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YAYIN iLKELERI

Uluslararas: Ekonomi, Isletme ve Politika Dergisi (UEIP) uluslararasi, hakemli ve bilimsel bir dergidir. Asagida
siralanan yayin ilkeleri dogrultusunda yayim yapar.

® UEIP Dergisi, bilimsel calismalarin yayimlanabilecegi bir platform olusturarak ulusal ve uluslararasi diizeyde
bilimin gelisimine katk: saglamay1 amaclar.

e UEIP Dergisi ekonomi, isletme, bankacilik, finans, maliye, calisma ekonomisi, ekonometri, kamu yénetimi,
uluslararasi iliskiler alanlarinda hazirlanmis 6zgin bilimsel arastirmalar: yayimlar.

e UEIP Dergisi Ttirkce ve Ingilizce dillerinde hazirlanmis bilimsel calismalari yayimlar.

e UEIP Dergisi, llkbahar (Nisan ay1) ve Sonbahar (Ekim ay1) dénemlerinde olmak Uzere yilda iki kez elektronik
olarak yayimlanir. Gerekli géruldiga takdirde 6zel say1 da yayimlar.

® UEIP Dergisi herhangi bir say1 icin makale kabul etmez. Dergiye her zaman makale génderilebilir.

e UEIP Dergisi, TUBITAK ULAKBIM DergiPark sistemini kullanarak yayim yapar. Makale ile ilgili ttim islemler
DergiPark sistemi tizerinden yuratalir.

e UEIP Dergisi http://dergipark.org.tr/ueip adresinden yayim yapar.

® UEIP Dergisi’ne yayimlanmasi icin degerlendirilmek tizere génderilen makalenin daha énce yurticinde ve/veya

yurtdisinda, Ttrkce veya baska bir dilde hicbir yerde yayimlanmadigi, yayima kabul edilmedigi ve yayimlanmak tizere
baska bir dergiye génderilmedigini yazar/yazarlar beyan ve taahhtit ederler.

® Yazar/yazarlar eserin telif hakkini elinde tutar ve ilk yayimlama hakkini UEIP Dergisine verir.

® UEIP Dergisinde yayimlanan yazilarin igerikleriyle ilgili her tiirlii yasal ve bilimsel sorumluluk yazar/yazarlara
aittir.

® UEIP Dergisi yazilar icin telif ticreti 6demez.

e UEIP Dergisi yazarlardan hicbir ticret (basvuru ticreti, degerlendirme ticreti, yayin ticreti, masraf, vb.) veya
baska bir menfaat talep etmez.

e UEIP Dergisinde yayimlanan yazilardan kaynak gésterilerek alint1 yapilabilir.

e UEIP Dergisi, dergide yer alan yazilarin okuyucular tarafindan okunmasina, indirilmesine, kopyalanmasina,
dagitilmasina, yazdirilmasina ve herhangi bir yasal amacla kullanilmasina izin verir.

o UEIP Dergisi yayin ve arastirma etigine aykiri yaymn yapmamay: taahhtit etmekte ve dergiye sunulan
makalelerin tamami editér tarafinca intihal/benzerlik denetimine tabi tutar.

e UEIP Dergisine génderilen makalenin dergi kapsamina girip girmedigi; sisteme dogru/eksiksiz ytiklenip
yuklenmedigi ve makale dergi yazim kurallarina uygun olarak hazirlanip hazirlanmadig editérce kontrol edilir.

e UEIP Dergisinde cift kér hakem degerlendirme sistemi kullanilir. Makalenin yaymna kabulii icin en az iki
hakemin “olumlu” goértisti aranir. Hakemlerden biri “olumlu”, digeri ise “olumsuz” gortis bildirmesi durumunda
makale tGi¢lincti bir hakeme gdnderilir. Editor iki “olumlu” hakem goértistinti Editérler Kurulu'na goéndererek hakem
degerlendirme stirecini tamamlar.

e iki “olumlu” hakem gdriisiine sahip tiim makalelerin yayimlanabilmesi icin nihai karar1 Editérler Kurulu verir.

® Yayina kabul edilen makaleler icin yazarin talep etmesi halinde editérce imzalanmis bir “Yayina Kabul Belgesi”
gonderilir.

® Dergi internet sitesi tizerinden paylasilan isim, unvan ve e-posta adresleri gibi bilgileri sadece bu derginin
belirtilen amaclari: dogrultusunda kullanir; farkli herhangi bir amac icin kullanmaz veya diger kisilerin kullanimina
acilmaz.

® UEIP Dergisi, Budapeste Acik Erisim Girisimi'nde aciklanmis Acik Erisim [lklerini kabul eder. Dergi Budapeste

Acik Erisim Girisimi’'ni imzalamistir.

e UEIP Dergisi, yayin etigini en ytliksek standartlarda uygulamay: ve Yaymncilik Etigi Kurulu (COPE: Committee
on Publication Ethics) tarafindan hazirlanan uygulama rehberini izlemeyi taahhtit eder.

® UEIP Dergisindeki eserler LOCKSS (Lots Of Copies Keep Stuff Safe) sistemi ile arsivlenir.

® UEIP Dergisi Creative Commons (CC) Atif 4.0 Uluslararasi Lisans ile lisanslanmistir.

e UEIP Dergisinde yayimlanan her makaleye diizenli olarak ticretsiz DOI (Digital Object Identifier System)
numarast verilir.

® Sorular, 6neriler ve yorumlariniz i¢in ueipdergisi@gmail.com adresi kullanilabilir.
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PUBLICATION PRINCIPLES

International Journal of Economics, Business and Politics (UEIP) is an international, refereed and scientific
journal. It makes publication according to the publication principles listed below:

e UEIP Journal, as a platform for publishing scientific works, aims to make contribution to the improvement of
science at national and international levels.

e UEIP Journal publishes original and scientific articles to the fields of economics, business, banking, finance,
public finance, labour economics, econometrics, public administration and international relations.

e UEIP Journal publishes scientific works written in the languages of Turkish and English.

e UEIP Journal publishes two issues, as Spring (April) and Fall (October) issues, in a year electronically. Special
issues can also be published, if it is deemed necessary.

e UEIP Journal does not accept an article for a specific issue. It is always possible to make submissions.

e UEIP Journal is published by using the TUBITAK ULAKBIM DergiPark system. All the processes related to the
article are carried out via Dergipark system.

e UEIP Journal is published from the web address of http:/ /dergipark.org.tr/ueip

® The authors of the submissions made to the UEIP Journal guarantees that they do not publish their articles in
Turkish or any other language in Turkey or abroad before and they do not submit their articles any other journal to
be published or their article is not accepted for publication in another journal.

e Authors holds the copyright of their works and they give the first publication right to the UEIP Journal.
e All the legal and scientific responsibility related to the content of the published articles belongs to the author.
e UEIP Journal does not pay any royalty to the authors.

e UEIP Journal does not charge any fee (application fee, evaluation fee, publication fee, cost, etc.) and another
benefit from the authors.

® The articles published in the UEIP Journal can be used by making references.
e UEIP Journal allows the use of the articles for the purposes of reading, downloading, copying, sharing and
printing, as well as for any other legal purposes.

e UEIP Journal is committed to make publication according to the publication ethics and all the articles submitted
to the journal are exposed to plagiarism check.

e Editor controls the properness of an article in terms of the Journal’s scope; the uploading of the article to the
system in a correct way and in line with the article submission rules.

e UEIP Journal uses double blind referee review system. The positive opinions of two referees are sought for the
acceptance of an article to be published. If one of the referees gives a positive opinion, while the other one indicates
a negative opinion; the article is sent to a third referee for review. Editor completes the publication process by sending
the positive opinions of two referees to the Publication Board of the Journal.

® The final decision of publication related to the articles with two positive referee opinions is given by the
Publication Board of the Journal.

e Editor can send “Acceptance to Publication Document” to the authors of the accepted articles, if it is requested.

® The information such as name, title, e-mail can only be used for the indicated purposes of the Journal; this
information cannot be used for any other purposes and cannot be shared with any other persons.

e UEIP Journal accepts the open access principles published by the Budapest Open Access Initiative. The Journal
was signed the Budapest Open Access Initiative.

e UEIP Journal is committed to apply the highest publication ethics standards and follows the implementation
manual prepared by the COPE: Committee on Publication Ethics.

® The works published in the UEIP Journal is archived with LOCKSS (Lots Of Copies Keep Stuff Safe) system.
e UEIP Journal is licensed with Creative Commons (CC) Attribution 4.0 International License.
e A DOI (Digital Object Identifier System) is assigned for all the articles published in the UEIP Journal.

® Questions, recommendations and comments can be conveyed via ueipdergisi@gmail.com .
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MAKALE BIiLGiSi

0z

Makale Tiirii
Arastirma Makalesi

Anahtar Kelimeler
Kitle Fonlamas1
FinTech

Gorsel Haritalama,
Bibliyometrik Analiz

Gelis Tarihi: 05 Aralik 2023
Kabul Tarihi: 27 Subat 2024

Calismanin amaci; “FinTech” konseptinin elementlerinden biri olan kitle fonlamasi
alaninda gelecekte yapilacak calismalar icin kapsamli bir yol haritas: sunmaktir. Bu
noktadan hareketle, 2015-2023 yillar1 arasinda kitle fonlamasi1 konusunda yapilan
akademik calismalar DergiPark ve TRDizin’de taranmis, 88 adet makale bibliyometrik
analize tabi tutulmustur. Sonrasinda makaleler VOSviewer kullanilarak gorsel
haritalama yontemiyle gorsellestirilmistir. Calisma, dlinyada yukselen bir trend olan
kitle fonlamasinin ulusal akademik literatlirdeki yansimalarinin evrimsel yonlerini
kesfederken, ayni zamanda bu konudaki gelismelere iliskin arastirmacilara farkli bir
perspektif sunmaktadir. Sonuclara gore; tilkemizde kitle fonlamasi1 alanindaki hukuki
dlizenlemelerin tamamlanmasiyla ulusal dizinde yapilan calismalarin sayisi artmistir.
Isletme literattirtiyle birlikte hukuk, sanat, iletisim, saglik politikalar: ve bilgi ekonomisi
alanlarinda da calismalar yapilmistir. En cok alintilanan makale “Girisimciler Igin
Alternatif Bir Finansman Yéntemi: Kitlesel Fonlama Crowdfunding” baslikli makale, en
cok yayin yapan yazar “Cem Giirler” ve kitle fonlamas1 konusunda en ¢cok yayin yapan
dergiler “Banka ve Finans Hukuku Dergisi”ile “Finansal Arastirmalar ve Calismalar
Dergisi” oldugu gortulmustur.

ARTICLE INFO

ABSTRACT

Article Type
Research Article

Keywords
Crowdfunding
FinTech

Visual Mapping
Bibliometric Analysis

Received: Dec, 05, 2023
Accepted: Feb, 27, 2024

The term “FinTech” refers to a wide range of services, including payments, lending,
investing, fundraising, robotic consultants, crowdfunding, cryptocurrency and similar
applications. The aim of the study is to provide a comprehensive road map for future
work on the application of crowdfunding, which is one of the elements of the emerging
FinTech concept in the business literature. From this point on, the academic studies on
crowdfunding between 2015-2023 have been selected on DergiPark and TRDizin, and
the data collected have been examined subject to bibliometric analysis. The articles were
then visualized utilized by the VOSviewer program, using the visual mapping method.
The study explores the evolutionary aspects of the reflection of crowdfunding in
academic literature, which is a rising trend in the financial world, while also providing
the researcher with a perspective on developments. The number of work carried out at
the national level has increased with the completion of legislative arrangements in
Turkey in the field of crowdfunding. It has not only been limited to business literature,
but has also been studied in the fields of law, art, communication, health policy and the
information economy. The most quoted articles and the authors who published the most
are presented. The most cited article is entitled "An Alternative Finance Method for
Entrepreneurs: Crowdfunding”, the most published author is “Cem Giirler” and the most
publishing journals on crowdfunding are the “Journal of Bank and Finance Law” and
the “Journal of Financial Research and Studies”.

Atif/Cite as: Acikgoz, B. (2024). Kitle Fonlamasi Calismalarinin Gorsel Haritalama Teknigi ile Bibliyometrik Analizi. Uluslararast Ekonomi,
Isletme ve Politika Dergisi, 8(1), 1-23.

Bu makale, Creative Commons Atif (CC BY) lisansinin htikkiim ve kosullar: altinda dagitilan acik erigsimli bir makaledir. / This
e article is an open access article distributed under the terms and conditions of the Creative Commons Attribution (CC BY) license.
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Betiil Acikgoz

Extended Abstract

Aim: According to the business historians the early stage of commercial activities has rooted
back to the beginning of civilizations. This business process begins with an innovative idea by an
entrepreneur who is in need of capital to put the idea into practice. In the highly competitive global
market, entrepreneurs have made use of financial resources to support the growth and expansion
of their businesses. Financial technology, commonly referred to as FinTech, is an essential
component in enabling start-ups to obtain low-cost funding through an extensive array of innovative
solutions accessed through online platforms. Crowdfunding provides a way to overcome financial
barriers by gathering small amounts of funds from a large number of people to accomplish a certain
aim, such as social responsibility or commercial enterprises. The purpose of this study is to create
a comprehensive guideline for future work on the use of crowdfunding, which is one of the tools of
emerging FinTech. In this context, the aim is to contribute to the academic literature as the first
study to deal with papers published in the field of crowdfunding from a bibliometric point of view.

In business literature, crowdfunding is often discussed as an alternative method of financing
for startups, small businesses, and entrepreneurial ventures. Belleflamme et. al. describe the
crowdfunding as community benefits to increase their utility (Belleflamme et al., 2014: 587). In the
international scholarly writings, a bibliometric analysis study was conducted to examine the
literature on crowdfunding over the years, focusing on publications indexed in the SCOPUS and
Web of Science (WOS) databases. Although there is a great number of a study in the international
literature, there is only one bibliometric analysis work dealing with papers published in the national
directory. Bahce and Tolon (2022) studied bibliometric analysis about crowdfunding, which
examined only master and doctoral theses written at the postgraduate level in Turkey. In their
research, 24 postgraduate theses on crowdfunding that were published between 2011 and 2021 in
the National Thesis Center database of the Council of Higher Education were analyzed to be within
the scope of the study (Bahge and Tolon, 2022: 123-124).

Methods: This study is based on bibliometric analysis of existing research on crowdfunding
using visual mapping techniques. From this point on, articles published in academic Turkish
journals about crowdfunding have been selected for analysis. Academic papers have been selected
using keywords identified on the TRDizin and DergiPark websites, and common papers on both
websites have been recorded as a single article to prevent duplication. As a result of this selection,
88 articles published between 2015 and 2023 on crowdfunding were included in the bibliometric
analysis. The article applies the visualization of the VOSviewer software to map journals, keywords,
and institutions with bibliographic consolidation. In this paper, the publications to be analyzed in
the national literature, unlike the current scholarly works, are collected individually from TRDizin
and Dergipark and entered in the excel table manually. Then this collected data is processed by
VOSviewer software by running a couple codes to match the data type.

Findings: This paper provides a quantitative perspective on the scholarly writings of
crowdfunding by using bibliometric analysis of the highest level of interest. The study has provided
an opportunity to evaluate the crowdfunding literature from a holistic perspective for readers.
Bibliometric analysis enables the examination of the evolutionary dynamics of crowdfunding, while
also offering researchers insights about advancements within that field.

The study investigates the evolving elements of the reflection of crowdfunding in academic
literature, a growing trend in the financial sector, while also providing the researcher with a
viewpoint on changes. With the fulfillment of Turkish legal provisions in the field of crowdfunding,
the number of tasks completed at the national level has grown. It has not just been examined in
business literature, but also in law, art, communication, health policy, and the information
economy. The most frequently cited papers and writers with the most publications are highlighted.
The papers in the sample were analyzed by bibliometric analysis utilizing keywords, author
collaboration, and institution parameters, and their relevance levels were shown on maps.
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Conclusion: Crowdfunding in Turkey has been gaining traction across various sectors,
including technology, arts, social impact, and entrepreneurship. The crowdfunding environment in
Turkey offers new opportunities for entrepreneurs and their projects to find financial support. The
widespread use of crowdfunding and the academic discussion of the subject follow a parallel course.
The extensive regulatory framework around crowdfunding operations in Turkey has resulted in a
delay in utilizing crowdsourcing as an alternative fundraising tool in the capital market. Thus, while
the quantity of publications on crowdfunding in the national directory has grown over time, it
remains significantly limited in comparison to the body of international literature. Crowdfunding,
an alternative-funding instrument, will become more widespread in Turkey in the future, with the
completion of the necessary legal arrangements. Finally, there are future trends in developing
research on this subject.

1. Giris

Ekonomik kalkinmayi1 desteklemek icin gelistirilen yenilikci is fikirlerinin uygulanmasinda en
sik karsilasilan sorun, distk maliyetli ve uzun vadeli fon kaynaklarina ihtiyac duyuldugu anda
erisilememesidir. Kuresel krizler sermaye maliyetlerinin artmasina sebep olmakta ve bu durum
yatirimcilar ve kredi verenler ac¢isindan yeni yatirimlar: finanse etmeyi riskli hale getirmektedir.
Ekonomide yasanan istikrarsizlik yatirimlari durma noktasina getirmektedir. Bu baglamda,
girisimciler dustk maliyetli, daha kolay erisilebilir, alternatif fon kaynaklarina yonelmeye
baslamislardir. Finansal teknoloji uygulamalar: bilgisayarlar ve akilli telefonlar tizerinde gelistirilen
0zel yazilim ve algoritmalar araciligiyla ¢igir acict devrim etkisi yaratmistir. "Finansal teknoloji" veya
yaygin olarak bilinen "FinTech" terimi, yerlesik finansal hizmetleri iyilestirmek, degistirmek veya
bunlara meydan okumak amaciyla 6zellikle yazilim alanindaki gelismelerden faydalanarak modern
teknolojinin finansal hizmetlerde kullanilmas: anlamina gelmektedir. FinTech, ttketiciler veya
isletmeler icin finansal islemleri kolaylastirir, onlar1 daha erisilebilir ve genel olarak daha uygun
fiyatli hale getirir. FinTech uygulamalarinin 6rnekleri arasinda robot danismanlar, mobil 6deme
uygulamalari, denkler aras: (P2P) kredi uygulamasi, yatirim uygulamalari, finansal planlama, kitle
fonlamasi ve kripto uygulamalar: yer almaktadir. Genel olarak, bu uygulamalar islem strecini
kolaylastirmaya odaklanarak, potansiyel olarak ttim taraflar icin gereksiz adimlar: ve maliyet artirici
islem tUcretlerini ortadan kaldirmaktadir.

