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Amac - Calismada 6nemli fiyat dalgalanmalarina sahip kripto paralardan en yiiksek islem hacmine sahip
olan Bitcoin’in volatilite dinamiklerini tespit etmek icin Bitcoin getirilerinin yiikselis/kazandiran ve
diislis/kaybettiren rejimleri, rejim gegis olasiliklar1 ve rejimde kalma siirelerinin tespit edilmesi
amaglanmgtir.

Yontem - Calismada Bitcoin getirilerinin yiikselis/kazandiran ve diisiis/kaybettiren rejimleri, rejim gecis
olasiliklar1 ve rejimde kalma siireleri hem degisimlerin hem de rejim gegis olasiliklarinin hesaplanmasina
imkan veren Markov Rejim Degisim Modeli kullanilmustir.

Bulgular — Calisma kapsaminda ¢alismaya konu periyotta Bitcoin getiri serisi igin en uygun modelin tig
rejimli MSIH(3)-AR(1) modeli oldugu tespit edilmistir. Modele iliskin analizler yapildiginda ise soz
konusu modelin dogrusal modele gére daha giiglii sonuglar verdigi goriilmektedir. Ug rejimden olusan
modelde katsayisi negatif olan rejim 1 daralma rejimi donemini, katsayilar1 pozitif olan rejim 2 gecis ve
rejim 3 ise genisleme rejimi donemini gostermektedir. Bitcoin getiri serisinin bir rejimdeyken bir sonraki
donemde ayni rejimde kalma olasiliklar1 yiiksek iken bir sonraki donemde 6zellikle rejim 1'den diger
rejimlere, diger rejimlerden ise rejim 1’e gegis olasiliklarinin diisiik oldugu tespit edilmistir.

Tartisma — Calisma kapsaminda ele alinan donem igin Bitcoin getirilerinin rejim kalicthgimn yiiksek
oldugu tespit edilmistir. Bu baglamda yatirimcilarin, Bitcoin getirilerinin incelenen dénemde hangi
rejimde oldugunu bilmesi durumunda, bir sonraki donemde bu rejimde kalma olasiligini tahminini
yaparak yatirim kararimi buna gore verme imkam bulunmaktadir. Bununla birlikte ortalama rejimlerde
kalma siirelerinin diisiik oldugu gz dniine alindiginda dzellikle Bitcoin’i portfdylerinde bulunduran aktif
yatirmcilarin siirekli olarak bu aracin rejim degisimlerini takip etmesi durumunda portfdylerinin
faydasini arttirma imkani yakalayacag goriilmektedir.
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Purpose - In the study, it is aimed to find the rising / gaining and falling / losing regimes, regime transition
possibilities and duration of stay in the regime to determine the volatility dynamics of Bitcoin, which has
the highest trade volume among crypto currencies.

Design/methodology/approach — In the study, the rising / gaining and falling / losing regimes, regime
transition possibilities and duration of stay in the regime were determined by the Markov Regime
Switching Model, which allows both changes and regime transition probabilities to be calculated.

Findings — In the study, for the study period it has been determined that the most suitable model for the
Bitcoin return series is the three-regime MSIH (3) -AR (1) model which gives stronger results than the
linear model. In the model consisting of three regimes, regime 1 with a negative coefficient indicates the
contraction regime period, while regime 2 with positive coefficients indicates the transition and regime 3
the expansion regime period. It has been determined that while the Bitcoin returns series is in a regime,
the probability of staying in the same regime for the next period is high, the possibility of transition from
regime 1 to other regimes and from other regimes to regime 1 is low for the next period.

Discussion — It has been determined that the regime persistence of Bitcoin returns is high for the period
under study. In this context, if investors know the regime of Bitcoin returns in the current period, they
have the opportunity to estimate the probability of staying in this regime and make their investment
decision according to this information. However, considering that average duration of stay in the regimes
is low, it is seen that active investors who keep Bitcoin in their portfolios will have the opportunity to
increase the utility of their portfolios if they constantly follow the regime changes of this tool.
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