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ABSTRACT

Given the difficulties early-stage ventures face in
accessing financing through traditional methods,
the need for entrepreneurs to raise funds for their
projects or newly established venture capital firms
is met by alternative financing methods. This study
evaluates venture capital and angel investing,
two alternative sources of funding, and discusses
crowdfunding, which reaches out to huge num-
bers of potential investors through the internet. Eq-
uity-based crowdfunding, which enables investors
to acquire shares in the funded company, will be
analysed in the light of capital market regulations.
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OZET

Geleneksel finansman yontemlerine erisimin erken
donem girisimlere getirdigi zorluklar dikkate alindi-
ginda, girisimcilerin projeleri veya yeni kurmus ol-
duklarr girisim sirketlerine kaynak olusturmak ihtiyaci
alternatif finansman yontemleriyle karsilanmaktadir.
Alternatif finansman kaynaklarindan girisim serma-
yesi ve melek yatinmceilik, bu calisma kapsaminda
degerlendirilecek, ozellikle internet araciligiyla kitle-
lere ulasilma imkani sunan kitle fonlamasi yontemi
ayrica ele alinacaktir. Kitle fonlamasinin cesitlerinden
olan ve yatinmcilara fonladiklan sirkette pay sahibi
olma imkani saglayan paya dayal kitle fonlamasi
yontemi, sermaye piyasasl duzenlemeleri 1siginda
incelenecektir.

ANAHTAR KELIMELER
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EQUITY-BASED CROWDFUNDING METHOD WITHIN

ARTICLES THE SCOPE OF FINANCING VENTURE CAPITAL FIRMS

PART 1

This study evaluates in detail the concept of crowdfunding and its legal framework with
reference to venture capital and angel investment, which are financing options for venture
capital firms.

Bu calismada, girisim sirketlerinin finansmani yontemlerinden girisim sermayesine ve
melek yatirnmcihiga deginilip, kitle fonlamasi kavrami ve hukuki diizenlemeleri detaylica ele
alinacaktir.
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I.INTRODUCTION

Entrepreneurs aim to create new prod-
ucts or services, linking, at an early
stage, their projects or firms with tech-
nological developments. Within this
process, one of the biggest obstacles
encountered by venture capital firms
attempting to develop an idea or a
prototype is access to funding. Where
bank loans, a traditional financing
method, are difficult to get due to lack
of collateral or their high cost, with the
effects of the economic crises experi-
enced, entrepreneurs must look for al-
ternative sources of finance.

As a result of the aforementioned al-
ternative financing need, various fi-
nancing methods have been used. One
method of alternative financing is FFF
(family, friends, fools), in which the
entrepreneur funds a venture through
contacts within their own immediate
environment or from the “fools” they
manage to persuade’. In general, this
method is used in the early stages of a
project. As the venture matures, angel
investors and venture capitalists may
be approached?.

Crowdfunding is an alternative meth-
od of financing. In this method, a dis-

I. GiRiS

Girisimciler, projeleri veya erken asamada
olan sirketleri ile gelisen teknolojik caga da
ayak uydurarak, yeni bir tran veya hizmet
ortaya cikarmak gayesi gutmektedir. Bu su-
recte, bir fikir yahut fikirden yola cikilarak
uretilmis bir prototip ile buyume isteginde
olan girisim sirketlerinde karsilasilan en bu-
yuk problemlerden biri finansman kaynagi
sikintisidir. Yasanilan ekonomik krizlerin de
etkisi ile geleneksel finansman yontemle-
rinden olan banka kredilerine erigimi ya te-
minat eksikliginden ya da bunun masrafli
olmasindan 6turu zor olan girisimciler, alter-
natif finansman arayisi igerisine girmistir.

Anilan alternatif finansman ihtiyacinin so-
nucu olarak cesitli finansman yoéntemleri
kullanilagelmistir. Alternatif finansman yon-
temlerinden biri, girisimcinin girisimini kendi
kaynaklariyla finanse ettigi FFF (family (aile),
friends (arkadaslar), fools (ahmaklar)) yonte-
midir. FFF yonteminde gerekli kaynak, giri-
simcinin yakin ¢evresinden yahut ikna ede-
bildigi ‘ahmaklardan’ saglanir'. Genelde, bu
yontem erken asamalarda kullanilirken, son-
raki asamalarda girisimin olgunlagsmasiyla
melek yatinmcilar ve risk sermayedarlar kar-
simiza ¢ikar?.

Alternatif finansman yontemlerinin bir dige-
ri kitle fonlamasidir. Bu yontemde, finansal
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tinction is made regarding whether it
is financial or not and legal regulations
are stipulated in financial or in other
words, equity-based crowdfunding.

This study evaluates in detail the concept
of crowdfunding and its legal framework
with reference to venture capital and an-
gel investment, which are financing op-
tions for venture capital firms.

II. VENTURE CAPITAL
(RISK CAPITAL)

The venture capital model provides corpo-
rate finance, without a requirement for in-
terest, to venture capital firms which have
the potential to grow but for which an entre-
preneur does not have insufficient equity to
develop and realise the venture. The main
feature of this model is that it depends on
shares and is a medium-term solution?.

Venture capital kicks in where an entrepre-
neur has the technical expertise to develop
a product or an idea but does not have the
financial resources or management skills
to put the project into practice. Venture
capital investors invest in high-risk projects
expecting high-income results from the en-
trepreneur®. The aim is to realise profit by
disposing of the shares they hold when they

GIRISIM SIRKETLERININ FINANSMANI KAPSAMINDA
PAYA DAYALI KiTLE FONLAMASI YONTEMI

olup olmamasina yonelik ayrima gidilmis ve
finansal yahut bir diger deyisle paya dayali
kitle fonlamasinda hukuki duzenlemeler 6n-
gorulmustar.