Bir FinTech uygulamasi olan kitle fonlamasi farkli beklentileri olan kisiler icin farkl
anlamlarda algilanmaktadir. Yenilik¢i bir fikre sahip bir girisimci, bu fikrini hayata gecirmek icin
kendi kisisel birikimlerini kullanabilir ya da banka kredileri, risk sermayesi, devlet tesvikleri ile
yatirim meleklerinin finansman destegi de dahil olmak Uzere cesitli finansman seceneklerinden
faydalanabilir. Diger taraftan, yatirimcilarin kiictik tutarlardaki tasarruflar ile yatirim yapmalarina
olanak saglayan kitle fonlamasi uygulamas: ise isletme sahiplerine daha dustk maliyetli fon
kaynaklar1 sunarak geleneksel finansman ydntemlerini ikame etme avantajina sahiptir. Bu durum
utlkede yatirim icin makroekonomik atmosferin stirdirtilmesine yardimci olmaktadir.

Kitle fonlamasi, Sermaye Piyasasi1 Kurulu tarafindan kabul edilen kurallara uygun olarak fon
toplama faaliyetlerini kolaylastiran cevrimici platformlar kullanilarak kamuoyundan finansal
kaynak toplama strecini ifade eder. Bu yontem, planlanan teknolojik ve/veya Uretim girisimlerini
gerceklestirmek TtUizere finansmana ihtiyac duyan projeler icin gerekli fonlar1 saglamayi
amaclamaktadir. Kitle fonlamasi, sirketlerin 2008 yilindaki kiiresel ekonomik kriz sirasinda
karsilastiklar1 ekonomik zorluklara tepki olarak alternatif bir fon toplama mekanizmas: olarak
ortaya cikmistir. Baslangicta filmler, oyunlar ve muizik kayitlar: gibi sanatsal calismalar icin para
toplama araci olarak hizmet etmesine ragmen son 10 yilda, cok sayida bireyin bir teknoloji
platformu araciligiyla yeni bir is girisimini topluca finanse etmesine olanak taniyan kitle fonlamasi,
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ticari girisimler, kisisel krediler ve hayir kurumlari da dahil olmak tizere cok cesitli faaliyetleri ve
projeleri finanse etmenin populer bir yolu olarak hizla ytkselis gostermistir (Ma ve Liu, 2017: 1-3).

Bibliyometrik analiz, yayinlanmis bilimsel makalelerin, kitaplarin veya kitap boéltimlerinin
istatistiksel olarak degerlendirilmesi olarak tanimlanir ve akademik platformda yayinin etkisini
O0lcmenin etkili bir yoludur. Bibliyometrik analizden bahsetmisken, alternatif degerlendirme
yontemlerini de ele almak faydali olacaktir. Bunlardan ilki Meta-Analiz digeri ise sistematik
analizdir. Meta-analiz ve bibliyometrik analizin her ikisi de nicel ydntemleri kullanirken, sistematik
analiz ise klasik yontemler kullanarak bir arastirma konusu veya alandaki mevcut literatirin
bulgularini 6zetler. Meta-analiz daha az sayida yayini incelemek icin basvurulan bir yontemdir
(Donthu vd, 2021: 285-286). Cok sayida bibliyometrik veri, bir konuda veya arastirma alaninda
entelekttiel yapinin mevcut durumunu ve yeni yonlerini géstermek icin bibliyometrik analiz yoluyla
Ozetlenirken, onceki arastirmalarda ele alinmamais iliskilerin incelenmesinde ise meta-analizden
faydalanilir ve bu sayede iliski hakkinda ampirik kanitlar elde edilebilir (Donthu vd, 2021: 286).

Turkiye’de kitle fonlamasi konusunda yazilan akademik makalelere iliskin bibliyometrik
analiz yapmak amaciyla “kitle fonlama’, “kitle fonlamasi’, “kitlesel fonlama”, “crowdfunding’,
“crowdsourcing”, anahtar kelimeleri DergiPark ve TRDizin’de taranmistir. Elde edilen sonuclar Excel
tablosu olusturularak, analize hazir hale getirilmistir. Kitle fonlamas1 alaninda yazilan ilk makale
2015 yilina ait oldugu icin calismada incelenen zaman araligi 2015 ve 2023 yillar1 arasi olarak
belirlenmistir. Konuyla ilgili belirlenen anahtar kelimeler ise sadece makale basliklarinda
taranmaistir.

Bu calisma kitle fonlamas: alaninda kaleme alinmis, ilgi dizeyi en ylUksek makalelerin
bibliyometrik analizi yardimiyla kitle fonlamas1 konusuna nicel bir bakis acis1 sunmaktadir. Ayrica,
kitle fonlamasi1 uygulamasinin finans dunyasinda kat ettigi yolun akademik yazindaki
yansimalarinin gorsellestirilmesi icin VOSviewer programina basvurulmustur. Bu sayede konunun
hangi alt basliklar cercevesinde ele alindigi, katkida bulunan yazarlar, bagli bulunduklar: kurumlar
ve dergiler ile ilgili mevcut durum incelenmistir.

Calisma bes bolimden olusmaktadir. Giris bolimuinti takip eden bolimde FinTech kavrami
ve kitle fonlamas1 uygulamasa ile ilgili bilgiler verilmistir. Uctincti béltimde, ilgili uluslararasi ve
ulusal literattir taranmis, mevcut durum okuyucuya sunulmustur. Bir sonraki bdélimde,
bibliyometrik analiz i¢in toplanan veriler ve uygulanacak yéntem hakkinda bilgi verilmistir. Besinci
boélimde analiz sonucu elde edilen bulgular tablolar ve sekiller yardimiyla gérsellestirilmis ve sonuc
kisminda yorumlanmaistir.

2. FinTech ve Kitle Fonlamasi

Yeni teknolojilerin gelistirilmesi, bireysel girisimcilere ve isletmelere bugliniin kuresel
ekonomisinde basarili olmalar: i¢in gereken rekabet glictinti ve Ustiinliiginti saglamalar i¢in hayati
onem tasimaktadir. Buna ek olarak, ekonomilerin ve toplumlarin gelisim performanslarinda da
belirleyici bir faktérdir. Bu ilerleme sayesinde is strecleri yeniden tasarlanmakta ve buna baglh
olarak is yapma seklinin iyilestirilmesi saglanmaktadir. Bu baglamda finansal teknoloji alaninda
atilan adimlar, geleneksel bankaciliga alternatif olarak fon bulma ihtiyacina cevap vermektedir.
"FinTech", 6ncelikle yapay zeka, buytk veri ve blok zinciri teknolojilerinin ilerlemesiyle erisilebilir
hale getirilmis yenilikci finansal hizmetler veya Utrtinler anlamina gelir (Zalan ve Toufaily, 2017:
415). FinTech, 2014 yilindan itibaren finansal hizmetlerin ve Urlnlerin verimliligini, uygun
fiyathligin1 ve erigilebilirligini artiran teknolojik aracglarin, platformlarin ve ekosistemlerin
yayilmasini tanimlamak icin yaygin olarak kullanilan bir terim haline gelmistir (Ma ve Liu, 2017:1-
3). FinTech terimi, 6demeler, bor¢ verme, yatirim yapma, fon saglama, robot danismanlar, kitle
fonlamasi, kripto para ve benzer uygulamalar da dahil olmak tizere genis bir hizmet yelpazesini
ifade eder. FinTech, teknolojinin cesitli finans hizmetlerinde, 6érnegin kitle fonlamasi, denkler arasi
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(P2P) kredi, mobil 6demeler, yapay zeka yardimiyla finansal danismanlik ve diger teknoloji ile
desteklenen finans turlerinde kullanimi olarak karsimiza ¢ikmaktadir. FinTech uygulamalarinin
cevrimici platformlarda yuratalmesi, yatirimci ve girisimciler icin hizmetin dogru yerde
kullanilabilir hale getirildigi deger anlamina gelen yer faydasi da saglamaktadir. Bu nedenle,
operasyon ve komisyon TUcretleri diger geleneksel finansal kurumlarin sundugu oranlar ile
karsilastirildiginda daha dustktir, bu da kullanilan fonlarin bor¢clanma maliyetini dtistiren 6nemli
bir unsurdur.

Sekil 1: FinTech Uygulamalar:1 Yelpazesi

Yapay Zeka
Destekli
Robot Yli;%rettf?gﬁ Siber
Danisman Guvenlik
Kitle Dijital
Fonlamas1 Bankacilik
Sigortacilik Para
Teknolojileri Transferleri
Blockchain ve FinTech Temassiz

Kripto Para Odemeler

Kaynak: Yazar tarafindan olusturulmustur.

Kitle fonlamas: geleneksel fonlama yontemlerine alternatif bir fon kaynagi olarak, diinya
capinda milyonlarca dolarlik bir endustri haline gelmistir. Yeni baslayan genc girisimciler yenilikci
fikirlerini hayata gecirmek icin, ytkselmekte olan girisimciler ise is hacimlerini artirmak adina
ihtiyac duyduklar1 sermayeyi 6dtle dayali, bor¢ temelli veya sermaye tabanli kitle fonlamasi
kampanyalari baslatarak elde edebilmektedirler.

Kitle fonlamasi, finansal teknoloji kullaniminin bir érnegi olarak kabul edilir. Islemler
genellikle cevrimici platformlar tzerinden gerceklestirilir ve bu platformlar 6deme islemleri,
yatirimcilar: eslestirme ve proje yonetimi gibi finansal islemleri kolaylastiran teknolojiyi kullanir.
Ayrica, kitle fonlamasi, geleneksel finansman yontemlerine bir alternatif sunar ve finansal erisimi
daha genis bir kitleye acar.

Kitle fonlamas: uygulamasinin gecmisi 2007 yilinin sonlarina dayanmaktadir. 2007-2008
finansal krizi, diinya genelinde ekonomik durgunluga ve finansal piyasalarda buytik calkantilara
neden olan bir finansal ¢coktis donemidir. "Biiyiik Durgunluk" olarak anilan ve yaklasik iki yil stiren
bu kriz, kdkeni Amerika Birlesik Devletlerinde olan ve ardindan diinya ekonomilerine yayilan bir
dizi finansal soruna dayanmaktadir. Temel nedeni, Amerika Birlesik Devletlerinde baslayan
mortgage (konut kredisi) krizi ve ardindan kuiresel finansal piyasalara yayilmasidir. Bu kriz, riskli
ve karmasik sekilde paketlenmis mortgage borclarina dayali finansal enstrimanlarin (6zellikle
subprime mortgage) cokmesiyle baslamistir (Yeldan, 2009: 12-13). Mortgage krizi, ev fiyatlarinin
diismesine ve issizligin artmasina yol agmistir. Bu durum, ev sahiplerinin mortgage 6demelerini
yapamamasina ve bankalarin bliylk zararlar yasamasina neden olmustur. Bircok buytk finansal
kurulus, mortgage krizinin ardindan zarar etmis ve faaliyetlerine son vermek durumunda
kalmislardir. Lehman Brothers'in iflasi, krizin bir déntim noktasi olarak kabul edilmektedir. Kriz,
diinya genelinde ekonomik durgunluga neden olmustur. Issizlik oranlar1 artmis, hisse senedi
piyasalari1 ciddi kayiplar yasamis, bircok isletme zarar etmis ve diinya genelinde ekonomilerin
ktictilmesine sebep olmustur (Kutlu ve Demirci, 2011: 121-125). O dénem diinya capinda yasanan
kuiresel ekonomik kriz ve bununla birlikte ortaya ¢ikan belirsizlik hali yeni yatirimlar i¢in riskli bir
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durum yarattigindan, geleneksel fon kaynaklarina erisimi kisitlamistir. 2009 yilina gecis yaparken,
alternatif finansman kaynaklar1 yayginlasmistir. Sirketler ve girisimciler geleneksel banka kredileri
veya hisse senedi ihracati disinda alternatif fon kaynaklarini kullanarak finansman saglama
yontemlerine yo6nelmislerdir. Kitle fonlamasi, risk sermayesi, melek yatirimcilar gibi alternatif
finansman kaynaklari, 6zellikle geleneksel kredi almakta veya yatirimc: cekmekte zorlanan veya
farkli finansman ihtiyaclarina sahip olan isletmeler icin 6nemli hale gelmistir.

ABD Kongresi tarafindan 5 Nisan 2012'de yururlige konulan "Jobs Yasast' veya tam adiyla
"Jumpstart Our Business Startups Act', girisimciler ve klictik isletmeler icin sermaye toplama ve
buytme firsatlarini artirmayi amaclayan federal bir yasadir. Bu yasa, klUcuk isletmelerin ve
girisimlerin finansmanini tesvik etmek, bu sirketlerin sermayeye daha kolay erisimini saglamalk,
burokratik engelleri azaltmak ve ekonomik bliytimeyi tesvik etmek amaciyla tasarlanmistir. Jobs
Yasasi, isletmelerin kitle fonlamasi yoluyla sermaye toplamalarini kolaylastirmaktadir. Bu sayede,
isletmelerin cevrimici platformlar araciligiyla bireylerden kiictik miktarlarda sermaye toplamalarina
olanak tamimaktadir. Kitle fonlamasi, isletmeler ve girisimciler icin sermaye toplamanin ve
projelerini hayata gecirmenin alternatif bir yolunu sunar. Ayrica, destekciler ve yatirimcilar icin
cesitli projelere erisim ve bu projelere katkida bulunma imkani saglar.

Kitle fonlamasi platformlari, igsletmeler, girisimciler, sanatcilar ve projeler icin ¢evrimici olarak
finansman saglamak icin kullanilan web tabanli platformlardir. Kitle fonlamas: platformlari,
projelerin tanitilmasini, katkilarin toplanmasini ve karsiliklarin dagitilmasini kolaylastiran araclar
sunar. Bu platformlar, girisimciler icin sermaye toplamanin ve projelerini hayata gecirmenin
alternatif bir yolunu sunmak ve destekgiler ile yatirimcilar acisindan ise cesitli projelere erisim ve
bu projelere katkida bulunmalar i¢in ortak bir mecra saglar. Projelerin basarili olmasi icin etkili
bir tanitim, hedef kitlenin ilgisi ve gtivenilir bir plan gereklidir. Projeler genellikle belirli bir stire
boyunca fon toplamak amaciyla bir kampanya yurtturler. Bu stre sonunda hedef miktarin
toplanmasi amaclanir, aksi halde projenin finanse edilmesi gerceklesmez. Bazi platformlar esnek
finansman secenegi sunar, yani hedef miktar toplanmasa bile projeye saglanan fonlar proje
sahibine iletilmektedir.

Kitle fonlamasi is modelinde Sekil 2’de go6sterildigi gibi doért ana unsur o6nemli rol
oynamaktadir. Bunlar yenilik¢i bir fikir veya projeyi hayata gecirmek isteyen “girisimciler”, bu fikri
cazip bulup yatirim yapmaya deger bulan potansiyel “yatirimcuar’ ile bu iki tarafi bir araya getiren
bir “cevrimici platform”dur. Bu Uic unsurun yanisira bir kitle fonlamasi kampanyasi1 baslatip
hedeflenen fon tutarina ulasmak icin sistemin saglikli bir sekilde isleyis gostermesi ve yatirimcilar
ile girisimcilerin haklarinin da korunabilmesi adina sermaye piyasalarinda “yasal mevzuat’in tesis
edilmesi gereklidir.

Sekil 2: Kitle Fonlamasinda Yer Alan Ana Unsurlar

Girisimciler

evrimici Kitle
%1atforr§1 Fonlamasi Yasal Mevzuat
Yatirimcilar

Kaynak: Yazar tarafindan olusturulmustur.
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Son yillarda, girisimciler ve tilkemizin hukuk sistemi kitle fonlamasi uygulamasini tartismaya
baslamistir. Internette yer alan, proje yaraticilari ile destekcileri bir araya getiren platformlar
araciligiyla kitle fonlamasi ktltir sanat faaliyetlerinin yani sira sosyal sorumluluk projelerinin de
hayata gecirilmesi icin gereken finansmanin saglanmasini kolaylastirmaktadir. Turk koékenli
Crowdfon.com, bulusum.biz, ideanest.com, fongogo.com, startupfon.com, startupmarket.com ve
fonbulucu.com gibi platformlar ile ABD menseli Kickstarter, GoFundMe, LendingClub, Indiegogo,
Birlesik Krallik merkezli Crowdcube, Seedrs, Fransa merkezli Ulule ile Japonya merkezli Makuake
gibi kitle fonlamasi siteleri projesini ve/veya fikrini gerceklestirmek isteyen kisileri makul miktarda
islem Ucreti karsiliginda fon saglayicilarla bir araya getirmektedir.

