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OZET

Ekonomi politikalarindaki belirsizlikler yatirimcilarin kararmi etkileyen 6nemli faktorlerden biridir.
2008 finansal krizinde oldugu gibi ulusal bazda baslayan krizler finansal bulas yoluyla kiiresel ¢apta
belirsizlige yol acgabilmekte ve yatirmmci kararlart {izerinde etkili olmaktadir. Yatirimeilar
belirsizliklerden daha az etkilenmek i¢in ya yatinm kararlarmi ertelemekte ya da farkli finansal
araglara yonelebilmektedir. Bu calisma da kiiresel capta belirsizligin 6l¢iilmesine olanak saglayan
Kiiresel Ekonomik Politika Belirsizlik (GEPU) endeksinin, Bitcoin (BTC), Ethereum (ETH), Litecoin
(LTC) ve Ripple (XRP)fiyatlar tizerindeki etkisinin arastirilmas1 amaglanmaktadir. Bu baglamda ilgili
degiskenlerin  Eyliil 2016 - Subat 2021 tarihleri arasinda aylik veriler iizerinden Johansen
Esbiitiinlesme, FMOLS, DOLS,ve CCR esbiitiinlesme katsayir tahmincileri ve Granger nedensellik
testi kullanilmistir. Calisma sonucunda analize dahil edilen degiskenler arasinda uzun dénemli bir
iliskinin var oldugu ve GEPU'nun ilgili kripto paralar iizerinde negatif bir etkisinin oldugu tespit
edilmistir. Ayrica GEPU ile BTC, ETH ve LTC arasinda herhangi bir nedensellik iliskisinin varligia
dair bulgulara ulasilamamis ancak GEPU'nunXRP'nin nedeni oldugu tespit edilmistir.
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ABSTRACT

Uncertainties in economic policies are one of the important factors influencing investors' decision. As
in the 2008 financial crisis, crises that started on a national basis can cause global uncertainty through
financial contagion and have an impact on investor decisions. Investors can either postpone their
investment decisions or turn to different financial instruments in order to be less affected by
uncertainties. In this study, it is aimed to investigate the affect of the Global Economic Policy
Uncertainty (GEPU) index, which allows the measuring global uncertainty, on Bitcoin (BTC),
Ethereum (ETH), Litecoin (LTC) and Ripple (XRP) prices. In this context, Johansen cointegration,
FMOLS, DOLS, and CCR cointegration coefficient estimators and Granger causality test were used
on the monthly data of the related variables between September 2016 and February 2021. As a result
of the study, it was determined that there is a long-term relationship between the variables included in
the analysis and that GEPU has a negative effect on the related cryptocurrencies. In addition, there was
no evidence of any causal relationship between GEPU and BTC, ETH and LTC, but it was determined
that GEPU was the cause of XRP.
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