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Ozet

Altin geleneksel olarak servet saklama araci olarak algilanmis ve ayrica parasal
bir varlik ve Ozellikle finansal piyasalarda giivenli bir liman olarak goriilmiistiir.
Gliniimiizde altinin parasal varlik ve gilivenli liman algist1 agir basmaktadir. Bu
baglamda altin fiyatlarinin incelenmesi finans yazini agisindan énem tagimaktadir. Bu
caligmada Tirkiye’de altin fiyatlarindaki oynaklik 01.01.2010 — 28.10.2016 donemi i¢in
Istanbul Altin Piyasast (ABD Dolari/Ons) giinliik verileri kullanilarak incelenmistir.
Calismada asimetrik etkilerin saptanmast amaclanmig ve asimetrik oynaklik
modellerinden APARCH, TARCH ve EGARCH modelleri ve GARCH modeli
kullanilmistir. Model karsilastirma olciitlerine gore, APARCH modeli, altin fiyatlarinin
getiri serisindeki oynaklig1 acgiklayan en uygun model olarak segilmistir. APARCH
modeli sonucunda Istanbul Altin Piyasasi i¢in kaldirag etkisinin calistigi ve negatif
oldugu saptanmistir. Bu sonuca gore, Tiirkiye’de altin fiyatlarindaki oynakligin, olumlu
soklardan olumsuz soklardan daha fazla etkilendigi belirlenmistir.
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Abstract

Gold is traditionally perceived as a store of wealth and also considered as a
monetary asset and a safe heaven especially in financial markets. Nowadays its
monetary asset and safe heaven perception are outweigh. In this context investigating
gold price has importance for finance literature. In this paper volatility of Turkish gold
price is investigating using Istanbul Gold Exchange (USD/Ons) daily data for the period
of 01.01.2010 — 28.10.2016. This paper aims to detect to asymmetric effects then
asymmetric volatility models which are APARCH, TARCH and EGARCH are used,
and GARCH model is used. Based on model comparison criteria APARCH model is
chosen as a best model to explain volatility of returns of gold price. Result of APARCH
model shows that the leverage effect exists and found that negative. According to the
result, it is found that the volatility in the Turkish gold price is more affected by positive
shocks than negative shocks.
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