2.1. Kitle Fonlamasi1 Tiirleri

Kitle fonlamasi, arkadaslar, akrabalar, destekciler, yatirimcilar ve diger ilgilenen kisiler de
dahil olmak Uzere cesitli katki saglayicilardan ihtiya¢ duyulan kaynaklari toplamak amaciyla
kullanilan bir finansal stratejidir. Bagis, 6dul, bor¢clanma ve paya dayali olmak tizere dort cesit kitle
fonlamasi tGrt vardir. Bagis (yardim) kitle fonlamasinda, bagislarla finanse edilen bir projeye
katkida bulunanlar karsilifinda hicbir sey beklemeden mali destek saglamaktadirlar. Odtil tabanli
bir finansman modeli kullanan bir projeye katkida bulunanlara sagladiklar:1 finansal destek
karsiliginda Girtine 6n siparis verme hakki veya indirimli satin alma hakk: sunulabilmektedir. Bor¢
yoluyla finansman saglandiginda, katkida bulunanlara verdikleri borg, faiziyle geri 6denir. Paya
dayali kitle fonlamasi1 modelinde, sermaye yatirimlari durumunda, yatirimcilar girisimci sirketteki
mulkiyet hisselerine sahip olurlar. Hangi tir kitle fonlamas: kampanyas: baslatilacag karari,
toplanan fon miktariyla dogrudan ilgilidir. Yeni gelistirilen Girtin veya hizmetin tasarim ve Uretim
maliyetlerini karsilamak icin o6dal kitle fonlamasi veya borclanma kitle fonlamasina
basvurulabilirken, yltkselmekte olan girisimlerin islerini buyuttmeleri icin daha buytk finansal
kaynak gereksinimi dogmasi sebebiyle sermaye kitle fonlamasi tercih edilmektedir (Belleflamme vd.,
2014: 587). Basarili bir kitle fonlamasi kampanyas: yUrttmek icin, bir girisimcinin cok sayida
destekcinin dikkatini cekmesi ve projesinin yatirimlarina layik olduguna ikna etmesi gerekir.

2.1.1. Bagis Kitle Fonlamasi

Bagimsiz sanat filmleri, mtizik albtimleri veya kitaplarin basimi gibi kulttir sanat faaliyetleri,
yeni bir Grin veya video oyunu gelistirme cabalar1 gibi cesitli yaratici girisimleri desteklemek,
yoksullukla mticadele, dogal felaketlerden kaynaklanan hasarin onarilmasi veya yasanan
savaslarin yaralarini sarmak gibi hayir islerine para toplayip, destek saglamak icin baslatilan kitle
fonlamasi ttirtdur. Bu model genellikle kar amaci glitmeyen kuruluslar, sosyal girisimciler ve
baslangi¢ sirketleri tarafindan kullanilir. Yatirimlarin geri déntisti mali degil, sosyal bir iyilik ya da
sosyal yardimlasmanin bir taradtr. Turkiye’de Ideanest.org ve ABD koékenli GoFundMe, bagis bazh
kitle fonlamas1 ttird icin taninmis platformlardir. Kendileri icin anlamli olan amaclara yardimci
olmak s6z konusu oldugunda, pek cok destekei, kisi, kurum ve kuruluslara hi¢c bir karsilik
beklemeksizin maddi katkida bulunmaya isteklidir. Ote yandan, kampanyaya bulundugu katkidan
dolay1 bagis toplayan tarafindan bir tesekklir mesaji génderilebilmektedir. Diger taraftan bu tir
kampanyalarin ticari projelerde basarili olma orani daha distkttir. Gintimuiz diinyasinda, 6zellikle
dogal afetler sonrasinda medya tarafindan yuruatilen bagis kampanyalari yaygindir.

2.1.2. Odiil Kitle Fonlamasi

Odtil kitle fonlamasi ile destekgiler, genellikle girisimcinin sundugu bir tirtin veya hizmet olan
bir "6ddl" karsiliginda kampanyaya finansal katkida bulunurlar. Bu model genellikle yeni bir Girtin
veya hizmeti piyasaya stiren ve gelistirme veya Uretim i¢cin finansmana ihtiya¢c duyan genc girisimci
sirketler tarafindan kullanilir. Bu kitle fonlamasi ttirtinde yapmis olduklari para bagislarina
karsilik, bagiscilara éduller verilmektedir. Bu 6dtller, saglamis olduklar: finansal destek oraninda
Ornegin projelere isimlerinin verilmesi, Urlin piyasaya sunulmadan 6nce 6n satis ayricaliginin
sunulmasi veya 6nemli giinlerde kutlama mesaji génderilmesi seklinde olabilir.
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Odul bazli kitlesel fonlama platformlarina érnek olarak Kickstarter ve Indiegogo verilebilir.
Kickstarter olarak bilinen kitle fonlamas: platformunun 2009 yilinda kurulmasindan bu yana
bircok isletmenin finansal basarisinda énemli bir rol oynadig1 bilinmektedir. Odiil kitle fonlamas1
platformlarinda baslatilan sosyal veya ticari bir projeye ait kampanyalarla ilgili 6ncelikle proje
hakkinda kisa bir video seklinde bilgi sunulduktan sonra, hayata gecirilmesi icin ihtiya¢c duyulan
finansman tutar1 belirlenir. Projeye katkida bulunanlara, katkilarini yaptiklari miktarla orantili
olarak cesitli 6duller sunulacag: belirtilir.

Odul bazh kitle fonlamasi, 6zellikle yaratici projeler veya yenilikci triinlerin tanitilmasi
baglaminda finansal kaynak temininde yaygin olarak kullanilan bir yaklasim olarak 6n plana
cikmaktadir. Diger taraftan, 6dul kitle fonlamasi kampanyalari, bir Grtintin 6n satisini yapma,
dolayisiyla piyasada gortnurltik yaratma ve erken miusteri kitlesi olusturma araci olarak hizmet
edebilir. Oduil kitle fonlamas1 projelerinin ytikselisi su anda tilkemizde de goézlemlenmektedir.
Fongogo.com ve fonbulucu.com girisimciler icin projelerine fon toplama isini kolaylastiran 6dul
bazli kitle fonlamasi platformlaridir.

2.1.3. Borca Dayal1 Kitle Fonlamasi

"Denkler arast bor¢ verme" veya "P2P bor¢ verme' olarak da adlandirilan bor¢ bazli kitle
fonlamasi, geleneksel kredi diizenlemelerine benzerlik gostermektedir. Bor¢ alan kisi, banka gibi
geleneksel bir finans kurulusundan kredi almak yerine, kolektif bir yatirimci grubundan fon arar.
Bu finansman modeli, geleneksel banka kredilerine alternatif olarak veya isletme sahiplerinin risk
sermayesi saglamak istemedigi durumlarda kullanilabilir. Girisimci tahakkuk eden faizi de dahil
olmak Uizere borc¢landig: tutar: 6énceden belirlenen bir slire icerisinde geri 6demeyi taahhtit eder.

Lending Club ve Prosper, Amerika Birlesik Devletleri'nde poptiler olan peer-to-peer (P2P) veya
diger adiyla “marketplace lending” platformlaridir (https://lendingclub.com, https://prosper.com).
Bu platformlar, bireylerin ve isletmelerin kredi ihtiyaclarini karsilamak icin kullanilir. Temel olarak,
yatirimcilar, baskalarina kredi vermek icin bu platformlar: kullanir. Thtiyac sahipleri, Lending Club
veya Prosper'a basvururlar ve platform, kredi basvurularini degerlendirir. Onaylanan krediler,
yatirimcilar tarafindan finanse edilir ve yatirimcilar, bu kredilerden elde edilen faiz gelirlerini alirlar.
Bu, kitle fonlamasi yoluyla bireylerin ve isletmelerin finansman saglanmasini saglar. Kiva ise farkli
bir kitle fonlamasi modelini temsil eder (https://kiva.org). Kiva, mikrofinansi desteklemek amaciyla
kurulmus bir platformdur. Kiva, dustk gelirli bireylere ve girisimcilere dtisik faizli veya faizsiz
krediler saglamak icin kullanilir. Kiva'da yatirimcilar, projelere veya bireylere kredi vererek dustk
gelirli bolgelerdeki girisimleri desteklerler. Krediler genellikle geri 6denmektedir. Bu paralar yeniden
kullanilarak diger projelere veya ihtiyac sahiplerine destek saglanir. Kiva'nin amac: yoksullugu
azaltmak ve strdurulebilir girigimleri tesvik etmektir. Her ti¢ platform da kitle fonlamasinin farkl
varyasyonlarini temsil eder ve farkli amaclar dogrultusunda kullanilirlar. Lending Club ve Prosper,
kredi saglama amaciyla kullanilirken, Kiva, distk gelirli girisimcileri ve topluluklar: desteklemek
amaciyla kullanilir.

2.1.4. Paya Dayal1 Kitle Fonlamas1

Paya dayali kitle fonlamasi, isletmelerin sermaye ihtiyaclarini karsilamak icin cok sayida
kiictik yatirnrmcidan fon topladiklari bir finansman modelini ifade eder. Bu model, isletmelerin
buytme, gelisme veya yeni projeleri finanse etmek amaciyla basvurdugu bir yol olarak oOne
cikmaktadir. Bu modelde yatirimcilar kiicik miktarlarda yatirim yaparak isletmenin hissedarlar:
olmaktadirlar. Isletme veya proje basarili oldugunda, yatinnmcilar hisse senetleri, hisse gibi finansal
araclar veya isletme gelirleri gibi cesitli sekillerde potansiyel bir getiri elde edebilirler.

Paya dayal: kitle fonlamasi, 6zellikle ktictik isletmeler ve girisimciler icin geleneksel finansman
yontemlerine alternatif bir kaynak saglayabilir. ABD’de faaliyet gosteren SeedInvest ve CircleUp,
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paya dayali kitle fonlamasini kolaylastirmak icin 6nde gelen platformlar olarak taninmaktadir.
Ancak, bu tur finansmanin yasal dlizenlemelere ve soézlesmelere tabi oldugunu unutmamak
onemlidir.

2.2. Tiirkiye’de Kitle Fonlamasi Uygulamalar:1 ve Hukuki Altyapis1

Ulkemizde kitle fonlamasi uygulamasi son yillarda oézellikle sosyal sorumluluk projeleri,
bagimsiz sanat ve kultur faaliyetlerine finansman saglamak amaciyla internet ortaminda kurulan
platformlarin da etkisiyle yayginlagmaktadir.

Tuarkiye’de paya dayali kitle fonlamasina imkan saglayacak dtzenlemeler sermaye
piyasasinda yeni yeni hayata gecirilmektedir. Sermaye piyasasi diizenlemesi yalnizca paya dayali
ve bor¢ iceren finansal araclari yonetir. Sermaye piyasalarindaki diizenleyici cerceve, oduller
sunarak ve bagislar1 kabul ederek para toplama uygulamasina dahil degildir.

S Aralik 2017 tarihinde 30261 sayili Resmi Gazete ’'de yayinlanan 7061 sayili “Baz: Vergi
Kanunlar Ile Diger Bazi Kanunlarda Degisiklik Yapimasina Dair Kanun™un 107 ile 111 sayili
maddelerinde kitle fonlamasina atifta bulunulmustur. flgili Kanunun 107. maddesinde kitle
fonlamasi, “bir projenin veya girisim sirketinin ihtiya¢ duydugu fonu saglamak amaciyla Kurul
tarafindan belirlenen esaslar ddhilinde bu Kanunun yatirimct tazminine iliskin hiikiimlerine tabi
olmakswizin kitle fonlama platformlart araciligiyla halktan para toplanmast” seklinde tanimlanmaistir.
6/12/2012 tarihli 6362 sayili Sermaye Piyasasi Kanununun 3. maddesinin z bendinde de ayni
ifadelerle kitle fonlamasi tanimina yer verilmistir. izleyen maddenin birinci fikrasina ise asagidaki
cumle eklenmistir. “Diger kanunlarin yardun ve bagts toplanmasina iliskin hiikiimleri sakli kalmak
kaydwyla kitle fonlamast suretiyle halktan para toplanmast, Kurulca faaliyet izni verilen kitle fonlama
platformlan aractigiyla gerceklestirilir ve bu Kanunun izahname ya da ithra¢ belgesi haziwrlama
yliktimligtine iliskin hiiktimlerine tabi degildir’ hikmu getirilmistir. 6362 sayili Kanunun 35/A
maddesinde Kitle fonlamasi platformlari ile ilgili olarak, “kitle fonlamasina aracilik eden ve elektronik
ortamda hizmet veren kuruluslardir’ seklinde tanim eklenmistir. Ilgili maddenin ikinci bendinde
“kitle fonlama platformlarimin kurulabilmesi ve faaliyete baslamast i¢cin Sermaye Piyasast
Kurulundan izin alinmast zorunlulugu” vurgulanmistir. Yine bu bentte bu platformlarin
kuruluslarina, ortaklarina, pay devirlerine, calisanlarina, her bir fon saglayicis1 tarafindan
yatirilabilecek veya proje sahipleri ile girisim sirketleri tarafindan toplanabilecek paranin azami
limitine ve faaliyetleri sirasinda uymalar1 gereken diger ilke ve esaslar ile toplanan fonlarin ilan
edilen amacina uygun olarak kullanildiginin kontroli ve denetimine iliskin esaslarin Kurul
tarafindan belirlenecegi hususuna deginilmistir. Kitle fonlama platformlarinin hukuka aykiri
faaliyet ve islemlerinde uygulanacak tedbirler icin Sermaye Piyasasi Kanunun 96. madde huktmleri
kiyasen uygulanacaktir. Kitle fonlamasi ve buna bagh yapilan islemler ile kitle fonlama platformlari
bu Kanunun borsalar, piyasa isleticileri ve teskilatlanmis diger pazar yerleri ile ilgili htikiimlerine
tabi tutulmamaktadir. Kitle fonlamas: platformlar1 ve kitle fonlamasi suretiyle halktan para
toplayan kisiler ile bunlara fon saglayanlar arasindaki iliskiler genel htikiimlere tabidir. 6362 sayili
Kanunun 99. maddesinin dérdiincu fikrasi “(4) Kuruldan izin alinmaksizin kitle fonlama platformlart
aracitigiyla halktan para toplandigina veya Tiirkiye’de yerlesik kisilere yénelik olarak internet
araciigiyla yurt disinda kaldiracli islem ve kaldiracl islemlerle ayni hiiktimlere tabi oldugu belirlenen
tiirev arag islemleri yaptirddigina iliskin bilgi edinilmesi halinde, Kurulun basvurusu tizerine Bilgi
Teknolojileri ve lletisim Kurumu, ilgili internet sitesine erisimi engeller.” seklinde degistirilmistir.
Sermaye Piyasasi Kurulu’nun hazirladigi ikinci dtizenleme olan “Paya Dayali Kitle Fonlamast Tebligi
(I — 35/A.1)” ile ilgili mevzuat 3 Ekim 2019 tarihinde yururltige konulmustur. Tebligde kitle
fonlamasi1 platformlarina, onlarin faaliyetlerine, bu platformlara Utyelige ve girisim sirketlerinin
baslatacaklar1 kampanya slrecine ve kampanya sUresi sonunda elde ettikleri fonlar1 kullanim
yerlerine dair dtizenlemeler getirilmistir. Yine Sermaye Piyasasi1 Kurulu tarafindan 27 Ekim 2021
tarihinde yayimlanan Kitle Fonlamas: Tebligi (III — 35/A.2)’'nde paya ve borclanmaya dayal kitle
fonlamasina iliskin usul ve esaslar1 diizenlenmistir. 2. maddede belirtildigi tizere “kitle fonlama
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platformlart araciigiyla 6diil veya bagis karsuiginda fon toplanmast faaliyetleri bu Teblig hiiktimlerine
tabi degildir”. Bu Tebligde bir 6nceki Tebligden farkli olarak borclanmaya dayali kitle fonlamasi
esaslar1 ile paya ve borclanmaya dayali kitle fonlamasi faaliyetine iliskin ortak esaslar bilgi
formunda aciklanan hususlardaki degisikliklere yer verilmistir. Bir birey ya da kurulus, yerlesim
yeri statiistine bakilmaksizin, yatirimci olarak kitle fonlamasi kampanyasina katilabilir. Potansiyel
yatirimcilar paya dayal kitle fonlamas: kampanyasina katilmak icin listelenen platformlarin kayith
Uyeleri olmalidir. Tablo 1’de kitle fonlamas: faaliyetinde bulunmak tizere Sermaye Piyasasi Kurulu
tarafindan listeye alinan platformlara yer verilmistir.

Tablo 1: Kitle Fonlamas1 Faaliyetinde Bulunmak Uzere Kurul Tarafindan Listeye Alinan Platformlar

Unvani Faaliyet Tiirii Listeye Alinma Tarihi
Vakif Yatirirm Menkul Degerler A.S. Paya Dayali Kitle Fonlamasi 01.04.2021
Global Kitle Fonlama Platformu A.S. Paya Dayali Kitle Fonlamasi 08.04.2021
Halk Yatirrm Menkul Degerler A.S. Paya Dayali Kitle Fonlamasi 30.09.2021
Dijital Kitle Fonlama Platformu A.S. Paya Dayali Kitle Fonlamasi 14.10.2021
Info Yatinm Menkul Degerler A.S. Paya Dayal1 Kitle Fonlamasi 25.11.2021
Fongogo Kitle Fonlama Platformu A.S. Paya Dayal1 Kitle Fonlamasi 06.01.2022
Girisim Kitle Fonlama Platformu A.S. Paya Dayal1 Kitle Fonlamasi 24.02.2022
Basefunder Kitle Fonlama Platformu A.S. Paya Dayal1 Kitle Fonlamasi 21.07.2022
Global Menkul Degerler A.S. Paya Dayal1 Kitle Fonlamasi 21.03.2023
Ecofolio Kitle Fonlama Platformu A.S. Paya Dayal1 Kitle Fonlamasi 13.04.2023
Nar Kitle Fonlama Platformu A.S Paya Dayal1 Kitle Fonlamasi 05.05.2023
Startupfon Kitle Fonlama Platformu A.S Paya Dayal1 Kitle Fonlamasi 28.09.2023
Forte Kitle Fonlama Platformu A.$ Paya Dayal: Kitle Fonlamas1 22.11.2023
Mag Kitle Fonlama Platformu A.$ Paya Dayali Kitle Fonlamasi 21.12.2023

Kaynak: www.spk.gov.tr

3. Literatiir Taramasi
Bu boélumde kitle fonlamasi alaninda kaleme alinan eserlerin bibliyometrik acidan
incelenmesi ile ilgili yapilan calismalar iki béltimde ele alinmistir. {1k béltiimde uluslararas: yazina

katkida bulunan eserler, ikinci bélimde ise ulusal literatiirde yayimlanan TRDizin ve DergiPark’ta
yer alan makaleler kisaca 6zetlenmistir.

