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KRIPTO PARALAR, ULUSLARARASI FINANSAL PIYASALAR VE REGULASYON:
FIRSAT MI? TEHDIT Mi?

Omer Tugsal DORUK!
OZET

Kripto paralarm 2008 finansal krizi sonrasinda Satoshi Nakamoto’nun Bitcoin’in ortaya ¢ikmasi i¢in
yazmis oldugu manifesto sonrasinda ortaya ¢iktig1 goriilmektedir. Ilk yillarinda islem hacmi ve fiyat
acgisindan istedigi noktaya ulasamayan kripto paralar,6zellikle uluslararasi finansal piyasalardaki
sorunlarin (giiven sorunlari vb.) ortaya ¢ikmasi sonrasinda 6nemli bir islem hacmine ulagmistir.
Onemli bir alternatif yatirnm araci konumuna gelen kripto paralarin bu gercevede regiilasyonu da
oldukea sikca tartisilan bir konudur. Ozellikle COVID-19 déneminde Bitcoin ve Alt coinler agisindan
oldukga spekiilatif bir donem yasandigi ve bu noktada 6nemli sorunlarin ortaya ¢iktigi goriilmektedir.
Bu cercevede kripto paralara dayali finansal piyasalarin regiile edilememesi bu finansal piyasalarin en
zay1f noktasini olusturmasi iizerinde durulan bu ¢alismada kripto paralarin etkin finansal piyasa yapisi
format1 da uygulamali olarak birim kok testleri yardimiyla test edilmektedir. Bu gercevede kripto para
piyasalarinin etkin finansal piyasa yapisindan uzak oldugu, regiile edilemedigi ve spekiilasyona oldukca
acik oldugu goriilmektedir. Bu ¢cergevede blokzincir teknolojisinin bu piyasalardaki bu agiklari diizeltme
potansiyeli de ¢alismada tartisilmaktadir. Bu ¢alismanin ele aldig1 konu itibariyle 6zgiin bir tartigma
ortaya koymasi hedeflenmektedir.
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CRYPTO CURRENCIES, INTERNATIONAL FINANCIAL MARKETS AND REGULATION:
AN OPPORTUNITY OR A THREAT?

Omer Tugsal DORUK!
ABSTRACT

Cryptocurrencies appear to have emerged after Satoshi Nakamoto's manifesto for the emergence of
Bitcoin after the 2008 financial crisis. Cryptocurrencies, which could not reach the desired point in terms
of transaction volume and price in the first years after their initiation, reached a significant transaction
volume especially after the problems in international financial markets (confidence problems etc.). The
regulation of cryptocurrencies, which has become an important alternative investment tool, is also a
frequently discussed topic. It is seen that there has been a very speculative period in terms of Bitcoin
and Alt coins, especially during the COVID-19 period, and important problems have arisen. In this
context, the fact that financial markets based on cryptocurrencies cannot be regulated is the weakest
point of these financial markets, and in this study, the effective financial market structure format of
cryptocurrencies is tested with the help of unit root tests. In this context, it is seen that crypto currency
markets are far from an efficient financial market structure, cannot be regulated and are quite open to
speculation. In this context, the potential of blockchain technology to correct these gaps in these markets
is also discussed in the study. The aim of this study is to present an original discussion in terms of the
subject it deals with.
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