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KURESEL SALGINLARDA KRiPTO PARALAR GUVENLI BiR LIMAN MI?
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OZET

2019 yilinin aralik ayinda Cin’in Vuhan sehrinde ortaya ¢ikan Covid-19 salgimi kisa siirede diinyanin
dort bir tarafina yayilarak pandemiye doniismiis ve bu durum kiiresel ¢apta ekonomileri, finansal
sistemleri ve sosyal hayati ciddi anlamda etkilemistir. Salginin tiim diinyaya yayilarak kiiresel ekonomi
ve finansal sistem igerisinde yer alan hemen hemen tiim finansal varliklar1 etkilemesi, kripto paralar1 da
etkileyecegi beklentisini olusturmustur. Bu baglamda calismanin amaci, Covid-19’un kripto para
birimleri igerisinde en yiiksek piyasa degerine sahip oldugu diisiiniilen Bitcoin, Ethereum, Binance Coin,
Litecoin ve Ripple’a etkisini belirlemektir. Bu kapsamda son zamanlarda gelistirilen ve salgin
hastaliklarin toplumsal etkisini nicel olarak ifade eden “Salgin Hastaliklar Piyasa Volatilitesi Takipgisi”
(ID-EMV) endeksinin ilgili kripto para birimleri iizerindeki etkisini tespit etmek amaciyla Johansen
Esbiitiinlesme, FMOLS-DOLS-CCR tahmincileri ve Granger Nedensellik Testleri uygulanmistir.
01.01.2020-07.03.2021 tarihleri arasindaki glinliik veriler tizerinden yapilan analiz sonucunda ID-EMV
endeksi ile kripto paralar arasinda uzun donemli bir iliski oldugu, ID-EMV endeksinin ilgili kripto
paralar iizerinde negatif etkisinin oldugu ve Ripple hari¢ ID-EMV endeksinin diger kripto paralarin
nedeni oldugu sonucuna ulagilmastir.
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ABSTRACT

The Covid-19 epidemic, which emerged in Wuhan, China in December 2019, spread to all over the
world in a short time and turned into a pandemic, and this situation seriously affected the economies,
financial systems and social life on a global scale. The fact that the epidemic spread all over the world
and affected almost all financial assets in the global economy and financial system has created the
expectation that it will also affect cryptocurrencies. In this context, the aim of the study is to determine
the effect of Covid-19 on Bitcoin, Ethereum, Binance Coin, Litecoin and Ripple, which are thought to
have the highest market value among cryptocurrencies. In this context, Johansen Co-integration,
FMOLS-DOLS-CCR estimators and Granger Causality Tests were applied in order to determine the
effect of the recently developed "Epidemic Diseases Market Volatility Tracker" index, which
quantitatively expresses the social impact of epidemics, on the relevant cryptocurrencies. Within this
scope, Johansen Co-integration, FMOLS-DOLS-CCR estimators and Granger Causality Tests were
applied to determine the effect of the recently developed “Infectious Disease Equity Market Volatility
Tracker” (ID-EMV) index, which quantitatively expresses the social impact of epidemics on the relevant
cryptocurrencies. As a result of the analysis made on the daily data between 01.01.2020 - 07.03.2021
dates, it has been concluded that there is a long-term relationship between the ID-EMV index and
cryptocurrencies, the ID-EMV index has a negative effect on the related cryptocurrencies, and the ID-
EMV index, excluding Ripple, is the cause of other cryptocurrencies.
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