3.1. Uluslararasi Literatiirde Yapilan Calismalar

Literatiirde yillar itibariyle kitle fonlamasi ile ilgili yayimlanan eserlerin konu alindigi
bibliyometrik analiz ¢caligmalar1 SCOPUS ve Web of Science (WoS) dizinleri taranarak incelenmis ve
tablo diizenlenerek, okuyucunun bilgisine sunulmustur.

Tablo 2: Uluslararasi Literatiirde Kitle Fonlamas1 Alaninda Yapilan Bibliyometrik Analiz Calismalar:

Yili ve

Rkl Yazar(lar)

Konu ve Kapsam

Bu calisma, "denkler arast bor¢clanma (P2P)" ve "paya dayali kitle fonlamast" terimleri ile
2018, bir bibliyometrik analiz gerceklestirerek, yeni finansal getiri kitle fonlamas: konusuna
Carla Martinez- genel bir bakis sunmaktadir. Kullanilan veritabani Web of Science'dir. P2P kredilerinde
Climent, Ana 1994-2017 yillar1 ve paya dayali kitle fonlamasi i¢cin 2013-2017 yillar1 arasindaki veriler
Zorio-Grima ve toplanmistir.

Domingo Ribeiro- Sonuglara gore, P2P kredilendirme arastirmacilarin ilgisini ¢ekerken paya dayali kitle

Financial Return
Crowdfunding:
Literature Review
and Bibliometric
Analysis

Soriano fonlamasinin ise, pazardaki potansiyeli ve artan akademik farkindaligi nedeniyle hizla
buiytumekte oldugu gérulmustur.
AB1b119metr1c 2018, Bu makale, Cin'deki kitle fonlamas:1 konusunu incelemekte ve bunun gelisimine ve
Analysis of X SR X .
Crowdfundin W Zhang, arastirmasina odaklanmaktadir. CiteSpace programu ilgili anahtar kelimeleri ve atiflar:
g YC Zhu, haritalamak ve saymak icin kullanilmistir. Arastirma, isletme ve finans alaninin en btiytk

Related Research:
Current Trends and
Future Prospect

XL Wu arastirma kategorisi oldugunu, ardindan ise bilgisayar bilimi, htiktumet yasalari, ¢evre
ekolojisi, kamu y6netimi ve sosyal bilimlerin yer aldig1 sonucuna ulasmistir.
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Mapping . 2019, 2008 ve 2018 yillan arasinda yayinlanan 2956 adet makaleden alinan 6rnek verileri
Crowdfunding Abdullah, X L. -
kullanan bu ¢calisma, alintilar, ortak alintilar ve es kelime analizi acisindan kitle fonlamasi

Research on the A.R., Rametse, . ~ AP . .

X ile baglantili yayinlarin modelini bibliyometrik analiz ile arastirmaktadir.
Web of Science N., Abdullah, . ~ . . . e .

X Sonuclar, kitle fonlamasi1 yayinlarinin cogunlukla is ve yonetim alanlarindan geldigini
Database: A S.S., Hassan, Osteriyor. Cogu kitle fonlamasi yayinlari, 6nceki iddialar1 destekler sekilde basariya
Bibliometric A., Yunoh, % daklai]u ;)r g yayn ? $ Sarty
Analysis Approach M.N.M. yor.
What, Where, Who, Bu makale, yazarlara, tematik alanlara, metodolojiye, yayin kuruluslarina ve bilimsel
and How? 2023, topluluk dagilimina odaklanarak Kitle fonlamas: arastirmalarindaki mevcut durumu ve
A Bibliometric Vincenzo egilimleri incelemektedir. Derinlemesine kapsama ile erken kesiften olgun bir asamaya
Study of Buttice; kadar 6nemli bir dontistimU ortaya koyuyor. Makale, tlkeler arasi is birliklerine yonelik
Crowdfunding Elisa Ughetto sinurli bir egilimin oldugunu ve kitle fonlamasi arastirmalarinin etkisinin giderek arttigini
Research one suruyor. Akademisyenlere yol gdsterici niteligindedir.

Crowdfunding and
Innovation:

A Bibliometric
Review and Future
Research Agenda

2022,

Bargoni, A.,
Ferraris, A.,
Bresciani, S., &
Camilleri, M. A.

Bu makale, Scopus veritabanindaki 150 adet makalenin bibliyometrik meta-analizini
kullanarak kitle fonlamasi ve inovasyon literatlirti arasindaki iligkiyi inceliyor.
Arastirmada U¢ ana arastirma kumesi belirlenmistir: birincisi, kitle fonlamasinin
yenilikeiligi tesvik etmekteki rolt, ikincisi acilim ve kitle fonlamasi1 kampanyalar:
uzerindeki etkisi ve duclncuisu, platformlarin inovasyonunun kitle fonlamasinin
basarisindaki rolii tizerinde duruluyor. Bulgular, kitle fonlamasinin proje baslaticilar: ve
yatirimcilart da dahil olmak tzere ilgililer arasinda bilgi akisim1 kolaylastirdigini
gosteriyor, ¢cuinkl hepsi acik inovasyon platformlarindan yararlaniyorlar.

Fifteen Years

2022,

Bu makale, anahtar kelimeleri kiimeler halinde gruplandirarak kitle fonlamasinda ortaya
cikan egilimleri belirlemektedir.
Bu calisma, kitle fonlamas: arastirmalarini Scopus veritabanindan topladigi 1951 adet

of Crowdfunding— Hasnan Baber, arastirma makalesini bibliyometrik analiz kullanarak analiz etmektedir. En ¢ok alinti
A Bibliometric Mina Fanea- yapilan referanslar 2013 ile 2016 yillar1 arasinda yayinlanmis olup, en uretken tlkeler
Analysis Ivanovici gelismis ekonomilerdir. Calismada ayrica teorik ve pratik ¢ikarimlar da tartisiimaktadir.
Kitle fonlamasi arastirmalarinin 2006'dan bugtine, oOzellikle isletme ve finansa
odaklanarak istikrarh bir sekilde buiyaduigt tespit edilmistir.
2022,

What Do We Know
about
Crowdfunding and
P2P Lending

Mustafa Raza
Rabbani, Abu
Bashar, Igbal

Bu makale, kitle fonlamasi ve P2P kredilendirme hakkindaki akademik arastirmay: analiz
ederek 2013'ten bu yana yayinlarda onemli bir artis oldugunu ortaya koyuyor. Bu
calismada bibliyometrik bir inceleme ve meta-analiz kullanilmistir. Toplam 1742 adet
makalenin ileri degerlendirme ve analize uygun oldugu belirlenmistir.

Research? Thonse Calisma, etkin yazarlari, énemli dergi kaynaklarimi ve tlke bazinda makale Uretimini
o . Hawaldar, o . . X . o
A Bibliometric . belirliyor. Alintilari, ortak alintilar1 ve yazar anahtar kelimelerini analiz etmek icin ag
. Muneer Shaik, L . . . . . . )
Review and Meta- analizi ve gorsellestirme teknikleri kullanilir. Gelecekteki arastirma egilimleri hakkinda
. Mohammed . .
Analysis . bilgi vermektedir.
Selim
Bu makale, 6nemli yayinlari, yazarlari, dergileri, tlkeleri ve sik karsilasilan anahtar
A Decade of kelimeleri belirleyerek, VOSviewer'1 kullanarak bagis temelli kitle fonlamasina iliskin
Donation-Based literattiri analiz etmektedir. Calisma, SCOPUS veritabanindaki 701 adet yayini analiz
A 2022, etmek icin bes bibliyometrik teknik kullaniyor. En cok alint1 yapilan makale Mollick, 2014
Crowdfunding: ) . A " 1
s . Mathur, H.P. tarafindan yazilan "The Dynamics of Crowdfunding: An Exploratory Study" makalesidir.
A Bibliometric - . .
Analysis Using the Onemli yazarlar arasinda Snyder, Burtch, Schwienbacher, Lambert, Belleflamme,
SCOPUS Database Catalini, Goldfarb ve Agrawal bulunmaktadir. Bagisa dayali kitle fonlamasinda en sik
kullanilan anahtar kelimeler arasinda "Sosyal Medya", "Girisimcilik", "Girisimcilik
Finansmani', "Sosyal Sermaye" ve "Fon Yaratma" yer aliyor.

. Bu arastirma, 6dul, paya dayali ve borca dayali kategorilerine odaklanarak Latin
Crowdfunding o AR o X . :
Platforms: Amerika'daki kitle fonlamas: platformlariyla ilgili 1032 adet makaleyi analiz ediyor.

) 2023, Bibliyometrik analizin ardindan 55 adet makale secilmistir. Arastirma, girisimcilere

A Systematic
Literature Review
and a Bibliometric
Analysis

A Mora-Cruz, PR
Palos-Sanchez

alternatif finansman ve yeni yatirim firsatlar: sunan kitle fonlamasi platformlarina iliskin
calismalarin giderek arttigini gosteriyor. Gelecekteki arastirmalar, kitle fonlamasi
platformlarinda kullanilan teknolojiye odaklanmali ve bunlarin is projesi gelistirme ve
yatirim karari alma dinamiklerini anlamalidir.

Crowdfunding: a
Bibliometric
Analysis

2023,
Hermenegildo
Gil-Gomez,

Raul Oltra-
Badenes, Vicente
Guerola-
Navarro ve Pablo
Zegarra Saldana

Calismanin amaci, kitle fonlamasz ile ilgili artan ilgi ve bilimsel arastirmanin en verimli
kaynaklarini belirlemektir. Web of Science'den elde edilen veriler, kitle fonlamasi
calismasinin en ¢ok ABD'de yapildigini ve en aktif iki yazarin (Brooks AC ve Andreoni J)
da ABD'den geldigini gosteriyor. 2010 yilindan bu yana yayin ve atif sayilarindaki artis
kitle fonlamas: alaninda yaplacak gelecekteki arastirmalar i¢in ytksek potansiyeli
vurgulamaktadir.

A Review of
Research on

Bu calisma, sistematik bir literatir taramasi ve bibliyometrik analiz yoluyla kitle
fonlamasinin girisimcilik gelisimindeki roliint incelemektedir. Veriler Scopus'tan alinmis

. 2023, ve anahtar kelime olusumuna gore kUmelenmistir. Arastirma, kitle fonlamasinin
Entrepreneurship . . ) . - . \

L A Kumar, akademisyenler icin yeni ortaya ¢ikan bir olgu oldugunu ve en ¢ok makalenin 2021'de
and Crowdfunding: - Lo . )
Insights from G Agrawal yayinlandigini ortaya ¢ikarmistir. Calisma, girisimcilere, akademisyenlere, kitle fonlamas1
Bibliometric uygulayicilarina ve kamu otoritelerine, kitle fonlamasinin uygulama alanlarini ve
Analysis girisimcilik ekosistemini gelistirme potansiyelini belirlemelerine yardimci olmay:

¥ amacliyor.

Exploring The . 2023, Bu makalenin amaci, Sosyal Girisimcilik ve Kitle Fonlamas:1 alanlarinin baglantisina
Landscape of Social s . - . .

R Talukder, Saurav iligkin mevcut arastirmalar1 bulmak, 6zetlemek ve degerlendirmektir. Arastirmacilar,
Entrepreneurship

and Crowdfunding:
A Bibliometric
Analysis

Chandra, Lakner,

Zoltan

Biblioshiny ve VOSviewer dahil olmak tizere bir dizi bibliyometrik ara¢ kullanarak
2013'ten 2022'ye kadar sosyal girisimcilik ve kitle fonlamas1 tizerine akademik literattirti
incelemektedir.

Kaynak: SCOPUS ve Web of Science veri tabanlar: taranarak hazirlanmistir.


https://dergipark.org.tr/tr/pub/ueip
https://www.scopus.com/authid/detail.uri?authorId=57216028937
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3.2. Ulusal Literatiirde Yapilan Calismalar
Ulkemizde kitle fonlamasi uygulamalarinin hukuki altyap: calismalarinin zaman almasi,

sermaye piyasasinda kitle fonlamasinin alternatif bir finansman araci olarak kullanilmasini da
geciktirmistir. Bundan dolay: ulusal yazinda kitle fonlamas: ile ilgili yayimlanan eserler yillar
itibariyle artis goOsterse de, uluslararasi literattir ile karsilastirildiginda cok az sayida oldugu
gorulmustir. Bununla birlikte literattirde kitle fonlamasi ile ilgili eserlerin bibliyometrik olarak
incelendigi makaleler tabloda sunulmustur.

Tablo 3: Ulusal Literatiirde Kitle Fonlamas1 Alaninda Yapilan Bibliyometrik Analiz Calismalar1

Yil1 ve

g Yazar(lar)

Konusu ve Kapsami

Arastirma kapsaminda Yuksekogretim Kurulu Baskanligi Ulusal Tez Merkezi veri
Kitlesel Fonlama: tabaninda 2011-2021 yillar1 arasinda yaymlanmis kitle fonlamasi konulu 24 lisanstistt

Turkiye’'de %2%120’6 BAHCE tez bibliyometrik analiz yontemi kullanilarak incelenmistir.
Son 10 Yilin ve Sonuclar, 2020 yilinda tezlerin %87,5'inin Turkce yazildigini, ¢cogunlugu Marmara
Bibliyometrik Universitesi, Bahgesehir Universitesi ve Baskent Universitesi'ne baglh yiiksek lisans

Analizi Metehan TOLON tezleri oldugunu gostermistir. Genel olarak nitel arastirma yontemi kullanilmis olup,

anahtar kelime aralig: 3 ile 6 arasinda degismektedir.
Calisma, SCOPUS veri tabanindaki kitle fonlamasi makalelerini, 2010 yilindan bu yana

gglfnlizgﬁflﬁ;ﬁ;gg rlin %2?112 E}URLER tamamlanan yayinlara odaklanarak analiz etmektedir. Kitle fonlamas: ile ilgili en fazla
Bigliyometr?k Analizi yaymn 2019 ve 2020 yillarinda gerceklesmistir. Tarkiye, 20 yazarla katkilarda 81 tlke

arasinda 33. sirada yer almaktadir. En sik kullanilan anahtar kelime Kkitle fonlamasidir.
Kaynak: TRDizin ve Dergipark internet siteleri taranarak hazirlanmistir.

Tablo 3’te de goruldtgu tzere, ulusal literattirde kitle fonlamas ile ilgili yapilan calismalar
sinirhidir. 2022’de Bahce ve Tolon tarafindan kaleme alinan makalede sadece lisanststu tezler
incelenmistir (Bahce ve Tolon, 2022; 123-132). Yine ayn1 yil Gurler tarafindan yapilan calismada
ise kitle fonlamasi konusunda uluslararasi literatlirde yer alan calismalar derlenmistir (Gurler,
2022; 134). Bu calismada ise ulusal literattirde yayimlanan mevcut bilimsel calismalardan farkl
olarak ulusal menseili dergilerde kitle fonlamas: ile ilgili yayimlanan makaleler TRDizin ve
Dergipark'tan tek tek elle toplanarak excel tablosuna girilmis, daha sonra toplanan bu veriler
VOSviewer yazilimi tarafindan veri tipine uygun birkac¢ kod calistirilarak islenmistir. VOSviewer
programi yazarlari, anahtar kelimeleri ve kurumlar: bibliyografik konsolidasyonla haritalandirmak
icin uygulanmaistir.

4. Analiz Yontemi ve Veri Seti

Bu calisma, kitle fonlamas1 konusundaki mevcut arastirmalarin gorsel haritalama teknigi
kullanilarak bibliyometrik analizine dayanmaktadir.

4.1. Bibliyometrik Analiz Teknigi ve Gorsel Haritalama

Bibliyometrik analiz, akademisyenler tarafindan makale ve dergi performansindaki geligsen
egilimleri, is birligi modellerini ve arastirma 6gelerini belirlemenin yani sira mevcut literattirde belirli
bir alanin entelekttiel cercevesini incelemeyi iceren cesitli amaclar icin kullanilir (Donthu vd, 2021:
287-289). Bibliyometrik olarak bilinen kutiphane ve bilgi bilimi alanindaki arastirmalar,
bibliyografik icerigin incelenmesi icin nicel arastirma tekniklerini uygular. Bibliyometrik, bir grup
bibliyografik belgenin sonugclarini, bu sonuglarin en iyi temsilcisi olarak kabul edilen sekilde
Ozetleyen bir alandir (Martinez-Lépez vd, 2018: 440). Bibliyometrik yaklasimlar, arastirmacilarin
onemli yayinlar: tespit etmelerine ve arastirma dinyasini gorsel olarak tanimlamalarina yardimeci
olduklari i¢in bilimsel degerlendirmeler yapmalarinda degerli bir ara¢ olarak hizmet vermektedirler
(Zupic ve Cater, 2015: 196-198).

Bibliyometrik analiz teknikleri performans analizi ve bilim haritalama olmak tuzere iki
kategoride ortaya cikmaktadir. Temel olarak, performans analizi, bireylerin ve kurumlarin
arastirma ve yayin performansini degerlendirmeyi amaglayarak (Dzikowski, 2018: 294), arastirma
bilesenlerinin katkilarini hesaba katarken, bilim haritalama ise bilim alanlarinin yapisini ve
dinamiklerini ortaya c¢ikararak arastirmacilar arasindaki iliskilere odaklanir (Donthu vd, 2021:
290).
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Sekil 3’te performans analizinde kullanilan yontemler gorsellestirilmistir. Performans
analizinde kullanilan yoéntemlerden biri olan yayin sayisi ve dagiliminda, belirli bir dénemde
arastirmacilarin, kurumlarin veya ulkelerin Urettigi yayinlarin sayilari incelenmektedir. Yazar
analizinde, hangi yazarlarin, hangi konularda ne siklikta yayin yaptigi, hangi dergilere katkida
bulundugu gibi yazarlarin bibliyometrik profilleri incelenmektedir. Dergi etki faktorlerinde ise hangi
dergilerin belirli bir konuda daha fazla yayina yer verildigi, bu dergilerin etki faktorleri gibi 6zellikleri
analiz edilir (Bargoni vd. 2022). Alint1 analizinde ise yayinlarin literattirdeki etkisini ve énemini
O0lcmek amaciyla alinan ifadelerin sayisi h-index veya g-index gibi alintiya dayali olctmler
kullanilarak degerlendirilir. Is birligi analizinde, arastirmacilar, kurumlar veya tlkeler arasindaki
is birligi bicimleri ele alinmaktadir. Konu analizi ve anahtar kelimeler analizinde, belirli arastirma
alanlarinin veya anahtar kelimelerin etkisini ve verimliligini analiz etmek ve bir alandaki yeni
egilimleri ve ytksek etki alanlarini belirlemek amaclanir. Kurum analizi arastirma kurumlarinin
genel etkisini arastirmaci yayinlarinin toplu etkisine dayal olarak incelemektedir (Van Raan, 2014:
18-20).

