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Abstract

Gold is known that “a safe port of refuge” rather than just an investment for
most of the investors and portfolio managers. In addition, the fluctuations in
gold prices constitute a significant risk factor for both financial institutions
and gold borrowers. Therefore it is important to determine the volatility in
gold prices.

Not only national and international macroeconomic parametres, but also
political events and terorism play a crucial role in determining the gold
prices. Terrorist attacks lead to serious damages in capital market of global
economies. In this study it is aimed to see that the impact of terrorist attacks
all over the World in closing price volatility of Istanbul Gold Exchange for the
period 01.01.2009-31.12.2014. In this respect, autoregressive conditional
heteroscedasticity models are used to determine volatility in gold prices.
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Terér Olaylarinin Altin Fiyatlar Uzerindeki Etkisi: Tiirkiye
Ornegi

0Oz

Otesinde “siginabilecek gilivenli bir liman” olarak gorilmektedir. Bununla
birlikte, altin fiyatlarinda meydana gelen dalgalanmalar hem finansal
kuruluglar hem de altinla borglananlar igin 6nemli bir risk unsuru olarak
karsilarina ¢tkmaktadir. Bu noktada altin fiyatlarindaki oynakligin belirlenmesi
onem kazanmaktadir.

Altin fiyatlarinin belirlenmesinde, ulusal ve uluslararasi makroekonomik
parametrelerin yani sira, 6zellikle siyasi olaylar ve terér 6nemli bir role
sahiptir. Terorist saldirilar, kiiresel ekonomilerin sermaye piyasalarinda ciddi
zararlara yol agmaktadir. Bu ¢alismada, 01.01.2009-31.12.2014 dénemi igin
diinyada meydana gelen terdrist saldirilarin istanbul Altin Borsasi kapanis
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fiyat oynakligi Gzerindeki etkisi incelenmek istenmektedir. Bu baglamda, altin
fiyatlarindaki oynakligin belirlenmesinde otoregresif kosullu degisen varyans
modellerinden yararlanilimistir.
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