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OZET

Kripto para piyasalar1 son donemlerde sunduklari yiiksek getiri potansiyelleri nedeniyle yatirimcilarin
oldukea ilgisini ¢ekmektedir. Fakat kripto para piyasalar1 volatilitesi oldukg¢a yiiksek piyasalardir. Bu
durum kripto para piyasalarinda yatirim yapan yatirimcilar agisindan beklenen getiri oranlarinin elde
edilebilmesi i¢in gegerliligi olan etkin portfoy yatirim stratejilerinin uygulanmasini olduk¢a énemli
bir konu haline getirmektedir. Bu nedenle bu ¢alismada 1 Ekim 2017 ile 11 Mayis 2021 dénemi igin
giinliik veri kullamilarak kripto para piyasalarinda koentegrasyon iliskisine dayali istatistiksel arbitraj
stratejisinin (Pairs trading) uygulanip uygulanamayacagi incelenmistir. Bu amacgla Vidyamurthv
(2004) tarafindan tavsiye edilen yontem kullamilmistir. Literatlirde bu yatirim stratejisine dayali olarak
olugturulan portfoylerin hisse senedi piyasalari ile doviz piyasalari gibi geleneksel finansal piyasalarda
etkin sonuglar iirettigini ifade eden ¢aligmalar bulunmaktadir. Bu galigmada ise bu yatirim stratejisinin
Bitcoin (BTC-USD), Ethereum (ETH-USD), Dogecoin (DOGE-USD), Ripple (XRP-USD), Litecoin
(LTC-USD), Binance coin (BNB-USD), Bitcoin cash (BCH-USD), Stellar (XLM-USD) ve
Cardano’dan (ADA-USD) olusan dokuz kripto para birimi dikkate alinarak kripto para piyasalarinda
uygulanip uygulanamayacagi analiz edilmistir. Caligma bulgular ilgili kripto para birimleri dikkate
alinarak olusturulabilecek toplam 72 farkli durumdan sadece dokuz tanesinde ilgili yatirim stratejisinin
uygulanabilecegini gostermektedir
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ABSTRACT

Cryptocurrency markets have attracted a lot of attention from investors due to the very high return
potential they have recently offered. However, such markets are highly volatile. This situation makes
it very important to implement effective portfolio investment strategies that can obtain the expected
return rates for investors investing in cryptocurrency markets. For this reason, in this study, we
examine whether the statistical arbitrage strategy (pairs trading) based on the cointegration
relationship can be applied in cryptocurrency markets by using daily data for the period froml October
2017 tol1 May 2021. In the literature, studies state that the portfolios created based on this investment
strategy produce effective results in traditional financial markets such as stock markets and foreign
exchange markets. Therefore in this study, we analyse whether this investment strategy can be used in
cryptocurrency markets by considering nine cryptocurrencies: Bitcoin (BTC-USD), Ethereum (ETH-
USD), Dogecoin (DOGE-USD), Ripple (XRP-USD), Litecoin (LTC-USD), Binance coin (BNB-
USD), Bitcoin cash (BCH-USD), Stellar (XLM-USD) and Cardano (ADA-USD). The findings of the
study show that the relevant investment strategy can be applied in only nine of the 72 different cases.
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