Sekil 3: Performans Analizinde Yer Alan Yontemler

Alint1
Analizi
Dergi Etki Is birligi
Faktorleri Analizi
Konu
Yazar Analizi ve
Analizi Anahtar
Kelimeler
Yayin Sayisi Performans Kurum
ve Dagilimi Analizi Analizi

Kaynak: Yazar tarafindan olusturulmustur.

Alint1 yénteminde makale, kitap bolim, teblig gibi akademik calismalarin, yazarlarin veya
dergilerin etkisini hesaplamak icin esere yapilan atif sayilarn kullanilir. Es alinti1 yaklasimi ise
yayinlari, yazarlari veya dergileri referans listelerinde ortak konumlarina gére tanimlar. Bu yontem
en cok kullanilan ve dogrulanmis bibliyometrik yéntemdir. Yayinlari, yazarlar1 veya dergilerle
birlikte alintilarla baglanti kurmanin gtivenilir oldugu kanitlanmistir. Atif vermenin etki 6l¢iist
oldugu icin, en 6nemli eserleri filtrelemek icin glcli bir yontem sunar. Bibliyografik eslesme,
belgeleri, yazarlar: ve dergileri ortak referans sayisini analiz ederek bir araya getiren bir yéntemdir.
Yontemin hemen uygulanabilir olmasi; alintilarin toplanmas i¢in bekleme suresinin olmamasi
avantaj olarak ortaya cikmaktadir. Hentiz bahsedilmemis yeni yayinlanan eserler, gelisen disiplinler
ve daha 6zel alt alanlar i¢in de kullanilabilir. Sayilan bu Ui¢ yontemde de analiz i¢in yaynlar,
yazarlar ve dergi verilerinden yararlanilmaktadir. Es yazar yoénteminde ortak bir calisma
yaptiklarinda yazarlari iliskilendirir. Bu yéntem alanin sosyal yapisini olusturmakla birlikte, takim
calismasini da gdéstermektedir (Zupic ve Cater, 2015:195-196).

Bibliyometrik analizi daha erisilebilir ve uygulanabilir hale getirmek i¢cin acik kaynak
yazilimlari kullanilmaktadir. Ozellikle haritalama ve gorsellestirme araclari olarak VOSviewer,
CiteSpace, Bibliometrix, Gephi, Sci2 Tool (CNS) programlari éne c¢ikarken, performans analizi
araclari olarak da CRExplorer, Publish or Perish, ScientoPyUI programlarina basvurulmaktadir.

Kitle fonlamas: ile ilgili ulusal yayinlarin incelendigi bu calismada konuyla ilgili yazilan
makaleler derlenerek, performans analizi ile anahtar kelimeler, kurumlar arasi is birligi ve yazarlar
arasi is birligi aglarini gorsellestirmek icin bilimsel haritalama yéntemine basvurulmustur.


https://dergipark.org.tr/tr/pub/ueip
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4.2. Veri Seti

Bu noktadan hareketle kitle fonlamasi konusunda Turkiye menseili akademik dergilerde
yayimlanan makaleler analiz icin secilmistir. Yayimlanan makalelerden bir kismi TRDizin indeksli
dergilerde basilmis olup, diger kismi ise TRDizin indeksine kayitli olmayan dergilerde yer almistir.
Bu sebeple TRDizin ve DergiPark web sitelerinde belirlenen anahtar kelimeler araciligiyla akademik
makaleler taranmis, her iki web sitesinde de ortak taranan makaleler cifte sayilmay1 6nlemek icin
tek makale olarak kaydedilmistir.

Sekil 4: Veri Seti Secimi

TRDizin DergiPark
TRDizin indeksli TRDizin indeksli olmayan
yayinlar
yayinlar

Yayin yili
Anahtar kelimeler
Dil
Yayinlar
Yazarlar
Dergiler
Kurumlar
Arastirma konular1

Bu tarama neticesinde kitle fonlamasi1 konusunda 2015 ile 2023 yillar1 arasinda basilan 88
adet makaleye ulasilmis ve bibliyometrik analizde yer verilmistir.

Sekil 5: Veri Seti ve Yontem Hakkinda Ozet Bilgi

Amac ve Kapsam

Veri tabanlar Anahtar Kelimeler
TR Dizin ve Dergipark Kitlesel fonlama, kitle fonlamasi, kitle
Zaman aralhig: 2015-2023 fonlama, crowdfunding, crowdsourcing

Kaynak: Akademik dergi
Yayin tipi: Makale

Kitle Fonlamasi

Calismalarinin
Bibliyometrik Analizi
Analize Dahil Edilen Orneklemin
Yayin Sayis1 Olusturuldugu Tarih
88 27 Ocak 2024

5. Bulgular

Olusturulan veri seti bibliyometrik analize hazir hale getirildikten sonra elde edilen bulgular
grafikler, tablolar ve gorseller yardimiyla sunulmustur. Literattirde yer alan calismalarda
bibliyometrik analiz yapilacak konu baslhigi SCOPUS ve Web of Science veri tabanlarinda
tarandiktan sonra, toplanan veri seti bu veri tabanlariyla uyumlu olarak c¢alisan VOSviewer
programinda islenip cikan gorselleri yorumlanmistir. Bu calismada literattirdeki diger
calismalardan farkli olarak Turkiye menseili dergilerde kitle fonlamasi ile ilgili yayimlanan
makaleler TRDizin ve Dergipark internet sitelerinde tarandiktan sonra, excel tablosu olusturulup
tek tek elle veri girisi saglanmistir. Excel tablosunda toplanan veriler bibliyometrik analize hazir
hale getirilmis, sonrasinda da VOSviewer programi yardimiyla gorsellestirilerek anahtar kelimeler,
kurumlar ve yazarlar olmak tizere kurulan ilgi dtizeyleri haritalandirilmistir.

Performans analizi bulgularina gore, kitle fonlamas: ile ilgili Turkiye menseili makaleler
tarandiginda ilk makalenin 2015 yilinda yayimlandigl gérilmusttr. 2015 ile 2023 yillar1 arasinda
kaleme alinan makalelerin yillar itibariyle dagilimi Grafik 1’de sunulmustur. Bu noktadan
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hareketle, 2015 yilinda yayimlanan ilk makale calismasindan sonra hentiz yeni bir uygulama olan
kitle fonlamasi ile ilgili yayin yapilmadig gérulmektedir. 2017 yili itibariyle yapilan hukuki altyap:
calismalar1 sayesinde yasal zemine oturtulan kitle fonlamasi uygulamasi ile ilgili akademik
literattire kazandirilan calismalarin sayisinda artis gézlenmistir. Sermaye Piyasasi Kurulu’nun kitle
fonlamas:i ile ilgili yayinladigi tebligler de uygulamadan faydalanan proje sahipleri ile destekci
sayllarin1 ve platformlarin faaliyetlerini arttirmis ve surecin etkinligini analiz eden akademik
calismalarin sayisi da yillar itibariyle artarak literattirde yerini almistir. Uluslararasi literattiirde yer
alan akademik calismalar ile karsilastirdigimizda, ulusal yazinin kitle fonlamas: ile yeni tanistigl
sonucu elde edebiliriz.

Grafik 1: Kitle Fonlamasi ile ilgili Yazilan Makalelerin Yillara Dagilimi
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Calismada orneklem olarak sadece kitle fonlamas: ile ilgili kaleme alinan makalelere yer
verilmistir. Bildiri ve tez calismalar1 6rnekleme dahil edilmemistir. Yazilan makalelerin yayimlandig:
akademik dergiler incelendiginde ise Grafik 2’de goérdldugti tizere, 59 adet makalenin TRDizin
indeksinde yer alan dergilerde, kalan 29 makalenin ise TRDizin indeksine kayitli olmayan dergilerde
basildig: tespit edilmistir.

Grafik 2: Yazilan Makalelerin TR Dizin veya TR Dizin Disindaki Dergilerde yayimlanmasi
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Makaleler konu olarak siniflandirildiginda ise elde edilen sonu¢ Grafik 3’te sunulmustur.
Buna gore 62 adet makalede kitle fonlamasinin Isletme-Finansman alanini, 11 adet makalenin ise
kitle fonlamasinin hukuki boyutunu degerlendirdigi anlasilmaktadir. 6 adet makalede ise konunun
I[sletme-Finansman alaninin spesifik bir dali olan Islami Finans acisindan ele alindig1 goértilmuistiir.
Bunlarin yanisira, genis bir yelpazeye sahip olan kitle fonlamasi uygulamasiyla ilgili sanat, halkla
iliskiler-iletisim, bilgi ekonomisi-yapay zeka ve saglik politikalar1 alanlarinda da yapilan yayinlar ile
literatiire katk: saglandig: tespit edilmistir.

15
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Grafik 3: Kitle Fonlamasi Ile ilgili Yazilan Makalelerin Konulara Gore Dagilim1
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Calismalarin yazim dilinin cogunlukla Turkce oldugu dikkat cekmektedir. Grafik 4’te de
goruldtigti tizere makalelerin %85’ Turkce dilinde kaleme alinmistir. Diger taraftan 12 adet
makalenin yazim dili ingilizce olup toplam makale sayisi icindeki pay1 %14°tiir. 1 adet makale ise
Arapca dilinde kaleme alinmistir. Ozellikle kitle fonlamasinin hukuki boyutunu degerlendiren
makalelerin yazim dilinin Turkce oldugu 6n plana cikmaktadir.

Grafik 4: Kitle Fonlamasi ile ilgili Yazilan Makalelerin Yazim Dilleri
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Literatirde kitle fonlamasi1 konusunda yazilan makalelerin tirleri incelendiginde Grafik S’te
de sunuldugu sekilde 77 adet makalenin arastirma makalesi oldugu, 8 adet makalenin derleme
tirunde kaleme alindigl, 2 adet makalenin inceleme makalesi oldugu ve 1 adet makalenin ise diger
tirlerden listeye girdigi gértlmektedir.

Grafik 5: Kitle Fonlamasi ile ilgili Yazilan Makalelerin Tiirleri
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Literattirde yer alan bu makalelerin yazim asamasinda katki verenlerin sayisi da ele
alinmistir. Grafik 6’da da gorulecegi tizere 40 adet makalenin tek yazarli, 37 adet makalenin iki
yazarli, 11 adet makalenin ise t¢ yazarli oldugu gortilmektedir.

Grafik 6: Kitle Fonlamasi lle ilgili Yazilan Makalelerin Yazar Sayilar:
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Makale yazarlarinin unvanlar: Grafik 7’de sunulmustur. Buna gore kitle fonlamasi alaninda
en cok yayin yapan yazarlar cogunlukla Dr. Ogretim Uyeleridir. Bagimsiz arastirmacilar da ikinci
sirada literatiire katkida bulunmuslardir.

Grafik 7: Kitle Fonlamasi Ile ilgili Makale Yazarlarinin Unvanlari
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Tablo 4’te kitle fonlamasi alaninda yazilan ve en cok alint1 yapilan makaleler siralanmaistir.
2015 yilinda Nuray Atsan ve Eda Oruc Erdogan tarafindan kaleme alinan “Girisimciler Icin Alternatif
Bir Finansman Yoéntemi: Kitlesel Fonlama Crowdfunding” baslikli arastirma makalesi TRDizin
kayitlarina dayanarak en cok alintilanan makale olmustur. Bu calisma ulusal literattirde basilan
ilk makale oldugu icin, izleyen calismalarda da referans olarak gosterilmistir. Listedeki diger
makaleler incelendiginde en ¢ok alintilanan makalelerin kitle fonlamas1 uygulamasiyla ilgili tanitici
bilgi veren calismalar oldugu géralmustir.

Tablo 4: TR Dizin’de En Cok Alint:1 Yapilan 5 Kitle Fonlamasi1 Makalesi

Atif Sayis1 | Bashk Yazar/lar Yil

20 Girisimciler I¢in Alternatif Bir Finansman Yéntemi: Nuray ATSAN, B 2015
Kitlesel Fonlama Crowdfunding Eda ORUC ERDOGAN

10 Yffni Nesil Final;lsrr}an Yontemi Olarak Kitle Fonlama: Fatma IZMIRLI ATA 2018
Turkiye Potansiyeli

s Kitle Fonlamas1 Finansman Yéntemi: Tlrkiye'de Mehmet Kemalettin CONKAR, 2018
Sistemin Gelistirilmesine Yonelik Oneriler Muhammet Fatih CANBAZ

8 Kitlesel Fonlgma: Turkiye’deki Kitlesel Fonlama Ceren Cubukcu 2015
Platformlar1 Uzerinden Bir Degerlendirme

] Girisimcilik Finansmaninda Yeni Bir Model: Kitle Asli VURAL, 3 2019
Fonlamasi Deniz Umut DOGAN

Kaynak: TRDizin internet sitesi taranarak hazirlanmistir.
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Literattire en ¢ok katki veren yazarlar ve yayin sayilari Tablo 5te sunulmustur. Buna goére
yazarlarin kitle fonlamasi konusunda cogunlukla tek makale yazip, daha sonra konuya egilmedigi
gortulmektedir. Cem Gurler’in alana katk: saglayan en tretken yazar oldugu gértlmektedir.

Tablo 5: En Cok Yayin Yapan Yazarlar
Yazar Ad1 Yayin Sayis1

Cem GURLER
Muhammet Fatih CANBAZ
Murat Can PEHLIVANOGLU
Murat KILINC
Cigdem TARHAN
Can AYDIN
Artar Yetvart MUMCU
Goksel ATAMAN
Hatice BAHCE
Metehan TOLON
Mehmet Kemalettin CONKAR
Cagatay ORCUN
Oytun Boran SEZGIN
Sertac Ercan
Kaynak: TRDizin internet sitesi taranarak hazirlanmistir.

NIN[NINNININN|[W(WlWw|(w|w|u

Orneklemde secilen makalelerin en c¢ok hangi akademik dergilerde yayimlandig:
incelendiginde, Banka ve Finans Hukuku Dergisi ile Finansal Arastirmalar ve Calismalar
Dergisi’nin 6n plana ¢iktig1 gérilmektedir. Izleyen dergilerin bilgisi Tablo 6’da sunulmustur.

Tablo 6: En Cok Yayin Yapan Dergiler

Dergi Ad1 Yayin Sayis1

Banka ve Finans Hukuku Dergisi
Finansal Arastirmalar ve Calismalar Dergisi
Uctincii Sektér Sosyal Ekonomi
Erciyes Universitesi Iktisadi ve Idari Bilimler Faktiltesi Dergisi
Girisimcilik ve Inovasyon Yénetimi Dergisi
Hacettepe Saglik Idaresi Dergisi
Islam Ekonomisi ve Finansi Dergisi
Isletme Arastirmalari Dergisi
Journal of Research in Business
Manisa Celal Bayar Universitesi Sosyal Bilimler Dergisi
Muhasebe Ve Finansman Dergisi
Nigde Omer Halisdemir Universitesi Sosyal Bilimler Enstitiisti Dergisi
Vergi Duinyasi1 Dergisi
Vergi Raporu
Kaynak: TRDizin internet sitesi taranarak hazirlanmistir.
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Kitle fonlamas1 tizerine yazilan akademik makalelerde secilen anahtar kelimeler VOSviewer
programi kullanilarak goérsel haritalama teknigi ile bibliyometrik analizi yapilmigtir. Analiz sonucu
Sekil 6’da sunulmustur. Elde edilen sonuclar 1siginda, makalelerin anahtar kelimelerinde kitle
fonlamasi terimini girisimcilik, kitle fonlamasi platformlari, paya dayali kitle fonlamasi, Islami
finans ve alternatif finans terimleri takip etmistir.