Bu galismada, girisim sirketlerinin finansma-
ni yontemlerinden girisim sermayesine ve
melek yatinmciliga deginilip, kitle fonlamasi
kavrami ve hukuki duzenlemeleri detaylica
ele alinacaktir.

I1. GiRISIM SERMAYESi
(RiSK SERMAYESi)

Risk sermayesi modeli, buyume potansi-
yeli olan ancak 6z kaynag yeterli olmayan
girisim sirketleri icin fikirlerini gelistirmele-
rine ve gerceklestirmelerine yardim etmek
amaciyla faiz sarti olmadan kurumsal ola-
rak finans saglamaktadir. Bu modelin temel
ozelligi paya bagli olmasi ve orta vadeli bir
surece yayilmasidirs.

Elinde teknik uzmanligi araciligiyla gelistirdi-
@i bir arana ya da bir fikri olan girisimcinin,
bunlari girisim asamasindan cikartip hayata
gecirecek mali kaynaginin ve yonetimsel
kabiliyetinin olmadigi durumlarda risk ser-
mayesi devreye girer. Risk sermayesi yatirm-
cilari, arayis icerisindeki girisimcilere finans-
man kaynagi sunarak yuksek riskli fakat ayni
duzeyde yuksek gelir beklentili bir yatirm
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increase in value as the venture succeeds
in the medium term. Venture capitalists of-
ten acquire shares but leave control of the
company with the entrepreneur, either by
not taking a majority of shares or by grant-
ing privileged shares to the entrepreneur.
In this way they are able to provide finances
and expertise to support the company, giv-
ing the entrepreneur with a promising idea
the opportunity to grow, and to make a profit
by disposing of those shares in the medium
term. Generally, as in Turkey, such funding is
established as a venture capital investment
fund. In Turkey, the legal framework for this
is set out in the Communique on Principles
of Venture Capital and Private Equity Invest-
ment Companies® (“Communique on Ven-
ture Capital”) issued by the Capital Markets
Board (“Board”). The procedures and princi-
ples regarding "venture capital and private
equity investment company" are regulated
by this Communique on Venture Capital.

Turkish capital market legislation states that
the closest institution to venture capital is
the venture capital and private equity in-
vestment company®. In addition, in the Cap-
ital Market Law numbered 6362 (“Law"”),
the concept of venture capital is broadly
regulated to include both the ideas and the
growth investments of 3-10-year companies
targeting a growth strategy’.

yapmaktadirlar®. Burada hedeflenen, girisi-
min orta vadede elde edecegi basari ile de-
gerlenen paylarini elden cikartarak kar elde
etmektir. Risk sermayesinde siklikla, risk ser-
mayedarlar; sirketi kontrolinde tutmayacak
sekilde ya cogunluga erismeyecek duzeyde
pay orani ile ya da girisimcilere imtiyazli pay-
lar verilmesi suretiyle pay sahibi olurlar. Bu-
nunla, gelecek vaat eden bir fikri veya urtnu
olan girisimciye finansal ve uzmanlik deste-
@i saglayip firsat sunmak ve orta vadede bu
paylarin elden ¢ikarilmasiyla kar elde etmek
amagclanir. Genellikle, Turkiye 6rneginde de
oldugu gibi, girisim sermayesi yatinm fonu
olarak kurulmaktadirlar. Turkiye'de huku-
ki duzenlemesi Sermaye Piyasasi Kurulu
(“Kurul”) tarafindan yayinlanan Girisim Ser-
mayesi Yatinm Ortakliklarina iliskin Esaslar
Tebligi® (“Girisim Sermayesi Tebligi”) ile ya-
pilmistir. Anilan Girisim Sermayesi Teblig ile
“girisim sermayesi yatinm ortakliklan”na ilig-
kin usul ve esaslar duzenlenmistir.

Turk sermaye piyasasi mevzuatinda girisim
sermayesi ya da risk sermayesine en yakin
muessesenin girisim sermayesi yatirim or-
takliklar oldugu belirtilmistir. ilaveten, 6362
sayill Sermaye Piyasasi Kanunu (“Kanun”)
duzenlemesinde girisim sermayesi kavrami
risk sermayesini de kapsayacak sekilde hem
fikirleri hem de buyume stratejisi amaclayan
3-10 yillik sirketlerin buyume yatirimlarini da
kapsayacak sekilde genisce duzenlenmis-
tir”.

GSI ARTICLETTER

I1l. ANGEL INVESTING

“Angel investors” are another financing re-
source available to venture capital firmsg.
They have a certain level of financial pow-
er and experience and are able to transfer
those resources to their preferred venture
capital firms®.

An angel investor can be someone from
the entrepreneur’s family or social circle
or someone unrelated to the entrepre-
neur. The prominent feature of angel in-
vestors is that they were once entrepre-
neurs or had this quality and want to take
advantage of the high-risk investment
opportunities offered by entrepreneurs’.
Angel investors becomes involved in the
management of venture capital firms by
acquiring shares in return for the finan-
cial support and experience they provide.
One of the features that makes such risks
attractive to angel investors is the expec-
tation of a high return, which is the result
of the high risk inherent in venture capital
firms, a risk traditional capital markets are
not prepared to take. Once the venture
becomes successful, guided by the angel
investor’s investment and experience, the
angelinvestor then disposes of the shares
taking their return on their investment.
That promise of rapid growth brings with
its great risks so it is very difficult to dis-
pose of any shares in the short-term. The
investor's expectation is that their risky
investment will lead to rapid growth of
the venture, when it can dispose of its
shares with high profit margins™.

In Turkish law, "Individual Participation
Investor" is the equivalent of angel inves-
tor'2. Regulations within the framework of
Regulation on Individual Participation Cap-
ital ("Regulation on Individual Participation
Capital") aim to support early stage and
growth-stage venture capital firms that have
difficulty accessing funds due to the high
risk involved by enabling individual partic-
ipation investors to provide cash capital. In
return for such cash capital, individual par-
ticipation investors acquire shares in the
venture capital firm.

