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KRIiPTO PARALARA OLAN iLGIYE AiT BALONLARIN VARLIGI UZERINE
UYGULAMALI BiR ANALIZ
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OZET

Fiyat balonlar alim ve satima konu olan bir¢ok varlik {izerinde 6nemli etkilere sahip olmasi ve finansal
dengesizliklerin belirleyicisi olmasindan dolay1 énemli bir arastirma konusu haline gelmistir. Ozellikle
son donemlerde bireysel ve kurumsal yatirimeilar tarafindan gok fazla ilgi duyulan kripto paralarda fiyat
balonlarinin varligini test eden bir¢ok ¢aligmaya rastlamak miimkiinken, kripto paralara olan artan ilgide
balonlarin varligini test eden aragtirmalar ise siirhdir. Bu ¢aligmada kripto para piyasasinda en ¢ok
islem goren Bitcoin (BTC), Ethereum (ETH) ve Ripple (XRP) gibi kripto paralarn 01.01.2017 —
25.04.2021 donemine ait Google Trends haftalik verileri kullanilmis olup, s6z konusu kripto para
birimlerine olan ilgide spekiilatif balonlarin varlig: test edilmistir. Arastirmanin analiz béliimiinde Sup
Augmented Dickey Fuller (SADF) ve Genellestirilmis Sup Augmented Dickey Fuller (GSADF) testi
uygulanmigtir. SADF testi sonuglarina gére BTC ve XRP kripto para birimlerinde istatistiksel olarak
fiyat balonlarinin varligina ulasilirken, ETH kripto para biriminde ise fiyat balonlarinin varligina
ulagilamamstir. GSADF testi sonucunda elde edilen bulgulara gore ise BTC, ETH ve XRP kripto para
birimlerinin tamaminda istatistiksel olarak balonlarin varligina ulasilmstir.
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AN APPLIED ANALYSIS OF THE EXISTENCE OF BUBBLES OF INTEREST IN
CRYPTOCURRENCIES

Hakan YILDIRIM!
ABSTRACT

Price bubbles have become an important research topic because they have significant effects on many
assets that are subject to purchase and sale and are the determinant of financial imbalances. While it is
possible to come across many studies that test the existence of price bubbles in cryptocurrencies, which
have attracted a lot of attention by individual and institutional investors recently, there are limited studies
that test the existence of bubbles in the increasing interest in cryptocurrencies. In this study, Google
Trends weekly data for the period 01.01.2017 - 25.04.2021 of cryptocurrencies such as Bitcoin (BTC),
Ethereum (ETH) and Ripple (XRP), which are the most traded in the crypto money market, were used.
The existence of speculative bubbles in the interest in these cryptocurrencies has been tested. In the
analysis part of the research, Sup Augmented Dickey Fuller (SADF) and Generalized Sup Augmented
Dickey Fuller (GSADF) tests were applied. According to the SADF test results, statistically the
existence of price bubbles was reached in BTC and XRP cryptocurrencies, while the existence of price
bubbles in ETH cryptocurrencies could not be reached. According to the findings obtained as a result of
the GSADF test, statistically the existence of bubbles has been reached in all of the BTC, ETH and XRP
cryptocurrencies.
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