Anahtar kelimelerin bibliyometrik analizinden sonra bu kez de yazarlarin bagli bulunduklar:
kurumlar gérsel haritalama teknigi ile bibliyometrik analize tabi tutulmustur. $ekil 7’de sunuldugu
lUzere en ¢ok yayina ev sahipligi yapan kurumlar ile is birligi icinde bulunduklar1 kurumlar gérsel
olarak haritalanmistir. Buna gére en cok yayin cikaran kurumlar sirasiyla, Marmara Universitesi,
Dokuz Eyliil Universitesi, Manisa Celal Bayar Universitesi ve Istanbul Universitesidir. En cok is
birligi yapan kurumlara baktigimizda ise adi sayilan Universitelerle birlikte Ankara Haci Bayram
Veli Universitesi, Yalova Universitesi ve Hacettepe Universitesi 6n plana ¢ikmaktadir.
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Sekil 6: Anahtar Kelimelerin Goérsel Haritalama Teknigi Ile Bibliyometrik Analizi
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Sekil 7: Yazarlarin Bagli Bulunduklar: Kurumlarin Gorsel Haritalama Teknigi ile Bibliyometrik Analizi
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Kitle fonlamas:1 konusunda akademik literattire katkida bulunan yazarlar ve ortak yazarh
calismalarda yazarlar arasi kurulan is birligi Sekil 8’de haritalandirilmistir. Bu sayede literattire en
cok katki saglayan yazarlar ve is birlikleri gértilmektedir. Haritadan da goértilecegi tizere en Uretken
yazar Cem Gurler, en cok is birligi yapan yazarlar ise Can Aydin, Cigdem Tarhan ve Murat Kiling
Uclasudur.
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Sekil 8: Yazarlarin Gorsel Haritalama Teknigi ile Bibliyometrik Analizi
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6. Sonuc

"FinTech" terimi, finansal hizmetler sunumunda online veya bir mobil cihaz araciligiyla
geleneksel finansal uygulamalara meydan okuyarak yenilikci teknolojiyi kullanan sirketler
anlamina gelmektedir. Gintimuizde, "FinTech" terimi, finansal hizmetler, para birimleri ve finansal
islemlerin nasil ele alindig tizerinde 6nemli bir etkiye sahip cesitli teknolojilerle ilgilidir. FinTech
araclarindan biri olan kitle fonlamasi ise girisimcilik finansmaninin iklimini degistiren énde gelen
bir fon kaynagidir (Butticé ve Ughetto, 2023: 3078-3080). Kitle fonlamasi, fon arayan girisimciler
ve is hacimlerini genisletmek isteyen is insanlari icin alternatif bir finansman secenegi olarak ortaya
cikmustir. Ozellikle kuiresel krizlerden etkilenen ekonomilerde, ihtiyac duyulan fon miktarinin
geleneksel finansman araclarn ile karsilanamadigi dénemlerde kitle fonlamasinin yaygin olarak
kullanildigr gértilmektedir. Kitle fonlamasi, en genis anlamda, bir projenin finansmani i¢in ¢ok
sayida kisiden kuicik miktarlarda para toplama sureci anlamina gelir. Bu dayanisma eylemi
gecmisten glinumuze kadar sUregelmistir ve yeni teknolojilerin ortaya cikmasiyla internet
platformlar1 alanina yayilarak, hem ticari girisimler hem de kar amaci gitmeyen sosyal sorumluluk
projeleri icin basvurulmaktadir. Geleneksel fonlama mekanizmalarina kiyasla daha ucuz ve daha
uzun sureli girisimleri finanse etmek icin kullanilan bu yaklasimin kullanilmasi, ekonomik
bliyiimenin motorlar1 olarak hizmet eden yenilikei fikirlerin ve teknoloji odakli girisimlerin
desteklenmesine aktif katkida bulunur.

Bu calisma, tlkemizde yayin yapan akademik dergilerin yer aldig1 Dergipark ve TRDizin veri
tabanini kullanarak kitle fonlamas: alaninda akademik yazina katkida bulunan en uretken
yazarlari, kurumlar:1 ve ayrica en ¢ok atif yapilan yayinlari incelemektedir. Calisma, bibliyometrik
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gostergeler kullanarak 2015 ile 2023 yillart arasindaki toplam yayin ve alinti sayisini iceren
bibliyografik verileri temsil etmektedir. Bibliyometrik analiz, belirli bir disiplinin evrimsel yonlerini
kesfetmemizi saglarken, ayni zamanda o alandaki gelismelere iliskin arastirmaciya bir perspektif
sunmaktadir. Calisma, kitle fonlamas: literattirinti okurlar acisindan butlinsel bakis acisiyla
degerlendirme imkani sunmustur.

Uluslararas: literatirle karsilastirildiginda tlkemizde kitle fonlamas: konusunda yapilan
calismalarin sayisinin kisith oldugu goérialmustiir. Sonuclara gore; utlkemizde kitle fonlamasi
alanindaki hukuki dtizenlemelerin tamamlanmasiyla ulusal dizinde yapilan calismalarin sayisi
arasinda paralellik goézlenmistir. Kitle fonlamas: konusunda yazilan ilk makale 2015 yilinda
yayimlanmistir. Konuyla ilgili en ¢cok yayin yapilan yil ise 20 makale ile 2023 yilidir. Makalelerin
%67’si TRDizin indeksli dergilerde yer alirken, %33’ TRDizin indeksinde olmayan dergilerde
yayimlanmistir. Makalelerin %85% Tiirkce kaleme alinmis olup, %14 Ingilizce, %1’ ise Arapca
dilinde yazilmistir. Trlerine gore ele alindiginda ise %88 ile arastirma makalesi 6ne ¢ikarken,
derleme ve inceleme makalesi tlrleri onu izlemektedir. Calismalarin %45’inin tek yazarli, %55’inin
ise cok yazarli ortak calismalar oldugu goértlmustir. Yapilan is birlikleri de gorsel haritalarda
sunulmustur. En cok is birligi yapan yazarlar, Can Aydin, Cigdem Tarhan ve Murat Kilinc
tclasudur. Isletme literatiirtiyle birlikte hukuk, sanat, iletisim, saglik politikalar: ve bilgi ekonomisi
alanlarinda da calismalar yapilmistir. En cok alintilanan makale “Girisimciler Icin Alternatif Bir
Finansman Yontemi: Kitlesel Fonlama Crowdfunding” baslikli makale, en cok yayin yapan yazar
Cem Gurler ve kitle fonlamas1 konusunda en ¢ok yayin yapan dergiler Banka ve Finans Hukuku
Dergisi ile Finansal Arastirmalar ve Calismalar Dergisi oldugu gértlmusttr. Bilimsel haritalama ile
anahtar kelimeler, yazarlarin ve kurumlarin is birligi aglar1 gorsellestirilmistir.

Kitle fonlamasi1 konusuyla ilgili gecen 9 yildaki literattir incelendiginde, tilkemizde sadece 88
adet makalenin yayimlanmasi konunun akademik camiada hak ettigi ilgiyi gormedigi seklinde
yorumlanabilir. Bunun sebebi mevcut hukuki diizenlemeler ve teknik altyap: ile sadece bagis ve
odule dayali ktictik btitceli kampanyalarin finanse edilmesidir. Daha biiytik fon kaynag: gerektiren
projelerin hayata gecirilmesinde veya kapasite artirimina yonelik yatirimlarin finansmaninda
halihazirda kitle fonlamasi ihtiyaca cevap verememektedir. Dolayisiyla akademik mecrada calisma
yapmak icin konu ile ilgili toplanacak veri kaynaklar1 sinirli kalmistir. Sermaye Piyasas: Kurulu
tarafindan paya dayali kitle fonlamasi ile borca dayali kitle fonlamasi1 modelleriyle ilgili hukuki
dtizenlemelerin hazirlanip, yurtrlige konmasi bu alanda yapilacak yatirimlarin hacmini
arttiracagi, bu sayede akademik dizine de katki saglayacagi dustunulmektedir. Kitle fonlamasi
kampanyalarinin sayisi arttikca, yansimalar: arastirma konulari tizerinde goriilecektir.

Destek ve Tesekkiir Beyani: Bu arastirmanin hazirlanmasinda herhangi bir dis destek alinmamaistir.

Catisma Beyani: Arastirmanin yazari olarak herhangi bir cikar ¢atisma beyanim bulunmamaktadir.

Arastirmacilarin Katki Orani Beyani: Tek yazarli bir calisma olup yazarin katk: orani % 100’dtr.

Arastirma ve Yayin Etigi Beyani: Bu arastirmanin her asamasinda “Yuksekogretim Kurumlar: Bilimsel Arastirma
ve Yayin Etigi Yonergesi’nde belirtilen tiim kurallara uyulmustur. Yonergenin “Bilimsel Arastirma ve Yayin Etigine Aykir

Eylemler” baslig: altinda belirtilen eylemlerden hicbiri gerceklestirilmemistir. Bu calismanin yazim stirecinde etik kurallarina
uygun alinti yapilmis ve kaynakca olusturulmustur. Calisma intihal denetimine tabi tutulmustur.
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between key macroeconomic and financial indicators in Turkiye. The research focuses
on the Turkiye economy and financial markets for the period 2011-2019. Monthly data
of Borsa Istanbul (BIST-100), Investor Risk Appetite Index (RISE), exchange rate,
inflation and interest rate are analyzed by using the Toda-Yamamoto causality test. Our
findings show that there is one-way causality from BIST-100 index to inflation,
exchange rate to inflation, investor risk appetite index to interest rate and BIST 100
index to investor risk appetite index. These results provide an understanding of the
dynamic relationships between these indicators and provide implications for the Ttrkiye
economy.

MAKALE BiLGisi

0z

Makale Tiirii
Arastirma Makalesi

Anahtar Kelimeler
BIST-100 Endeksi

Enflasyon Orani

Faiz Orani

Yatirimci Risk Istahi Endeksi
Doviz Kuru

Gelis Tarihi: 17 Ekim 2023
Kabul Tarihi: 01 Nisan 2024

Bu calismada, Turkiye'deki temel makroekonomik ve finansal gdstergeler arasindaki
nedensellik iligkilerini arastirmak icin ekonometrik yontemler kullanilmaktadir.
Arastirma 2011-2019 doénemindeki Turkiye ekonomisi ve finansal piyasalarina
odaklanmaktadir. Borsa Istanbul (BIST-100), Yatirimci Risk Istahi1 Endeksi (RISE), déviz
kuru, enflasyon ve faiz orani aylik verileri Toda-Yamamoto nedensellik testi kullanilarak
analiz edilmistir. Bulgularimiz, BIST-100 endeksinden enflasyona, déviz kurundan
enflasyona, yatirimci risk istahi endeksinden faiz oranina ve BIST 100 endeksinden
yatirimci risk istahi endeksine dogru tek yonlti nedensellik oldugunu gostermektedir.
Bu sonuclar, s6z konusu gostergeler arasindaki dinamik iliskilerin anlasilmas: ve
Turkiye ekonomisi i¢cin ¢ikarimlarda bulunulmasi noktasinda ilgili literattire katkida
bulunmaktadir.

1. Introduction

Globalizing financial markets contributes significantly to industries and trade in developing
countries. Financial markets enable the transfer of liquidity from savers to households in need.
Businesses and investors perform their transactions by taking into account many macroeconomic
indicators such as economic growth, inflation, interest rates, and exchange rates while pricing their
assets. According to the relationship between these variables, businesses and investors decide on
future cash flow and investment transactions. This is important for issuers as well as investors. In
general terms, monitoring macroeconomic indicators is of great importance in estimating stock
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prices and the prices of other investment instruments (Gogll and Yaman, 2020:256). An increase
in interest rates in an economy not only increases the cost of borrowing but also causes pressure
on cash flows. The decrease in cash flows also causes the prices of stocks to decrease. However,
falling interest rates have a similar effect. Since the decrease in interest rates increases the profit
expectation of the enterprises, it will reduce their orientation to stocks and cause the prices of the
stocks to decline (Schwert,1990: 22).

The stock market is an important organization in terms of providing funds for industrialization
and economic development. The key function of exchanges is to act as an intermediary between
savers and borrowers. Transforming small savings into an efficient investment is realized through
the stock market mechanism. Stock markets also constitute a source of liquidity for credit growth
and domestic expansion (Sohail and Hussain, 2009: 183). In this context, any change in the stock
markets is closely related to the changes in the real economy. Development in the real economy
greatly affects the determination of the prices of stocks (Sarkar, 2012: 7).

With global financial liberalization, developments such as removing obstacles to capital flows
and implementing the flexible exchange rate regime have revealed strong relations between stock
markets and exchange rates (Nieh and Lee, 2001: 477-478). Together with the developments in
international markets, the interdependence of foreign exchange markets and stock markets
increases the diversity in investment opportunities, investment decisions, and the risk in the
portfolio diversification process (Ansari and Changle, 2015: 3). According to Dornbusch and Fischer
(1980), as fluctuations and changes in exchange rates affect the value of earnings, they also affect
the competitiveness of producers, the cost of borrowing foreign currency, and thus their stock
prices.

Changes in interest rates have an impact on stock market returns. Movements in interest
rates, accordingly, affect the attractiveness of stocks. For example, low-interest rates reduce the
interest in bonds, increasing the interest of investors in stocks and making them invest more
(McDonald, 2002: 63). In the opposite case, capital owners begin to redirect their savings to banks
that have begun to give high-interest returns. High interest also leads to decreased investments in
the economy, which will increase borrowing costs. This situation can cause the price of stocks to
fall. (Alam and Uddin, 2009: 43-44).

The inflation rate is another macroeconomic variable that affects the markets and
consequently the stock market. Changes in inflation rates affect the decisions of investors and
naturally affect the price movements of stocks (Yurttancikmaz, 2012: 395). When the studies using
these variables in the literature are analyzed, it is seen that there are different views. Some studies
have concluded that inflation causes losses in stocks and that there is a negative relationship
between them (Unro, 1998; Crosby, 2001; Gencttirk, 2009). The reason for this is that high inflation
leads to an imbalance in the amount of demand, negatively affecting the asset allocation of
companies and causing deterioration in their balance sheets (Yurttancikmaz, 2012: 400). However,
some studies argue that there is a positive relationship between inflation and stock returns. In these
studies, it is indicated that during periods of inflationary pressure, companies in the stock market
react to protect themselves from inflation and the value of stocks increases proportionally in
proportion to the increase in inflation (Horasan, 2008; Zugtl and Sahin, 2009). Investors'
perspective on risk is one of the other factors affecting investment decisions. Investors'
interpretation of market news and what kind of risk they are ready to take in the face of this
interpretation is related to investors' risk appetite. The concept of risk appetite explains how much
risk investors are willing to take. Investors' risk preferences and attitudes towards risk also differ.
In a general framework, both the risk appetite and other indicators in the economy closely affect
the price formation and changes in securities (Cifci and Reis, 2020: 390).

This study contributes to the existing literature by investigating the causality relationships
between selected macroeconomic and financial indicators in Turkiye for the period 2011-2019. The
25
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novelty of this study is that it focuses on the Turkiye economy and financial markets by using
monthly data to examine the relationships between the Borsa Istanbul (BIST-100) index, Investor
Risk Appetite Index (RISE), exchange rate, inflation and interest rate. The Toda-Yamamoto causality
test method was used in the study.

This study consists of six sections. As following to introduction section, in the second section,
we provide a literature review of the studies that examine the relationship between the main
macroeconomic and financial indicators subject to analysis. In the third section, we introduce the
methodology used in the analysis. In the fourth section, we represent the dataset used in the study.
In the fifth section, we show the findings obtained from the analysis. Finally, in the conclusion
section, we discuss the findings and make recommendations.

2. Empirical Literature Review

In the literature, there are many studies investigating the causality relationship between
macroeconomic and financial indicators. Among these studies, Muhammad and Rasheed (2002)
examined the long-run and short-run relationships between stock prices and exchange rates for
four Asian countries using data from 1994-2000. They used monthly data and applied
cointegration, error correction modelling approach and standard Granger causality tests. They
concluded that there is no long-run and short-run relationship between stock prices and exchange
rates for Pakistan and India. No short-term relationship was found for Bangladesh and Sri Lanka.
However, for Bangladesh and Sri Lanka, there is a bidirectional long-term causality between these
variables. According to the general results obtained, stock prices and exchange rates are
uncorrelated in South Asian countries and therefore investors cannot use the information obtained
from one market to predict the behavior of the other market.

Ayvaz (2006) investigated the relationship between stock market and exchange rate in
Tuarkiye. In the study, data on dollar exchange rate, ISE 100 index and sectoral stock indices were
used. The cointegration test revealed that there is a stable long-run relationship between the
exchange rate and the national 100 index, the exchange rate and the financial sector index and the
exchange rate and the industrial sector index. However, no relationship was found between the
exchange rate and the services sector index. Moreover, according to the causality test results, there
is a bidirectional causality between exchange rate and stock price indices.

Pan et al. (2007) examined the dynamic linkages between exchange rates and stock prices for
seven East Asian countries including Hong Kong, Japan, Korea, Malaysia, Malaysia, Singapore,
Taiwan and Thailand using data from 1988-1998. The study finds that there is a causality
relationship from exchange rates to stock prices for Hong Kong, Japan, Malaysia and Thailand
before the 1997 Asian financial crisis. In addition, a causal relationship from the stock market to
the foreign exchange market was found for Hong Kong, Korea and Singapore. The findings also
show that the relationship between the variables differs across economies depending on the
exchange rate regimes, trade size, degree of capital controls and the size of the stock market.

Yurttancikmaz (2012) investigates whether inflation and exchange rates are effective on stock
returns by using data on exchange rate, consumer price index (CPI) and stock variables for the
period 1994:1-2010:12 for Turkiye. According to the results of the analysis, it is concluded that
inflation has a high level and positive effect on the ISE index, whereas exchange rates have a low
level and negative effect. These results are also consistent and consistent when evaluated within
the framework of the Turkiye economy and the structure of the ISE.

Poyraz and Tepeli (2015), using data for the period December 1995-November 2011,
investigate the relationship between stock prices and some macroeconomic variables that are
accepted in the literature such as inflation, money supply, currency basket, Gold prices, treasury
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bill interest rate and industrial production index representing GNP, With the help of multiple
regression model, correlation analysis and Granger Causality tests, they tried to investigate the
relationship, direction and severity of the relationship and to reveal what influences the movements
of stock prices. According to the results obtained from the study, it was found that treasury bill
interest rates and exchange rate are the most important variables affecting stock prices, there is a
positive relationship between money supply and CPS and BIST index, while CPI has almost no effect
on the BIST Index.

Kaya and Coskun (2015) analysed the effect of VIX index, which is accepted as an
international volatility index, on Borsa Istanbul by Granger causality and Regression analysis for
the period 1995-2014. The findings indicate that there is causality from the VIX index to the BIST
100 index. In addition, as a result of the regression analysis, it was determined that the VIX index
negatively affected the BIST 100 index.

Yilmaz (2016) analysed the relationship between nominal exchange rate and inflation
variables with monthly data covering the period between 1994 and 2014 with the sample of Turkiye.
When the data of the study are evaluated, it is determined that increases in the nominal exchange
rate affect inflation.

Bozdaglioglu and Yilmaz (2017), who stated that changes in exchange rates have an impact
on variables such as growth and inflation as well as flows of goods, services and capital between
countries, analysed the relationship between exchange rates and inflation in Turkiye for the period
1994-2014 using the VAR (Vector Autoregressive) method. According to the findings, it is observed
that inflation is affected by increases in the nominal exchange rate. In addition, it is also revealed
that shocks in the inflation variable have almost no effect on the nominal exchange rate.