GIRISIM SIRKETLERININ FINANSMANI KAPSAMINDA
PAYA DAYALI KiTLE FONLAMASI YONTEMI

I1l. MELEK YATIRIMCILIK

“Melek yatinmci” olarak adlandirilan, belli
seviye mali guce ve tecrubeye sahip, bu kay-
naklar tercih ettikleri girisim sirketine akta-
rabilme olanagina sahip yatirmcilar® girisim
sirketlerine saglanan finansman kaynakla-
rindan bir digerini olusturmaktadir®.

Melek yatinmeci, girisimcinin ailesi veya ¢ev-
resinden biri olabilecegi gibi girisimciyle
bagi olmayan biri de olabilir. Melek yatinm-
cilarin 6n plana ¢ikan 6zelligi, kendilerinin
de bir zamanlar girisimcilik yapmasi yahut
bu niteligi tagimasi ve girisimcilerin sundu-
gu yuksek risk iceren yatirim firsatlarini de-
gerlendirmek istemesidir'®. Melek yatirmci;
girisim sirketine sundugu finansal destek
karsiiginda girisim sirketinde pay edinme-
siyle beraber, girisim sirketlerinin ydonetimin-
de sahsi tecrubesiyle de etkin olur. Girigim
sirketlerinin icerdigi yuksek riskin sonucu
olan yuksek getiri beklentisinin geleneksel
sermaye piyasalarinda olmamasi, melek ya-
tinmcilan bu sekilde bir riski cazibeli kilan
ozelliklerdendir. Melek yatinmcilar gavene-
rek yatinm yaptiklari girisim sirketinde pay
sahibi olup kendi tecrubesi ile yonlendirdigi
sirketin basariya ulagsmasi sonrasinda payla-
rini satarak kazang elde etmektedirler. Hizli
bluyume vaadi sunan ve bununla birlikte
buyuk risk getiren girisim sirketi yatirmla-
rinda, elde edilen hisselerin belli sure elden
cikarilmasi ¢ok zordur. Burada yatirimcinin
beklentisi, basarili bir buyume i1s1g1 gérdugu
sirkete riskli bir yatirim yaparak hizli bayume
sonrasi yuksek karlilikla paylarini elden ¢i-
karmaktir'.

Turk Hukuku'nda melek yatinmcilik kavra-
minin karsiligi olarak “Bireysel Katilm Yati-
nmcilig” karsimiza g¢ikmaktadir'2 Bireysel
Katiim Sermayesi Hakkinda Yonetmelik (“Bi-
reysel Katiim Sermayesi Yonetmeligi”) cer-
cevesinde yapilan duzenlemeler ile, yuksek
risk icermesi nedeniyle finansmana erisimde
sikinti yasayan baslangi¢ ve buyume asama-
sindaki girisimlerin bireysel katilim yatirnm-
cisi tarafindan saglanan nakdi sermaye ile
desteklenmesi amaclanmistir. Saglanan bu
nakdi sermaye karsiiginda bireysel katiim
yatinmcilari, yatirm yaptiklari girisim sirket-
lerinde pay sahibi olmaktadirlar.
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IV. CROWDFUNDING

The underlying goal of crowdfunding for
venture capital firms, is to get the necessary
investment by appealing to crowds of indi-
viduals with small amounts rather than to
groups of accredited investors with large
amounts™. In crowdfunding, which is con-
sidered a new method™, contrary to tradi-
tional financing methods, there are three
players: the entrepreneur seeking funds, the
investor seeking to invest, and the crowd-
funding platform that brings the entrepre-
neur and investor together’s.

The notion of crowdfunding is differentiat-
ed as financial and non-financial'é; broadly,
it is encountered in four ways in practice: (i)
donation-based via electronic crowdfund-
ing platforms for a certain project or venture
capital firm without the expectation of any
return or profit, (i) rewards-based for moral
satisfaction, (iii) debt-based to be returned
with or without profit, and (iv) equity-based,
where shares in the venture capital firm are
obtained".

With donation-based and rewards-based
crowdfunding methods, both of which are
deemed as non-financial, supporters do not
obtain shares of the venture capital firm they
support'. While donation-based crowd-
funding provides no return, rewards-based
crowdfunding, that is fundamentally dona-
tion-based in terms of supporters’ contribu-
tion but distinctively there are perks provid-
ed to supporters', offers discounts or early
access to the product before its launch. It
can be argued that there are ambiguities
as to (i) whether the perks are delivered to
supporters if the venture capital firm busi-
ness is successful and (ii) whether the funds
raised will be returned in case funding is
not successful?®. However, these are the
most common and least regulated methods
in practice since there is fundamentally no
promissory transaction?'.

The legal basis of the various methods of
crowdfunding?? in Turkey was set out in the
2017 amendment in Law as introduced by
the Code numbered 70612, Article 35/A as
amended defines the crowdfunding plat-
forms and authorises the Board to deter-
mine the principles and procedures these
platforms carry out for its activities. Based
on this framework, Communique on Equi-
ty-Based Crowdfunding (Il-35/A.1) (“Com-
munique”)?* was published in 2019.

IV. KITLE FONLAMASI

Girisim sirketlerinin bir diger finansman kay-
naklarindan kitle fonlamasinda gudulen
amagc; nitelikli yatinmcilarin - olusturdugu
kucuk bir gruptan buyuk miktarda yatinm
alinmasi yerine, internet siteleri araciligiyla
genis kitlelerce kucuk miktarda yatinm yapil-
masini saglamaktir'®. Geleneksel finansman
yontemlerinin aksine henuz yeni olarak de-
gerlendirilen™ bu yéontem altinda tc aktorile
karsilagilmaktadir. Birincisi, fon ihtiyaci iceri-
sinde olan girisimci, ikincisi yatirm yapma
arayisi icerisinde olan yatinmci ve son olarak
fon ihtiyaci duyan girisimciyi yatirimci ile bu-
lusturan kitle fonlamasi platformudur™.

