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KURESEL PiYASALARDAKI KORKU KRiPTO YATIRIMCISINI DA KORKUTUYOR
MU?

Cagr1 KORKMAZGOZ' Saffet AKDAG?
OZET

Bu ¢alismanin amaci, kiiresel piyasalarda korku endeksi olarak tabir edilen ve yatirnmcilarin yogun
sekilde takip ettigi Chicago Board Options Exchange Volatility Index (VIX) ile gelisen teknolojinin
yeni finansal enstriimanlari piyasaya stirmesi ile birlikte hayatimiza dahil olan ve son zamanlarda 6deme
ve yatirim araci olarak kullamilmaya baslamasi ile popiilerlesen kripto paralar ile arasindaki iliskiyi
incelemektir. Bu amag¢ dogrultusunda ¢alisma dahilinde 12.02.2018 ile 09.04.2021 tarihleri arasinda ve
giinliik frekanstaki veriler kullanilarak, VIX endeksi ile piyasa degeri en yiiksek olarak kabul goren
kripto paralardan olan Bitcoin, Ethereum ve Litecoin arasindaki iliski, Engle&Granger esbiitiinlesme ve
Granger nedensellik analizleriyle incelenmistir. Yapilmig olan esbiitiinlesme testinin ardindan VIX
endeksi ile ilgili kripto paralar arasinda uzun dénemli bir iligkinin var oldugu ve uzun dénemde VIX
endeksinin ilgili kripto paralar lizerinde negatif etkisinin oldugu tespit edilmistir. Ayrica esbiitiinlesme
iligkisi tespitinin ardindan uygulanan Granger Nedensellik testi bulgularina gore ise VIX endeksinden
hem Bitcoin hem Ethereum hem de Litecoin’e dogru bir Granger nedensellik iligkisi belirlenmistir.
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DOES THE FEAR IN GLOBAL MARKETS SCARING THE CRYPTOCURRENCY
INVESTORS?
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ABSTRACT

The aim of this study is to examine relationship between VIX index which is called the fear index in the
global markets and followed intensively by investors and the new financial instruments created by
emerging techlonogy which recently started to be used as a payment and investment tool. For this
purpose, the relationship between the VIX index and the cryptocurrencies with the highest market value,
Bitcoin, Ethereum and Litecoin, was examined by Engle&Granger cointegration and Granger causality
analysis, using daily frequency data between 12.02.2018 and 09.04.2021 within the scope of the study.
After the cointegration test, it has been determined that there is a long-term relationship between the
VIX index and the related cryptocurrencies and that the VIX index has a negative effect on the related
cryptocurrencies in the long run. In addition, according to the findings of the Granger Causality test
applied after the cointegration relationship detection, a Granger causality relationship was determined
from the VIX index to Bitcoin, Ethereum and Litecoin.
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