Ozmen (2017) analysed the relationship between stock returns and macroeconomic variables.
In the study, Johansen cointegration analysis, VEC and Granger causality test were applied using
monthly data for the period 1997-2017. As a result of the study, it was concluded that there is a
one-way causality relationship from BIST100 to CPI.

Akgul and Ozdemir (2018) analysed the relationship between inflation and interest rates and
inflation and exchange rates in Turkiye for the period 2003-2016. According to the results of the
study, while there is a bidirectional causality between inflation and interest rates in the 2003-2011
period, this relationship disappears after the break in 2011. After 2008, there is a causality from
exchange rates to inflation.

Duman and Sagdi¢c (2019) investigated the relationship between exchange rate and inflation
in Turkiye using quarterly data for the period 2003-2017 with time series analysis. In the study,
VAR analysis, impulse-response functions, variance decomposition and Granger causality test
analyses were performed. According to the findings obtained from the Granger causality analysis,
there is a unidirectional causality relationship from the real effective exchange rate to inflation.

Cifci and Reis (2020) examined the causality relationship between risk appetite and BIST
market index liquidity. The findings show that there is a one-way causality relationship between
risk appetite and market liquidity and this relationship is from liquidity to risk appetite.

Balat (2020) analysed the relationship between BIST 100 index and risk appetite of domestic
and foreign investors for the period 2013-2019. Johansen cointegration and error correction model
findings indicate a long-run relationship in the relevant model, while the error correction model
indicates a statistically significant and negative relationship. Moreover, the Granger causality test
finding is from the BIST 100 index to both domestic and foreign investor risk appetite index.

Nur (2022) analysed the relationship between risk appetite (RISE) and BIST financial index
for the period 2008-2011. According to the results of Toda Yamamoto Granger causality tests, it is
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concluded that there is a one-way causality relationship from the BIST Financial index to the RISE
index.

Demirci and Sinoplu (2023) examined the relationship between BIST investors' risk appetite
and stock returns. In the study, the relationship between the Risk Appetite Index (RISE) for BIST
investors and the stock returns of firms in the BIST 30 index was tested with panel regression
analysis for domestic investors and foreign investors through two different models. According to the
findings, while the change in risk appetite of domestic investors is a factor that statistically explains
stock returns, the change in risk appetite of foreign investors is not a factor that explains stock
returns.

Gungor Karyagdi and Aytekin (2023) analysed the relationship between the returns of
financial investment instruments and inflation for the period 2005-2023 using the Lag Distributed
Autoregressive bounds test and Toda-Yamamoto causality test. According to the findings of the
analysis, BIST100 returns and US dollar returns are effective on inflation both in the short and long
run and these effects are statistically significant. However, the effect of gold returns on inflation is
statistically insignificant in both the short and long run. According to the findings of the Toda-
Yamamoto causality test, there is a bidirectional causality relationship between inflation and US
dollar returns in Turkiye. Moreover, a unidirectional causality relationship was found from US
dollar returns and inflation to gold returns and from BIST100 returns to inflation.

When the findings in the literature are briefly evaluated, it is seen that there is no common
finding in causality relations. It is thought that factors such as country samples, variables used
and econometric tests applied may be important in not reaching a common finding.

3. Econometric Method

Vector Autoregressive Models (VAR) analysis is a widely used technique in econometrics and
time series analysis. One of the key applications of VAR models is to examine the causal relationship
between two or more variables. The Granger Causality Test is a popular method for testing the
causality between variables using VAR models. However, the validity of the hypothesis tests depends
on the stationarity of the time series. If the series is not stationary, the test results may not be
reliable. When dealing with stationary series, the Granger Causality Test uses the F statistic to
determine the causality between variables. However, if there is cointegration between the variables,
the F statistic may not follow the standard distribution. Cointegration implies that the variables
have a long-term equilibrium relationship, which can affect the test results. In such cases, the
Toda-Yamamoto Causality Test can be used as an alternative (Bose et al., 2017).

In case the variables contain a unit root, VAR analysis is performed by using the level values
of the variables. The degree of cointegration of the variables or whether they are cointegrated and
whether they have unit roots is not known in advance. For this reason, many pre-tests are required
in the Granger Causality Test (Toda and Yamamoto, 1995).

By determining the optimal lag length (k) and the maximum stationarity degree (d,,,,) of the
analyzed series, the VAR model is estimated in (k +d,,,,) dimension. In order for the Toda-Yamamoto
Causality Test to give reliable results, the optimal lag length k and the maximum stationarity degree
of the analyzed series, (d,;qy), must be correctly determined.

Toda—Yamamoto Causality test equations where x; and x, are two variables;

k +dmax k +dmax

Xpt = Wy + 21:1 Y1iX1,e-i T Zizl 01Xz i + E1¢ (1)
k +d k +d
X1t = Wy + Zi:l P Y9iXq i Zi=1 021X, 0-1 + Eat (2)

are expressed as.
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Here, the constant coefficients w, and w,, y;; and v,;, i = 1,2,3, ..., k + dq,, constant coefficients
of the lags of the variable x;;, and 0,; and 0,;, i = 1,2,3, ..., k + d,,4, Tepresents the constant coefficients
of the lags of the variable x,;.

Ho = v11=Y12=..=Y1x

H, = At least one y;i is different from the others.
Hp =051 = 0z =+ = 0

H, = At least one 6, is different from the others.

We use the Wald test to test the hypotheses, which has a chi-square distribution with (k+dmax)
degrees of freedom. Therefore, to obtain reliable results, it is crucial to correctly determine the
optimal lag length (k) and the maximum stationarity degree (dmax) of the analyzed series (Toda and
Yamamoto, 1995).

In conclusion, the Toda-Yamamoto Causality Test provides a useful alternative for testing
causality between variables when the series may not be stationary or when cointegration exists.
However, it is essential to accurately determine the optimal lag length and maximum stationarity
degree to obtain reliable results.

4. Data Set

This study aims to precisely identify and analyze the directional causal relationships among
specific macroeconomic and financial indicators within the context of Turkiye. The focus is on
understanding the causal links between Borsa Istanbul (BIST-100) index, Investor Risk Appetite
Index (RISE), exchange rate, inflation, and interest rate. By employing the Toda-Yamamoto causality
test, our goal is to provide a nuanced examination of how these key indicators influence each other
during the period of 2011-2019. This study seeks to contribute to the existing body of knowledge
by offering detailed insights into the dynamic interactions shaping Turkiye's economic and financial
landscape.

The abbreviations of the series related to macroeconomic and financial indicators and the
sources from which the series are obtained are given in Table 1.

Table 1: Information About the Series

q Logarithmic

Series Shortcode Shortcode Reference

Electronic Data Distribution System of
BIST-100 BIST InBIST the Central Bank
Investor Risk Appetite RISE InRISE Central Registry Agency Data Analysis
Index Platform
Inflation Rate INF InINF Electronic Data Distribution System of
(Consumer Price Index) the Central Bank

Electronic Data Distribution System of
Interest Rate INT InINT the Central Bank
CPI Based Real Effective Electronic Data Distribution System of
Exchange Rate EXCR InEXCR the Central Bank

In the research, CPI Based Real Effective Exchange Rate (2003=100), the Consumer Price
Index (2003=100), and the Central Bank of the Republic of Turkiye Weighted Funding Rate were
taken as the interest rate. Borsa Istanbul-100 (BIST-100) and Investor Risk Appetite Index (RISE)
are taken as financial indicators. These indicators are obtained from the Turkiye Central Bank
Electronic Data Distribution System and the Central Registry Agency Data Analysis Platform
databases. Descriptive statistics are presented in Table 2.
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Table 2: Descriptive Statistics

BIST EXCR INF INT RISE
Mean 821.3517 96.7706 277.3411 10.64176 46.27278
Maximum 1195.290 115.82 440.5000 25.50000 66.29000
Minimum 512.6700 62.46 182.6000 4.520000 26.92000
Std.Dev. 162.4313 13.1153 72.32687 5.376591 10.63984
Skewness 0.310 -0.733 0.738 1.497 -0.028
Kurtosis 2.398 2.490 2.483 4.258 1.929
Jarque-Bera 3.347549 10.849 11.00262 47.44594 5.175451
Probability 0.187538 0.0044 0.004081 0.00 0.075191
Observations 108 108 108 108 108

We used the natural logarithm of the series in the analysis. Figure 1 shows the time path
graphs of the series. When the time path graphs of the series are analyzed, it is seen that the InBIST
series moves upwards even though it shows fluctuations. It has been observed that the InEXCR
series depreciated significantly in parallel with the depreciation of the Turkiye Lira. It is seen that
the InINF series has risen in a certain trend over the years. Finally, InRISE has been found to
fluctuate in a certain band gap throughout the research period.

Figure 1: Time Path Plots of Series
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The correlation matrix of the analysed series is given in Table 3. InINF series is positively
correlated with InBIST and InINT series. INnEXCR series is highly correlated with InINF and InINT
series. It is observed that INnEXCR has similar long-term trends with InINF and InINT, which causes
them to move together over time.

Table 3: Correlation Matrix of Series

InBIST InEXCR InINF InINT InRISE
InBIST 1
InEXCR -0.6661 1
InINF 0.8285 -0.9126 1
InINT 0.6378 -0.9254 0.8891 1
InRISE 0.3104 0.2346 -0.0630 -0.2238 1

In the econometric findings, which is the next stage of the research, first of all, the stationarity
properties of the series were tested with Augmented Dickey-Fuller (ADF) and Philips-Perron (PP)
traditional unit root tests. Considering the unit root test results of the stationarity conditions of the
series, the causality relationships between macroeconomic and financial indicators were tried to be
tested.

The VAR (Vector Autoregressive Model) model developed by Granger (1969) is used for levelly
stationary series to determine the causality between the series (Akkas and Sayilgan, 2015: 575).
When the series are made stationary by taking their differences, there may be a lack of information
in revealing the causality. A cointegration relationship should be sought for series that are not
stationary at the level and become stationary at the same degree when their difference is taken.
Toda-Yamamoto causality test is based on the VAR model, and the degree of stationarity of the
series and the existence of cointegration relationships do not affect the causality analysis (Gazel,
2017: 291).

5. Findings

In time series analysis, unit root tests of the series are applied in the first stage of econometric
analysis. The stationarity determined by the unit root test results is one of the factors affecting the
progress of the econometric analysis (Mert and Caglar, 2019: 97). Stationarity, tested through unit
root tests, refers to a situation where the mean, variance, and covariance of a series do not change
over time (Gujarati, 1999: 913). In this study, stationarity tests of macroeconomic and financial
indicators were tested with Augmented Dickey-Fuller (ADF) and Philips Perron (PP) unit root tests.
In the ADF and PP unit root tests, two hypotheses are tested: "Ho: The series have unit root' and
"Hi: The series are stationary ". In order to apply the Toda-Yamamoto (1995) causality test, first of
all, the maximum integration level (dmax) of the series and the appropriate lag length (k) should be
determined with the help of the VAR model. The maximum integration levels of the series were
calculated by establishing the constant model and constant and trend model of the ADF and PP
unit root tests, and the results are given in Table 4.

By comparing test statistics and critical values, it can be tested whether the series contains
a unit root. If the calculated test statistic is greater than the critical values, the Ho null hypothesis
cannot be rejected. This shows that the series contains a unit root, that is, it is not stationary.
According to Table 4, at the 1%, 5% and 10% significance levels, InBIST, InEXCR, InINF and InINT
series contain unit roots in their level values and become stationary when the first difference is
taken. LNRISE series, on the other hand, seem to be stationary at the level. As a result, according
to ADF and PP unit root test results, InBIST, InEXCR, InINF and InINT series were found to be
stationary at first difference I(1) and LNRISE at level I(0). The fact that the series is stationary at
different level values has prepared the ground for the application of the Toda-Yamamoto causality
test and the maximum integration level (dmax) has been determined as 1.
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Table 4: Unit Root Test Results

ADF Test PP Test
Series
Constant Constant & Trend Constant Constant & Trend
At Level -1.3794 -3.2266 1.2273 3.2315
LaBIST (0.5898) (0.0848) (0.6606) (0.0839)
At Firet Difference 11.0524 ~11.0032 11.5206 11.4430
(0.0000) (0.0000) (0.0000) (0.0000)
At Level 0.7712 2.3310 -0.9988 2.5202
i | e | oemn | e
At First Difference (0.0000) (0.0000) (0.0000) (0.0000)
ot Level 2.4582 ~0.4485 1.9838 ~0.7018
LINF (1.0000) (0.9844) (0.9999) (0.9700)
At Firet Difference -5.9270 -6.6059 7.8738 ~8.0988
(0.0000) (0.0000) (0.0000) (0.0000)
t Lovel 1.3106 1.6921 -1.5256 2.2646
InINT (0.6226) (0.7482) (0.5170) (0.4491)
.. -8.4104 -8.3841 ~8.4811 ~8.4553
At First Difference (0.0000) (0.0000) (0.0000) (0.0000)
t Lovel -3.9380 -3.9180 -3.5566 -3.5362
(0.0025) (0.0146) (0.0083) (0.0406)
InRISE
At First Difference - - - -

Notes: Contents in parentheses () indicate probabilities. In the ADF and PP unit root tests, the critical values were -
3.492523 (1%), -2.888669 (5%) and -2.581313 (10%) for the constant model; for the constant and trend model, it is -
4.046072 (1%), -3.452358 (5%) and -3.151673 (10%). The optimal lag in all tests was decided by Schwarz Information
Criterion (SIC). In addition, in the PP test, the Bartlett Kernel is decided for the Spectral Estimation Method, while the
Bandwith options are used for the Newey-West Method.

In Table 5, the optimal lag length is determined based on various criteria such as Sequential
Modified LR Test Statistic (LR), Final Prediction Error (FPE), Akaike Information Criterion (AIC),
Schwarz Information Criterion (SC) and Hannan-Quinn Information Criterion (HQ). The number of
lags marked with an asterisk (*) in the table indicates the lag order selected by the criterion. It is
common in practice to use more than one criterion to ensure consistency in lag length selection.

The selected lag length of 6 lags is considered optimal based on the evaluation of these criteria.

Table 5: Determining The Optimal Lag Length with The VAR Model

Lag LR FPE AIC sC HQ
0 NA 1.79e-09 -5.950617 -5.820358 -5.897899
1 1099.603 2.46e-14 -17.14852 -16.36697* -16.83222
2 97.03362 1.37e-14 -17.73879 -16.30595 -17.15889*
3 30.15419 1.59e-14 -17.59777 -15.51363 -16.75428
4 47.46495 1.46e-14 -17.69859 -14.96316 -16.59151
5 38.83119 1.47e-14 -17.72334 -14.33661 -16.35267
6 44.77898* 1.32e-14* -17.87231* -13.83429 -16.23805
7 29.46611 1.47e-14 -17.83271 -13.14341 -15.93487
8 27.44353 1.66e-14 -17.79786 -12.45726 -15.63642

Notes: * indicates lag order selected by the criterion. LR: Sequential Modified LR Test Statistic (each
test at 5% level), FPE: Final Prediction Error, AIC: Akaike Information Criterion, SC: Schwarz
Information Criterion, HQ: Hannan-Quinn Information Criterion.

It is necessary to test the autocorrelation and stationarity conditions of the model in the
number of lags suggested by the information criteria. In the autocorrelation LM test, "Ho: There is
no autocorrelation” and "Hi: There is autocorrelation” tests are tested. According to Table 6, the
probability value at the 6nd lag length was tested at the 5% significance level and the Ho null
hypothesis was accepted since it was 0.7617>0.05. It has been determined that there is no
autocorrelation problem in the VAR (6) model. The series must also satisfy the constant variance
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condition. The Chi-square and probability values of the VAR (6) model are 896.7487 and 0.5243,
respectively. It is an indication that the constant variance condition is met at the 5% error level.

Table 6: Autocorrelation Test Results

Lag LM F-statistic Prob.
1 26.63792 0.3742
2 29.50912 0.2432
3 28.00294 0.3077
4 24.46983 0.4924
5 17.22707 0.8734
6 19.71243 0.7617
7 34.33789 0.1009

The null hypothesis (H,) states that there is no changing variance and implies that the
variances of the variables in the vector autoregression (VAR) model are constant over time. On the
other hand, the alternative hypothesis (H;) suggests the presence of changing variance in the model.
The test statistics reveal that the Chi-Square Test Statistic value is 89.67487 and the associated
probability (Prob.) is 0.5243. According to these results, we cannot reject the null hypothesis since
the probability exceeds the conventional significance level of 0.05. Therefore, the evidence from
Table 7 shows that the model does not exhibit changing variance and the variances of the variables
remain consistent over time.

Table 7: VAR Variance Joint Test Result

Chi-Square Test Statistic Prob.

89.67487 0.5243

In Table 8, the causality relationships between the series subject to the research are found by
Toda-Yamamoto test. Accordingly, an extended VAR model was constructed by summing the
maximum degree of integration (dmax=1) obtained from the unit root tests and the optimal lag length
(k=6) obtained from the VAR model. For example, the null hypothesis stating that there is no
causality from exchange rate to BIST-100 index (InEXCR>>InBIST) is accepted. Since the chi-square
test statistic is 6.561460 and the probability value for this statistic is p= 0.3633>0.05, it is
concluded that the exchange rate is not the cause of the BIST-100 index. Table 8 shows that there
is a unidirectional causality from BIST-100 index to inflation, exchange rate to inflation, investor
risk appetite index to interest rate and BIST 100 index to investor risk appetite index at 5%
significance level.

