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KRIiPTO PARA BIRIMLERINE DAYALI YATIRIMLARIN FINANSAL RiSK
DUZEYLERININ OLCUMU
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OZET

Kripto para piyasalar1 yatirimecilara yiiksek getiri potansiyeli sunan piyasalardir. Fakat kripto para
birimlerini iceren portfdyler oldukca yiiksek diizeyde finansal risk igerebilmektedir. Bu nedenle bu
calismada 7 Agustos 2015 yili ile 11 Mayis 2021 donemi igin giinliikk veriler kullanilarak Bitcoin
(BTC), Ethereum (ETH), Dogecoin (DOGE), Ripple (XRP) ile Litecoin’den (LTC) olusan bes énemli
kripto para birimde yatirimcilarin tasiyabilecekleri kisa ve uzun pozisyonlarin finansal risk diizeyleri
yeniden Ornekleme yontemine (boostrapped) dayali tarihi = simiilasyon yontemi (Historical
simulation-value-at-risk, HS-VaR) kullamlarak 6l¢iilmiistiir. Kripto para piyasalarindaki yatirimlarin
risk diizeylerinin daha iyi anlagilabilmesi i¢in de analizlere petrol fiyatlar1 (WTI) ile MSCI gelisen
iilkeler hisse senedi endeksinden olusan geleneksel finansal varliklar da eklenmistir. Caligmada
finansal risk diizeyinin dlgiimiinde Bootsrapped HS-VaR yontemine ilaveten Bootsrapped HS-ES
(Expected shortfall, ES) yontemine de yer verilmistir. Bu kapsamda elde edilen bulgular
incelendiginde %99 giiven diizeyindeki asag1 yonlii piyasa riski icin HS-VaR degerlerine gore ilgili
kripto para birimlerine yatirim yapilmasi durumunda bir yatirimecinin piyasa riskinden dolay1 bir giin
sonra maruz kalabilecegi maksimum kayip oranlar %11.6209 ile %17.8204 arasinda degigmektedir.
Yukar1 yonlii piyasa riskinden kaynaklanabilecek bir giin sonraki maksimum kayip oranlari ise
%10.8467 ile %24.5780 arasinda degisen degerler almaktadir. Ayrica bulgular gerek kisa gerekse
uzun pozisyonlar i¢in en yiiksek piyasa riskine Dogecoin’in, en diislik piyasa riskine ise Bitcoin’nin
sahip oldugunu gostermektedir. MSCI gelisen iilkeler endeksi ile Brent petrolden olusan geleneksel
finansal varliklarin finansal risk diizeyleri ise kripto para birimlerinin finansal risk diizeyinin oldukca
altinda kalmaktadir.
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ABSTRACT

Cryptocurrency markets offer very high return opportunities for investors. However, portfolios created
from cryptocurrencies can contain a very high level of financial risk. Therefore, in this study, using
daily data for the period from7 August 2015 tol1 May 2021, we measure the financial risk levels of
short and long positions that investors can take in five important cryptocurrencies, namely, Bitcoin
(BTC), Ethereum (ETH), Dogecoin (DOGE), Ripple (XRP) and Litecoin (LTC), using the
bootstrapped historical simulation method. To better understand the high financial risk levels of
investments in cryptocurrency markets, we add traditional financial assets consisting of oil prices
(WTI) and the MSCI emerging market index into the analysis. In the study, in addition to the
bootstrapped historical simulation one-day-ahead value-at-risk estimates, we include bootstrapped
historical simulation one-day-ahead expected shortfall estimates in the measurement of financial risk,
since this is considered as a coherent risk measurement. In this context, the findings indicate that the
one-day-ahead maximum loss rates that an investor may experience due to market risk vary between
11.6209% and 17.8204% in the case of investing in related cryptocurrencies according to the
bootstrapped historical simulation value-at-risk estimates for downside market risk at the 99%
confidence level, whereas the one-day-ahead maximum loss rates, which may arise from upside
market risk, vary between 10.8467% and 24.5780%.In addition, the findings show that Dogecoin has
the highest market risk for both short and long positions, whereas Bitcoin has the lowest market risk.
The market risk levels of traditional financial assets consisting of the MSCI emerging market index
and Brent oil remain well below the market risk level of cryptocurrencies.
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