Kitle fonlamasi kavrami finansal ve finan-
sal olmayan ayrimina tabi tutulmus’™ olup;
genel cercevede, elektronik kitle fonlamasi
platformlar araciligiyla belirli bir proje veya
girisim i¢in karsiliksiz olarak (bagis temelli),
manevi tatmin beklentisi ile (6dul temelli),
bir getiri beklentisiyle yahut beklentisiz iade
edilmek amaciyla (borglanma temelli) ya da
sirkette pay sahipligi edinmek suretiyle (his-
se temelli) olmak Uzere uygulamada dort se-
kilde karsiligini bulmustur™.

Finansal olmayan kitle fonlamasi olarak ta-
nimlanan bagis temelli ve 6dul temelli kitle
fonlamalarinda destekgciler destekledikleri
girisime ortak olmazlar'®. Bagis temelli kitle
fonlamasinda verilen destek karsiliksiz olur-
ken, destekgilerin katkisinin 6zde yine bagis
olarak goruldugu fakat bagis temelli kitle
fonlamasina ilaveten saglanan tesekkur ma-
hiyetinde hediyelerin oldugu'® 6dul temelli
kitle fonlamasinda destekgilere girisim so-
nucu ortaya cikacak trune erken veya daha
uygun fiyatli erisim gibi imkanlar sunulur.
Her ne kadar girisimin amaca ulastigi ihti-
malde odultn destekciye teslim edilmedi-
gi, girisimin amaca ulagsmadig ihtimalinde
ise toplanan fonlarin geri 6demesinin nasil
yapilacagina iliskin muglakliklar oldugu
tartisilsa da?’; temelde 6dule dayali kitle fon-
lamasi yontemi herhangi bir bor¢landirici
islem ongérmemesinden 6tart uygulamada
en yaygin gorulen ve en az hukuki duzenle-
meye tabi tutulan yontemdir?'.

Uygulamada karsimiza ¢ikan bu cgesitli goru-
namleri ile kitle fonlamasi kavrami?? 2017 yi-
linda 7061 sayill Kanun ile Kanun'da yapilan
degisiklerin getirdigi surec ile Turkiye'de hu-
kuki zeminini bulmustur?. Kanun’a eklenen
35/A maddesi ile kitle fonlama platformlar
tanimlanmis ve bu platformlarin aracilik ede-
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Donation-based and rewards-based crowd-
funding, in which no share is obtained, are
expressly excluded from the scope of the
Communique; and the principles and pro-
cedures of equity-based crowdfunding, of
listing crowdfunding platforms, of its activi-
ties, of fund-raising from the public through
equity-based crowdfunding and of control
and supervision of whether the funds raised
as such are used for the declared purposes
of their use or not are set down by the Com-
munique?.

Crowdfunding is defined in the Communi-
que as “fund-raising from the public through
crowdfunding platforms under principles
set forth by the Board, for the purpose of

GIRISIM SIRKETLERININ FINANSMANI KAPSAMINDA
PAYA DAYALI KiTLE FONLAMASI YONTEMI

cegdi kitle fonlamasi faaliyetlere iliskin usul
ve esaslarin belirlenmesinde Kurul yetkili
kiinmistir. Bu ¢ergevede, 2019 yilinda Paya
Dayali Kitle Fonlamasi Tebligi (I1-35/A.1)
("Teblig”)?* yayinlanmistir.

Kitle fonlamasi kavraminin uygulamada go-
ralen herhangi bir pay karsiigi olmaksizin
kitle fonlama platformlar araciigiyla odul
veya bagis temelli fon toplanmasi faaliyetle-
ri, acikca Teblig kapsami disinda birakilarak;
paya dayali kitle fonlamasinin, kitle fonlama
platformlarinin Kurul listesine alinmalarinin
ve faaliyetlerinin, paya dayali kitle fonlamasi
yoluyla halktan para toplanmasinin, topla-
nan fonlarin ilan edilen amaca uygun olarak
kullanildiginin kontrolt ve denetimine iliskin
usul ve esaslar duzenlenmistir?®,

With donation-based and rewards-based crowdfunding
methods, both of which are deemed as non-financial, supporters
do not obtain shares of the venture capital firm they support.

Finansal olmayan kitle fonlamasi olarak tanimlanan bagis temelli
ve 0diil temelli kitle fonlamalarinda destekciler destekledikleri

girisime ortak olmazlar.

raising the funds needed by a venture cap-
ital firm or a project, without being subject to
provisions of the Law pertaining to investor
compensation”. In addition, the Communi-
que requires that the scope of the project or
entrepreneur’s venture capital firm seeking
funds must be a technology activity and/
or production activity?. Thus, it determines
the legal framework of the practice of equi-
ty-based crowdfunding in Turkey.

Instruments regarding crowdfunding are
not defined in capital market legislation as
capital market instruments, and are sep-
arated from certain provisions within the
scope of Law such as (i) fundraisers through
crowdfunding platforms are not issuers?, (ii)
no requirement of prospectus when fund-
raising through crowdfunding platforms?,

Teblig'de kitle fonlamasi; “bir projenin veya
girisim sirketinin ihtiyac duydugu fonu sag-
lamak amaciyla Kurul tarafindan belirlenen
esaslar dahilinde Kanunun yatinmci tazmi-
nine iliskin hukumlerine tabi olmaksizin kit-
le fonlama platformlari araciigiyla halktan
para toplanmasi” olarak tanimlanmistir. Teb-
lig ayrica fon toplamak isteyen girisimcinin
projesinin ya da girisim sirketinin faaliyetinin
teknoloji ve/ veya uretim faaliyeti olmasini
zorunlu tutarak?® paya dayali kitle fonlama-
sinin  Tarkiye uygulamasinda c¢ergevesini
Cizmistir.

