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Ozet

Bitcoin, sahibi ve merkezi otoritesi bulunmayan, yeni bir 6deme sistemidir ve bu
sistemin sanal para birimidir. Reel ekonomiye dogrudan etki etme giiciine sahip olan
Bitcoin, kisa siirede ilgi uyandirmis ve kullanilmaya baglamistir. Bitcoin kullanimindaki
artis ve yatirim aract olarak goriilmeye baslamasi, Bitcoin kullanicilarinin,
yatirimcilarinin ve borsalarinin ortaya ¢ikmasina neden olmustur. Bitcoin borsalarinin
isleyisi ve Bitcoin fiyatlarinin olusumu, ¢alisma kapsaminda ele alinmis olup, Bitcoin
piyasast analize tabi tutulmustur. Bu kapsamda Bitcoin’in fiyatlandirilmasi incelenmis,
Bitcoin borsalarinin etkinligi, likiditesi ve oynaklig1 analiz edilmistir. Sonug¢ olarak,
Bitcoin artan popiilerligine ve kullanim alanina ragmen, heniiz riistiinii ispat etmemis
bir para birimidir. Yatirim araci olarak ele alindiginda da yiiksek getirisine ragmen,
giivenilir bir ara¢ olmadig, volatilitesinin ¢ok yiiksek oldugu ve spekiilatif kullanima
acik oldugu gorilmiistiir.
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Abstract

Bitcoin is a virtual money and a new payment system which is not regulated by a
central authority. Bitcoin became popular quickly and gained the ability of affecting the
real economy. Being used extensively and seen as an investment tool, Bitcoin created its
own market, users and investors. This study aims to shed light on Bitcoin market. To
understand what Bitcoin is, the history of Bitcoin was summarized firstly and the
Bitcoin system and how the protocol works was explained. Then Efficiency, Liquidity
and Volatility of the Bitcoin Markets were analyzed. We concluded that the pricing of
Bitcoin is too complicated; and the Bitcoin market is still vulnerable to many risks and
speculation.
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