisinin var
oldugunu dogrulamaktadir. EFT’leri etkiledigi disiinilen déviz kuru ve CDS primlerinin katsayilarinin anlamli ve

negatif oldugu tespit edilmistir. Sonuglar déviz kurundaki artislarin ve azalislarin ve de CDS primlerindeki artislarin
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ETF'leri negatif yonliu etkiledigini gostermektedir. Bu sonuglar Glke riskinin 6nemli gostergelerinden biri olan CDS
primleri artisinin ETF yatinnmcilarini olumsuz etkiledigini dogrulamaktadir. Béylece CDS primlerinin tlkelerin tahvil
ve hisse senedi piyasasi ile iliskisinin varligini ortaya koyan g¢alismalari (Chan-Lau, 2003; Zhu, 2004; Norden ve
Weber, 2009; Palladini ve Portes, 2011, Hanci, 2014; Aydin vd., 2016) destekler niteklikte bir bulguya ulasiimistir.
Zira bu ¢alismada da Ulkelerin ulusal endeskleri baz alinarak olusturulmus olan ETF’lerin de CDS primlerinden
etkilendigi tespit edilmistir. Bu durumda CDS primleri hem ulusal borsalarda finansal varliklara yatirim yapan
yatirnmcilari hem de bu varliklarin yer aldigi endeksleri izlemek yoluyla olusturulan ETF vyatirimcilarini
etkilemektedir. Ayrica doviz kurundaki artiglarin da her ne kadar “ucuz para” konumuna gelen yerli para soz
konusu olsa da doviz kurundaki azalislar gibi risk unsuru olarak gorildigi tespit edilmistir. Bu noktada
yatirimcilarin doviz kuru igin degerlendirme o6lgitlerinden biri “volatilite” olabilir. Dolayisiyla hem doviz kurundaki
artislara hem de azaliglara ayni tepkiyi veren yatirimcilar daha ¢ok daha istikrarli bir para birimi arayisi iginde

olabilirler.

Daha sonra gergeklestirilecek ¢alismalarda 6zellikle déviz kuru ve ETF iliskisine odaklanabilmek amaciyla ginlik
ya da haftalik verilerle calsilabilir ve/veya Avrupa’da islem goéren ETFler ile farkli déviz kurlarina iliskin

arastirmalar gergeklestirilebilir.
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