Kitle fonlamasina iliskin araglar sermaye
piyasasi mevzuati kapsaminda sermaye
piyasasi araci olarak nitelendirilmemis
ayrica Kanun kapsamindaki duzenleme-
lerin bazilarindan ayn tutulmustur. Bu
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EQUITY-BASED CROWDFUNDING METHOD WITHIN
THE SCOPE OF FINANCING VENTURE CAPITAL FIRMS

(iii) venture capital firm is not deemed to be
offered to the public even though there are
more than five hundred shareholders?, (iv)
crowdfunding platforms, crowdfunding and
related activities are not in the content of Ar-
ticle 37 (investment services and activities)
and Article 38 (ancillary services) of Law?®.
Nonetheless, Article 29 of the Law that reg-
ulates the principles regarding general as-
sembly meetings of publicly-held corpora-
tions and the second and fifth paragraphs of
Article 30 of the Law which regulates partici-
pation in the general assembly meeting and
voting are by analogy applied to general as-
sembly meetings of venture capital firms of
which the shares are dematerialised®".

The Communique provides certain prin-
ciples with regards to crowdfunding plat-
forms. In order for such platforms to carry
out activities under the Communique, it is
required for them to be listed by application
to the Board. Article 5 of the Communique
requires crowdfunding platforms to com-
ply with the conditions listed therein: (i) to
be a joint stock corporation, (ii) to have a
minimum share capital of 1,000,000 TL ful-
ly paid in cash, and its paid-in capital and
shareholders’ equity must not be less than
this threshold, (iii) all of its shares must be
registered shares and its commercial title
should contain the phrase “Crowdfunding
Platform”, (iv) its articles of association must
be in compliance with the provisions stipu-
lated in the Communique, and that the plat-
form will exclusively deal with crowdfund-
ing activities is specified, (v) an investment
committee is assigned satisfying the qualifi-
cations specified in the Communique. Activ-
ities of the Crowdfunding platforms which
fulfil the conditions specified in the Commu-
nique, without limit to the listed conditions
above and is entitled to be listed, are nar-
rowed down exclusively to crowdfunding.
However, when performing such activities,
crowdfunding platforms can advise venture
capital firms or entrepreneurs and this will
not constitute a breach of the Communique.
Moreover, it is forbidden for crowdfunding
platforms to provide advice, analyses and
opinion to investors; and platforms are only
allowed to carry out secondary market trans-
actions between investors in the relevant
market within the frame of the procedures

minvalde; (i) kitle fonlamasi platformla-
ri araciliglyla para toplayanlarin ihraggi
sayilmamasi?, (ii) kitle fonlamasi yoluyla
para toplanmasi kapsaminda izahname
hazirlama yukamlulagunan olmamasi?,
(iii) pay sahibi sayisi bes yuz kisiyi assa
dahi halka arz olunmus sayilmamasi?,
(iv) kitle fonlamasi ve buna bagli yapilan
islemler ile kitle fonlama platformlarinin
Kanun'un 37'nci ve 38'nci maddeleri
kapsamindaki “yatirrm hizmetleri ve faa-
liyetler” ile “yan hizmetler” olarak deger-
lendirilmeyecegi zikredilebilir®. Lakin,
paylari kayden izlenen girisim sirketleri-
nin genel kurul toplantilarina; halka acik
ortakliklarinin genel kurul toplantilari-
na iliskin esaslari duzenleyen Kanun’un
29'uncu maddesinin ve genel kurul top-
lantisina katilim ve oy kullanmayi duzen-
leyen 30'uncu maddesinin ikinci ve be-
sinci fikralar kiyasen uygulanacaktir®’.

Teblig, kitle fonlamasi platformlar aci-
sindan birtakim esaslar 6ngérmustar.
Bu platformlarin Teblig kapsaminda fa-
aliyette bulunabilmesi i¢in Kurul’a bas-
vurarak listeye alinmasi sart tutulmustur.
Teblig’'in 5'inci maddesinde sayilan bu
sartlar kurulacak platformun; (i) anonim
ortaklik olmasini, (ii) sermayesinin ta-
mami nakden 6denmis asgari 1.000.000
TL olmasini ve 6denmis sermayesi ile 6z
sermayesinin bu tutardan az olmamasi-
ni, (iii) paylarinin tamaminin nama yazili
olup ticaret unvaninda “Kitle Fonlama
Platformu” ibaresinin bulunmasini, (iv)
esas sOzlesmesinin Teblig hukamlerine
uygun olmasi ve faaliyetlerinin manha-
siran kitle fonlamasi faaliyeti olacaginin
belirtilmesini, (v) Teblig'de nitelikleri be-
lirlenen bir yatirirm komitesinin olusturul-
mus olmasini 6ngérmustur. Teblig'de yu-
karida sayilanlarla sinirli olmamak tzere
belirtilen sartlari yerine getirip listeye
alinan kitle fonlamasi platformlarinin
faaliyetleri munhasiran kitle fonlamasi
kapsamiyla sinirlandirilmis fakat bu fa-
aliyet esnasinda girisim sirketine veya
girisimciye yonelik danismanlik hizmeti
vermesinde bir aykirilik olmayacag ifa-
de edilmistir. Ayrica; yatirimcilara tavsi-
ye, analiz, gérus vermeleri yasaklanmis
ve yatinmcilar arasi paylara iligkin ikincil
bir piyasa islemi yapilmasi; ancak Borsa®?
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and principles prepared by the Exchange®?
and deemed fit by the Board?®:.

