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Teror, kiiresellesen diinyada her toplumu yakindan ilgilendiren ortak bir sorundur. Teror saldirilari sonucunda
ortaya ¢ikan belirsizlik, toplumlar lizerinde sosyal, siyasi ve ekonomik agidan olumsuz etkilere yaratmaktadir. Son
yillarda bitin diinyada oldugu gibi Tirkiye’de de artan teror olaylari korku, endise ve belirsizlik ortaminin
olusmasina neden olmustur. Birgok piyasanin oldugu gibi Pay senetleri piyasasinin da bu belirsizlikten olumsuz
etkilenmesi beklenmektedir. Bu calisma terdr saldirilarinin pay senetleri piyasasina etkilerini incelemeyi
amaclamaktadir.

Bu amag kapsaminda, calismada 2003-2016 yillari arasinda Turkiye’de yasanan 13 terdr olayinin Bist100 endeksi
Uzerindeki incelenmistir. Olay ¢alismasi ydnteminden yararlanarak, ele alinan déneme ait Bist100 giinlik endeks
getirileri kullaniimistir. Her ter6r olayi igin anormal getiriler, kiimulatif anormal getiriler ve istatistiksel olarak
anlamliliklari hesaplanmistir. Analiz sonuglarina gore bazi teror olaylari Bist100 endeksinde negatif getiriye neden
olurken, bazilan ise pozitif getiriye neden olmustur. Bu durum Turkiye’de pay senetleri piyasasinin olaylar
karsisinda ayni tepkiyi vermedigini gdstermektedir.
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ABSTRACT

Terrorism is a common problem in the globalizing World that is closely related to every society. The uncertainties
that arise as a result of terrorist attacks have social, political and economic impacts on societies. Increasing
terrorist activities in Turkey as well as all over the world in recent years, have created an atmosphere of fear,
anxiety and uncertainty. As is the case with many other markets, the share market is expected to be adversely
affected by uncertainties. This study aims to examine the effects of terrorist attacks on the share market.

Within this aim, our study has examined the effect of 13 terrorist incidents occurred in Turkey between 2003-2016
on Bist100 index. Bist100 daily index returns belonging to the examined period have been used by using the event
study method. For each terrorist incident, abnorma Ireturns, cumulative abnormal returns, and statistica
Isignificance are calculated. According to the results of the analysis, some terrorist incidents caused a negative
return on theBist 100 index, while others caused a positive return. This shows that the stock market in Turkey
does not give the same reaction to the events
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