The dealings between crowdfunding plat-
forms®* and venture capital firms,*® both
of which must be joint stock corporations,
and investors who provide funds to these
firms through crowdfunding platforms are
excluded from the scope of the Law. These
dealings are said to be subject to general
provisions®. By general provisions, it should
be understood that provisions of the Turkish
Commercial Code numbered 6102 are to
be applied to the dealings of crowdfunding
platforms and venture capital firms, both of
which must be joint stock companies, and to
provisions of the Code on Consumer Protec-
tion numbered 6502 regarding the distance
sales and consumer protection and the gen-
eral provisions of the Turkish Obligations
Code numbered 6098 to the dealings of in-
vestors who provide funds and crowdfund-
ing platforms®’.

Crowdfunding platforms are liable for set-
ting up a campaign page for each venture
capital firm or entrepreneur raising funds,
and to establish the infrastructure needed
for the publication of all periodical state-
ments and of the relevant venture capital
firm or entrepreneur through this page
throughout the campaign period and for
five years following the end of calendar year
of the campaign. In addition to such liabili-
ty, crowdfunding platforms are held liable
to publish information form approved by
the investment committee on the campaign
page, and to keep the information form and
all kinds of information that may affect the in-
vestment decisions of potential investors on
the campaign, available for examination by
investors in this page throughout the cam-
paign period and for five years following the
end of calendar year of the campaign?.

With regards to the funds raised via
crowdfunding platforms, these must be
kept by a depository with the purpose
of returning them to investors where the
targeted amount is not reached, and of
transferring them to the venture capi-
tal firms' accounts where the targeted
amount is reached®.

GIRISIM SIRKETLERININ FINANSMANI KAPSAMINDA
PAYA DAYALI KiTLE FONLAMASI YONTEMI

tarafindan hazirlanan ve Kurulca uygun
gorulen usul ve esaslarla ilgili pazarda
gerceklestirilebilecegi hukum altina alin-
migtirss,

Anonim ortaklik olarak kurulmasi zorun-
lu kiinmis kitle fonlama platformlari®
ve girisim sirketleri® ile bu fonlama plat-
formlarn araciligiyla girisim sirketlerine
fon sag@layanlar arasindaki iliski Kanun
kapsamina alinmamis, bu iliskilerin ge-
nel hukamlere tabi oldugu duzenlenmis-
tir®6, Burada; her biri anonim sirket olarak
kurulmus kitle fonlama platformlari ile
girisim sirketlerinin iliskilerine 6102 sayi-
i Turk Ticaret Kanunu hukumlerinin, fon
saglayan yatirmcilar ile kitle fonlama
platformu arasindaki iliskilere ise mesa-
feli satiglara ve tuketicinin korunmasina
iliskin olarak 6502 sayili Tuketicinin Ko-
runmasi Hakkinda Kanun ile 6098 sayili
Turk Borglar Kanunu’nun genel hukam-
lerinin uygulanmasi gerektigi ifade edil-
migtirs”.

Kitle fonlamasi platformlari; fon toplayan
her bir girisim sirketi veya proje i¢in kam-
panya sayfasi olusturmak, kampanya su-
reci ve kampanyanin gerceklestigi takvim
yilinr izleyen bes yil boyunca girigim sirketi-
ne dair periyodik agiklamalarin yapilmasini
saglayacak gerekli altyapinin temin edilme-
siile yakumlu tutulmustur. Bu yakumluluge
ilaveten platformlar; girisimcilerin basvuru-
suyla yatirrm komitesinin onayindan gecen
bilgi formunu kampanya sayfasinda yayin-
lamak ve kampanyaya iligkin yatirimcilarin
yatinm kararini etkileyebilecek her turlu
bilgiyi kampanya suresince ve kampanya-
nin gerceklestigi takvim yilini izleyen bes yil
boyunca kampanya sayfasinda yatirnmcila-
rin incelemesine acik tutmakla da yukumlu
tutulmusturse,

Kitle fonlama platformlari tarafindan top-
lanan fonlar acisindan ise; platformlarin
tasarrufunda bulunmayip emanet yetki-
lisi nezdinde, kampanya suresi sonunda
hedeflenen miktara ulasilamamasi halin-
de yatirnmciya iade edilmek, ulasilmasi
halinde ise girisim sirketi hesabina ak-
tarilmak Uzere saklanmasi duzenlenmis-
tirse,
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EQUITY-BASED CROWDFUNDING METHOD WITHIN
THE SCOPE OF FINANCING VENTURE CAPITAL FIRMS

Investors are required to become a member
of the crowdfunding platform via electronic
media in order to be eligible for crowdfund-
ing transactions. The Communique requires
a membership agreement consisting of min-
imum requirements to be signed between
the platform and the member investor. This
agreement needs to be kept in electronic
media and a written or electronic statement
needs to be collected from members con-
firming that the “Equity-Based Crowdfund-
ing Activities General Risk Statement Form”
has been read and understood in addition to
transmitting a copy of it through appropriate
means of communication.

The Communique sets investment limits for
non-qualified natural persons. Non-quali-
fied natural persons may invest up to 20,000
Turkish Lira through equity-based crowd-
funding methods in one calendar year.
However, this limit may be extended to no
more than 100,000 Turkish Lira if that is 10%
of the relevant investor's annual net income
as declared on the platform“.

In terms of venture capital firms, there is a
qualified investor requirement in demands
exceeding 1,000,000 Turkish Liras. In de-
mands exceeding this amount, a minimum
of 10% of the targeted funds must to be met
by qualified investors. Furthermore, an en-
trepreneur or a venture capital firm may raise
funds through no more than two campaigns
on crowdfunding platforms in any period of
twelve months. The upper limit of funds col-
lected during that period is the issue limit for
which an exemption is granted by the Board
from the prospectus requirement and which
is announced through the Board Bulletin ev-
ery year*'.

Where the demanded fund is reached within
the time determined for the campaign by an
entrepreneur who raises the fund or a ven-
ture capital firm that raises the fund, the fund
frozen in the depository account opened in
the name of the platform is transferred to the
frozen account of the venture capital firm
opened in the depository, and the collected
fund must be used for the capital increase of
the venture capital firm within 30 business
days following the end of campaign, in the

Yatirimcilarin kitle fonlamasi islemlerini
yapabilmesi icin kitle fonlamasi platfor-
muna elektronik ortamda tye olmasi zo-
runludur. Bu minvalde, platform ile Gye
yatirnmci arasinda Teblig'de ongorulen
asgari sartlan iceren uyelik so6zlesme-
sinin imzalanmasi ve bunun elektronik
ortamda saklanmasi, Uyelerden “Paya
Dayall Kitle Fonlamasi Faaliyetleri Genel
Risk Bildirim Formu”“nun okunup anlasil-
digina dair yazili veya elektronik bir beyanin
alinmasi; bu s6zlesmenin ve beyanin uygun
haberlesme vasitasi ile Gyelere iletilmesi ge-
rekmektedir.

Teblig'de nitelikli yatinmci olmayan gergek
kisiler acisindan yatirim siniri getirilmistir. Bu
sinirlamaya gore; nitelikli yatinmci olmayan
gercek kisiler, bir takvim yili icerisinde paya
dayali kitle fonlamasi yoluyla azami 20.000
TL yatinm yapabilecektir. Bununla beraber
bu sinir, her halukarda 100.000 TL'yi agsma-
mak kaydiyla, platforma beyan edilen yillik
net gelirlerinin %10u olarak uygulanabilir.

Girisim sirketleri agisindan 1.000.000 TL'yi
asan taleplerde, nitelikli yatinmci sarti geti-
rilmistir. Anilan tutar asan fon taleplerinde,
hedeflenen fonun en az %10’'unun kampan-
ya suresi icerisinde nitelikli yatinmcilar tara-
findan karsilanmasi zorunludur. Ayrica; bir
girisimci veya girisim sirketi tarafindan, her-
hangi bir on iki aylik donemde kitle fonlama
platformlari araciligiyla en fazla iki kampanya
ile fon toplanabilecegi duzenlenmistir. Top-
lanabilecek fonun Ust sinir ise her yil Kurul
Bulteni araciligiyla ilan edilen Kurulca izah-
name hazirlama yukamlalugunden muafiyet
taninabilecek ihrag sinindirt’.

Fon talep eden girisimci veya girisim sirketi-
nin kampanya i¢in belirledigi strenin sonun-
da talep edilen fona ulasilmasi durumunda,
fon talep eden eger girisim sirketi ise emanet
yetkilisi nezdinde platformun blokeli hesa-
binda tutulan fon girisimci sirketin blokeli he-
sabina aktarilarak, sirketin en ge¢ kampanya
suresinin bitiminden 30 isgunu icerisinde ser-
maye artigi yapmasinda kullanilir. Fon talep
edenin girisimci oldugu durumda ise, bu fon
platformun blokeli hesabindan girisimcinin
blokeli hesabina, kurulacak sirketin ticaret si-
ciline tescili sonrasi 30 isgunu icerisinde ser-
maye artigsinda kullanilmak Gzere aktarilir. Ya-
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case that the fund is demanded by a ven-
ture capital firm. If the fund is demanded by
an entrepreneur, the amount is transferred
from the platform’s frozen account to the
entrepreneur’s frozen account in order to be
used for capital increase of the venture capi-
tal firm to be established within 30 business
days following the date of registration of the
establishment in the trade registry. Upon
completion of the capital increase, the plat-
form reports to the Central Registry Agency
("CRA") the amount of funds provided by
each investor and the total nominal value of
shares to be issued in consideration of the
amount of funds. The campaign period is
complete when the rights of the frozen ac-
count of the venture capital firm in the de-
pository are transferred to the venture cap-
ital firm upon registration of the shares on
a dematerialised basis in the CRA and the
transfer of these shares to the right holders.

GIRISIM SIRKETLERININ FINANSMANI KAPSAMINDA
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pilan sermaye artigi sonrasi platform, her bir
yatinmci tarafindan saglanan fon tutarini ve
bunlar karsilig cikarilacak paylarin nominal
degerinin bilgisini Merkezi Kayit Kurulusu'na
("MKK") bildirir. Paylarin MKK nezdinde kay-
den olusturulup hak sahiplerine aktarilmasini
muteakip emanet yetkilisi nezdinde girisim
sirketi adina blokeli olan hesabin blokesi kal-
dinlarak paylar girisim sirketine tevdi edilir ve
bu sekilde kampanya suUreci tamamlanmis
olur.

In terms of venture capital firms, there is a qualified investor
requirement in demands exceeding 1,000,000 Turkish Liras.

Girisim sirketleri acisindan 1.000.000 TLyi asan taleplerde,
nitelikli yatirimeci sarti getirilmistir.

V. CONCLUSION

One of the crucial requirements of ven-
tures at the ideas stage when they may
have limited resources is financing. Fol-
lowing recent technological develop-
ments, venture capital firms with a high
potential for fast growth, though high-
risk, can be seen as fruitful investment
opportunities by investors in terms of the
potential for a high rate of profit in short
term. In the early stages of a venture, en-
trepreneurs’ finances resources tend to

V.SONUC

Henuz fikir asamasinda olan girisimcilerin ya
da kisitli imkanlarla kurulmus girisim sirket-
lerinin karsilastigi en buyuk problemlerden
biri finansman ihtiyacidir. Ozellikle ginumuz
teknolojik gelismeleriyle ¢cok hizli buyume
potansiyeli taslyan girisim sirketleri, her ne
kadar yuksek risk icerse de yatirrmcilar agisin-
dan kisa surede yuksek getiri beklentisiyle iyi
bir yatinm firsati olarak degerlendirilmistir. En
erken donemde girisimcinin ailesinden veya
cevresinden elde ettigi finansman kaynak-
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NOWADAYS, “CROWD-
FUNDING” WHERE
FUNDING IS OBTAINED
FROM MULTIPLE IN-
VESTORS RATHER
THAN A SOLE INVES-
TOR THROUGH ELEC-
TRONIC PLATFORMS,
IS FREQUENTLY USED
AND THERE ARE VARI-
OUS VERSIONS, WHICH
ARE DONATION-BASED,
REWARD-BASED, DEBT-
BASED AND EQUI-
TY-BASED.

EQUITY-BASED CROWDFUNDING METHOD WITHIN
THE SCOPE OF FINANCING VENTURE CAPITAL FIRMS

be family and acquaintances and in the
later, more established stages, finances
may be provided by angel investors or
venture capitalists. Angel investors with
the required financial power and experi-
ence aim to profit from the venture capital
firms at the advanced stages in return for
investing their finances and experience.
Similar to the expectations of angel inves-
tors, private equity funding is provided for
venture capital firms by corporate funds
where they forecast an increase in the value
of the firm within the short to medium term.
Both methods are covered in Turkish Law:
the former is regulated by the Regulation
on Individual Participation Capital, and the
latter is regulated by the Communique on
Venture Capital.

Nowadays, “crowdfunding” where funding
is obtained from multiple investors rather
than a sole investor through electronic plat-
forms, is frequently used and there are vari-
ous versions, which are donation-based, re-
ward-based, debt-based and equity-based.
Venture capital firms that seek funding via
web-sites can use donation-based or re-
ward-based crowdfunding, with no finan-
cial return, as well as by “share acquisition”,
both of which depend on different legal
frameworks.

In addition to the provision of “crowdfund-
ing platform” subsumed in Law, the Com-
munique was prepared by the Board con-
cerning equity-based crowdfunding; and it
is required that the project or venture capital
firm which can raise fund must engage in a
technology activity and/or production activ-
ity. The Communique distinguishes crowd-
funding activities from Law'’s provision on
most matters and designates the provisions
to be applied to such activities.

Now the legal framework for crowdfunding
has been established, venture capital firms
have the opportunity to fund their ventures;
at the same time, investors can confidently
invest in venture capital firms that prom-
ise rapid growth and a high profit return,
through the opportunity of acquiring shares
in these firms.

lari, girisimin nispeten olgunlastigi ilerleyen
asamalarda melek yatinmcilar ya da girisim
sermayesi olarak kargimiza cikar. Belli du-
zeyde mali kuvveti ve tecribesi olan melek
yatinmcilar, bu imkanlarini girisim sirketlerine
aktarip sirketin ilerleyen asamalarinda deger-
lenmesiyle yatinminin sonuglanni almayi he-
deflemektedir. Girisim sermayesinde ise ku-
rumsal fonlar araciligiyla, melek yatinmcilarin
beklentisine benzer sekilde kisa/orta vadede
degerlenecegi 6ngorusu ile girisim sirketine
yatinm yapilarak girisim sirketi finansmani
saglanmis olur. Her iki ydontemin de Turk hu-
kukunda karsiligi bulunmaktadir. ilki Bireysel
Katiim Sermayesi Yonetmeligi ile, ikincisi ise
Girisim Sermayesi Tebligi ile duzenlenmistir.

Gunumuzde, elektronik platformlar aracilig
ile, tek bir kaynaktan yuksek miktarda finans-
man saglanmasi yerine ¢ok sayida kisiden
finansman kaynagi saglanmasini ifade eden
“kitle fonlamasi” siklikla gérulmektedir. Bura-
da; bagis temelli, 6dul temelli, borg temelli ve
pay temelli olmak Uzere cesitli versiyonlarla
karsilasilmaktadir. internet siteleri aracilig
ile finansman arayisi icerisinde olan girisim
sirketlering; bagis temelli ve odul temelli
yontemleri ile herhangi bir karsilik olmadan
finansman saglanabildigi gibi, bu finansma-
nin belirli hukuki duzenlemelere tabi olarak
saglanan fon karsiligi “pay edinme” yontemi
ile de bu finansman saglanabilmektedir.

Paya dayall kitle fonlamasina iliskin, Ka-
nun’un ihtiva ettigi “kitle fonlamasi platfor-
mu” duzenlemesine ilaveten Kurulca bu hu-
susile ilgili Teblig ¢ikartilmis ve bu kapsamda
fon toplayabilecek proje ve girisim sirketleri-
nin teknoloji faaliyeti ve/ veya Uretim faaliye-
tinde bulunmasi zorunlu kilinmistir. Teblig
bircok hususta kitle fonlamasi faaliyetlerini
Kanun hakmunden ayri tutup Teblig ile bu fa-
aliyetlere uygulanacak hukumlerin sinirlarini
Cizmigtir.

Hukuki duzenlemesine kavusan kitle fonla-
masi yontemi ile girisim sirketleri; girisimleri
icin kitle fonlamasi platformlar araciligiyla
fon yaratma imkanini, bununla beraber de
yuksek getiri vaat eden girisim sirketlerine
yatinm yapan yatinmcilar ise; guvendikleri ve
yUksek getiri vaat eden bu sirketlerde pay sa-
hibi olma firsatini elde etmektedir.
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MAKALELER

GUNUMUZDE, ELEKT-
RONIK PLATFORMLAR
ARACILIGI ILE, TEK BiR
KAYNAKTAN YUKSEK
MIKTARDA FINANSMAN
SAGLANMASI YERINE
COK SAYIDA KiSIDEN
FINANSMAN KAYNAGI
SAGLANMASINI iFADE
EDEN “KITLE FONLA-
MASI” SIKLIKLA GORUL-
MEKTEDIR.
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