The findings of the study are consistent with different studies in the literature. The findings
of Kaya and Coskun (2015) draw attention to the fact that fear and risk appetite indices act as
barometers on the markets and guide investors. The findings of Ozmen et al. (2017), who find a
unidirectional causality relationship from stock markets to the inflation indicator, are also similar.
Moreover, the finding of a causality relationship from the BIST-100 index to inflation in GUngor
Karyagdi and Aytekin (2023) is consistent with this research. The findings of Akgtil and Ozdemir
(2018) and Yilmaz (2016), who concluded that changes in exchange rates affect inflation rates, are
also consistent with the findings of this study. Yilmaz (2016) supports this conclusion with the fact
that central banks keep exchange rate movements under control and use them as a precautionary
policy against inflation. Similarly, Bozdaglioglu and Yilmaz (2017), in their study showing that
changes in the exchange rate have an impact on inflation, argue that exchange rate policies to be
followed have become a strategic tool in terms of ensuring domestic and external balance. Duman
and Sagdic (2019) is another study that concludes that changes in exchange rates affect inflation.
Balat (2020), who analyses the relationship between BIST100 and risk appetite, states that there is
a significant relationship between the two variables. Both domestic and foreign investors shape
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their risk appetite according to the BIST100 index. Nur (2022) concluded that changes in the RISE
index affect the BIST100 index in the long run. It is also stated that the results obtained in the
study coincide with the behavioural models expressing that they affect the decisions of investors.

Table 8: Toda-Yamamoto Causality Test Results

q q . Lag Length | Chi-Square Test & Existence of Causality
Direction of Causality (K + dypor) Statistic Probability (5%)
InEXCR >>> InBIST 7 6.561460 0.3633 No causality
InINF >>> InBIST 7 3.131348 0.7922 No causality
InINT >>> InBIST 7 10.97839 0.0890 No causality
InRISE ~ >>> InBIST 7 4.996314 0.5443 No causality
InBIST  >>>InEXCR 7 6.985471 0.3222 No causality
InINF >>> InEXCR 7 6.889464 0.3312 No causality
InINT >>> InEXCR 7 1.122578 0.9805 No causality
InRISE  >>> InEXCR 7 6.582132 0.3612 No causality
There is causality from
InBIST  >>> InINF 7 13.81856 0.0317 InBIST to InINF
There is causality from
InEXCR  >>> InINF 7 38.23173 0.0000 InEXCR to InINF
InINT >>> InINF 7 6.328419 0.3874 No causality
InRISE >>> InINF 7 1.278939 0.9728 No causality
InBIST >>> InINT 7 5.183810 0.5205 No causality
InEXCR  >>> InINT 7 8.585090 0.1983 No causality
InINF >>> [InINT 7 4.633193 0.5916 No causality
There is causality from
InRISE >>> [nINT 7 16.64660 0.0107 InRISE to InINT
There is causality from
InBIST >>> InRISE 7 31.13623 0.0000 InBIST to InRISE
InNEXCR  >>> InRISE 7 7.294375 0.2945 No causality
InINF >>> InRISE 7 7.098225 0.3119 No causality
InINT  >>> InRISE 7 8.096574 0.2311 No causality

6. Conclusion

This study aims to reveal the causality relationship between selected macroeconomic
indicators and financial markets. CPI-based Real Effective Exchange Rate (2003=100), Consumer
Price Index (2003=100) and interest rate are taken as macroeconomic indicators. BIST-100 and
RISE are taken as financial indicators. The causality relationship between the variables is analysed
by Toda-Yamamoto Causality Test.

ADF and PP unit root test results show that the first differences of InBIST, InEXCR, InINF and
InINT series are stationary at I(1) level, while LNRISE is stationary at I(0) level. This indicates that
these variables are integrated at the first level. According to the study, there is a one-way causality
relationship from BIST-100 index to inflation, from exchange rate to inflation, from investor risk
appetite index to interest rate and from BIST-100 index to investor risk appetite index.

When the findings of the study are evaluated, it is seen that the variables used in the analysis
affect each other in different ways. The first result is that the changes in BIST100 affect the inflation
rate. In other words, the economic activity resulting from BIST100 returns can affect the inflation
rate. One of the structural problems in the Turkiye economy is that inflation dynamics are very
sensitive to the exchange rate. This situation may make the economy more fragile, especially by
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creating a pass-through effect of changes in the exchange rate to inflation. The results of the study
also support this approach. Another result of the study is the unidirectional relationship from risk
appetite to interest rates. This may be due to the fact that investors adjust their portfolios according
to economic conditions and risk perceptions. Theoretically, an inverse relationship is expected
between investor risk appetite and interest rates. That is, as investor risk appetite increases,
demand for risky assets increases and interest rates fall. As investor risk appetite decreases, the
demand for risky assets decreases and the interest rate increases. This suggests that there is a
complex and dynamic relationship between investor risk appetite and interest rates. To understand
this relationship, both macroeconomic and behavioral factors need to be taken into account. Finally,
a causality from the stock market index to investor risk appetite implies that changes in the stock
market index affect investors' propensity to hold risky assets. This relationship implies that
investors change their risk perception according to market conditions. This is important as it affects
stock market liquidity.

The results obtained in the study are considered to guide policy makers in decision-making
processes regarding the relationship between macroeconomic and financial indicators in Turkiye.
Although the research has important implications for policymakers, it has three main limitations.
Firstly, a limited number of macroeconomic and financial variables were used in the study, but the
number of variables can be considered to be increased in future studies. Secondly, the 2011-2019
period of the study is considered as the data period. Finally, different causality tests and models
can be constructed for future studies and the literature in this field can be enriched.
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ARTICLE INFO ABSTRACT
Article Type Political activism is motivated by the desire for equity in the distribution of social values,
Research Article raising curiosity about how activism plays out in matters of prejudicial sentiments.
Therefore, this work was designed to examine the prediction of immigration-status-
Keywords based prejudice by activism in a cross-national data context. The data used are
Political Activism secondary data from Wave 7 of the 2017-2021 World Values Survey (N=76 897) and the
Prejudice 2017-2020 European Values Survey (N=58 103), which were conducted in 81 different
Immigration countries. Binary logistic regression featuring the Adjusted Odds Ratio (AOR) and the
Immigrants 95% confidence interval (CI) were used to analyze data. Results show that 21.7% of
respondents were prejudiced against immigrants while the mean+SD of political
Democracy

activism was 6.46+2.26 (min.=4, max.=12). Politically active respondents were
significantly less likely to have prejudice against immigrants (AOR=0.861; 95%
CI=0.855, 0.866; p<0.01). Political activism remains a backing for diversity, social

Receive: Oct, 03, 2023 inclusion and other elements of left-wing political orientation which align with
Accepted: Apr, 01, 2024 democratic norms.

1. Introduction

Globalization engenders increased migration in varying directions thereby altering the
configurations of the demographic landscape, especially the global north. Although legally
pronounced politically liberal citizenship rights are granted to all migrants, there are prevailing
mechanisms of the politics of identity towards immigrants’ belongingness in their host countries
(Yuval-Davis, 2007). In the name of the perceived threat of outsiders and other concerns (Miller,
2017), overzealous and ordinary people perpetrate prejudice and discrimination that signals
categorizing dissimilar persons as “them” rather than “us” (Yuval-Davis, 2016: 368). This social-
positioning-based politics of belonging, otherwise defined as the “dirty work of boundary
maintenance” (Crowley, 1999: 30), is a clear hallmark of migrant-dense populations across the
world. Xenophobic sentiments against immigrants rhetorics are growing in popularity (Bevelander
and Wodak, 2020). Politicians take advantage of the situation by pervading anti-immigrant rhetorics
to garner popularity and electoral support (Korol, Fietzer, Bevelander, and Pasichnyk, 2023). These
endanger the cohesive integration of peoples and thwart the prospects of gaining the benefits
accruable from having immigrants in the population.

More importantly, prejudice and discrimination are an affront to liberal political democracy,
which respectfully defends individual rights. The primary tenet of tolerance is a precondition of
democratic frameworks (Gibson, 2011). Classical scholarship is vast in its assumption of
acceptance of minorities by majorities in democratic regimes (Miller and Davis, 2021). Equitability
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in power sharing and the allocation of goods and services characterizes democratic norms, making
democracy a vanguard of social justice.

In the same vein, political activism derives its core motivation from the equitable distribution
of social values (Ryan and Higginbottom, 2017). Politics is integral to activism, which questions
socio-political intrigue that underlies inequities, such as racism, gender, class and immigration
status. Activists take action against perceived or real injustices and work towards a just order. The
strategies of activism can range from persuasion, protest, picketing, strikes, boycotts, occupations,
etc. (Martin, 2007). Such strategies are geared towards gaining political attention and inciting
widespread reactions. The locale of activism can range from educational settings to parliaments, in
organizations, or on the streets. Activists are like gatekeepers or watchdog that brews hope for better
societies across the world. Activists’ passionate drive towards enthroning a better, changed future
is indelible. Distinguished from voter turnout, activism promotes the functionality of democratic
states (Skocpol 2003; Fung 2003). Several studies have indicated that the effect that activism and
activists engender is usually heavier than the scope of activism or the population of activists
(Baumgartner et al., 2009). Further, they are influential in matters of the attitude and behaviour of
people (Sinclair 2012; Bond et al. 2012). Han (2016) asserted that “activists power American
democracy and democracies around the world”.

Given the foregoing, it is logical to be curious about how activism plays out in matters of
prejudicial social order. Taken that activism engenders commitment to social justice which is
antithetical to prejudicial sentiments, it questioned whether systematic examination of empirical
data will support this ideology. Perhaps, activists exhibit limitedness in their pursuit of social
justice. For instance, in the literature on prejudice, varying theories like the social identity theory
(Hogg, 2006) have asserted the natural need for people to maintain their identification with
comparable others, and to recognize their ingroup as superior to outgroups such as migrants.
Therefore, empirical data need to be systematically investigated. Scientific and social progress is
hinged on continued knowledge expositions. The general research question of how activism reflects
in the holding of prejudicial sentiment is worth it. Hence, this work was designed to generally aim
at examining the prediction of immigration-status-based prejudice by activism in a cross-national
data context. Other aims include the prediction of prejudice by sex, age and immigration status.
The specific research questions that were answered include the following:

e To what extent are respondents culpable or aversive to immigration-status-based prejudice?

e How prevalent is political activism among respondents?

¢ Do sex, age, immigration status and political activism predict immigration-status-based
prejudice?

2. Methodology
2.1. Data

This analysis employed amalgamated secondary data from the 2017-2021 Wave 7 World
Values Survey (WVS) and the 2017-2020 European Values Survey (EVS). Participants of the WVS
(N=76 897; 57%) and EVS (N=58 103; 43%) were drawn from 81 countries. Totalling 135 000,
respondents were either 18 years old or older and were selected using a stratified random sample
procedure. Face-to-face interviews were used to gather information from survey participants, who
were either citizens or non-citizens of the countries in which they lived.!

1 More details about this can be obtained from the World Values Survey (2020) and Haerpfer, Inglehart and Moreno
(2020).
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2.2. Measurement of Variables

Immigration-status-based prejudice: Immigration-status-based prejudice was elicited
nominally by asking respondents to choose from a list of groups of people that they “would not like
to have as neighbours”, including “immigrants/foreign workers”. Respondents could therefore
mention (scored 1) or refrain from mentioning immigrants/foreign workers (i.e., not mentioned,
scored 0).

Immigration status: Respondents’ immigration status was assessed nominally by asking if
respondents were born in the country they were resident in, or if they were immigrants to the
country. Respondents were affirmative (1) or otherwise (2).

Political activism: Political activism was a continuous variable created through the addition
of scores obtained from four items that probed respondents’ participation in political action,
including “signing of a petition”, “joining in boycotts”, “attending lawful/peaceful demonstrations”
and “joining unofficial strikes”. Response categories included “have done”, “might do” and “would
never do”. These were re-coded from 3 to 1, respectively, such that a higher score implied greater
political activism. The internal consistency of the items is evident given Cronbach's Alpha score of
0.80 obtained after a test of reliability.

Sex and age: The sex of respondents was observed inconspicuously and reported as either
male (1) or female (2). Age was assessed using an unstructured item, and respondents were grouped
into three: 15-29 years, 30-49 years, and 50 years and older.

Hypotheses: The null hypotheses that were tested include:

Hol: There will be no significant prediction of immigration-status-based prejudice by sex and
age.

Ho2: There will be no significant prediction of immigration-status-based prejudice by
immigration status.

Ho3: There will be no significant prediction of immigration-status-based prejudice by political
activism.

Statistical analyses: Simple percentile analysis was used to evaluate the distributions of
variables, and pie charts were used to illustrate these distributions. Political activism was
summarized using mean+*SD. Bivariate analysis of data was achieved using binary logistic
regression. Adjusted odds ratio (AOR) and the 95% confidence interval (CI) were used to assess the
prediction of immigration-status-based prejudice by sex, age, immigration status and political
activism. All statistical analyses were performed using IBM SPSS version 27 for Windows.

3. Results
3.1. Univariate analysis of variables

Sex, age and immigration status of respondents: More of the respondents were female
(53.7%) but the proportion of males (46.2%) was very close to females. The three sub-groups of age
were well reflected in the study sample, though the proportion of representation increased with age
such that the youngest age grouping (21.5%) was the least represented. An overwhelming majority
of respondents were born in their country of residence (93.1%). Figures 1 to 3 are presentations
and illustrations of the distributions of sex, age and immigration status of respondents.
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Figure 1: A Pie Chart Showing the Distribution of Respondent's Sex
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Figure 2: A pie chart showing the distribution of respondents’ age
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Figure 3: A Pie Chart Showing the Distribution of the Immigration Status of Respondents
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Prejudice among respondents: The majority of respondents (75.5%) were averse to
prejudice on account of immigration status. As represented in Figure 4 however, the proportion of
those who were ambivalent by refusing to provide relevant opinion about this form of prejudice
was marginal but noticeable.

Figure 4: A Pie Chart Showing the Distribution of Respondents According to Immigration-Status-Based Prejudice
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Political activism among respondents: The item analyses represented in Figure 5 indicate
that a sizeable proportion of respondents have engaged in political actions in the past especially
signing a petition (29.6%) and attending lawful/peaceful demonstrations (15.2%). Joining boycotts
(8.9%) and unofficial strikes (6.4%) were far less popularly engaged by respondents. The proportion
of respondents who opined that they would never engage in these sorts of political actions is wide.
Taken  together, political activism was averagely exhibited among respondents
(mean+SD=6.46%2.26, min.= 4, max.= 12), as shown in Table 1.

Figure 5: A Stacked Bar Chart Showing the Distribution of Responses to Items in The Scale of Political Activism
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Table 1: Summary of Political Activism Exhibited Among Respondents

Variable Mean Std. Deviation Minimum Maximum

Political Activism 6.46 2.26 4 12

3.2. Bivariate Analysis: Sex, Age, Immigration Status, Political Activism and
Immigration-Status-Based Prejudice

The results presented in Table 2 show that the proportion of females (53.9%) was higher than
males (46.1%) among those who were culpable of immigration-status-based prejudice. Sex was a
significant factor in predicting prejudice with male respondents being less likely to be culpable
(AOR=0.954; 95%; CI=0.928, 0.981; p<0.05).

Respondents whose ages ranged from 15 to 29 years were the least represented (20.7%) among
those who were culpable of immigration-status-based prejudice. The group is significantly less likely
to be culpable of prejudice (AOR=0.918; 95%; CI=0.885, 0.953; p<0.001) when compared with those
aged 50 and above. Meanwhile, those aged from 30 to 40, who constituted 37.3% of those culpable
of prejudice, were not significantly prone to prejudice (AOR=1.003; 95%; CI=0.973, 1.035; p>0.05).
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Respondents who are nationals of the countries of their residence were precariously dominant
among those who were culpable of prejudice. Compared with immigrants, they were 2.4 times
significantly more likely to be culpable of prejudice (AOR=2.403; 95%; CI=2.235, 2.583; p<0.001).

Politically active respondents are 0.86 times less likely to be culpable of immigration-status-
based prejudice (AOR=0.861; 95%; CI=0.855, 0.866; p<0.01).

Table 2: Prediction of Immigration-Status-Based Prejudice

Immigration-status-based Adjusted Odds Ratio
Variable Sub-groups prejudice with 95% p-value
e Culpable Confidence Interval
S Male 47 189 (46.3%) | 13 479 (46.1%) 0.954 (0.928, 0.981) 0.001
ex
Female 54 663 (53.7%) | 15791 (53.9%) 1 REF
15-29 years 22 320 (22.0%) 6 007 (20.7%) 0.918 (0.885, 0.953) 0.000
Age 30-49 years 37 372 (36.8%) | 10 858 (37.3%) 1.003 (0.973, 1.035) 0.839
50 and more years 41 835 (41.2%) 12 211 (42.0%) 1 REF
. Iam born in this 93 830 (92.2%) | 28 284 (96.7%) 2.403 (2.235, 2.583) 0.000
Immigration | country (1)
Status l'am an immigrant 7 892 (7.8%) 961 (3.3%) 1 REF
in this country (2)
§°1‘.t‘.°al - - - 0.861 (0.855, 0.866) 0.000
ctivism

4. Discussion and Conclusions

This work examined immigration-status-based prejudice and its predictors using cross-
national, secondary data. Findings indicated that about one-fifth of respondents were culpable of
immigration-status-based prejudice, implying that approximately 1 of 5 people across the world
would mention “immigrants/foreign workers” as a group of people they would not like to have as
neighbours. Using the 1981-2014 World Value/European value surveys comprised of about
500,000 respondents, Evans & Kelley (2019) similarly reported that the prevalence of prejudice
against immigrants was 15% in the UK. The current prevalence of prejudice is rather high, and
somewhat reflects the extent to which immigrants’ belongingness is frustrated in their host
countries (Yuval-Davis, 2007). Such a high extent of prejudice is bound to rub off negatively against
the sociocultural integration and belongingness of immigrants in their host societies (Christ et al.,
2015). It also stands to impel immigration policies towards punitiveness (Reyna, Dobria & Wetherell,
2013). The current prevalence of prejudice showcases the proportion of immigrants who suffer from
the categorization of immigrants as “them” rather than “us” (Yuval-Davis, 2016). The thinning of
the current prevalence of immigration-status-based prejudice stands to optimize positive intergroup
relations cross-nationally.

Findings further indicated that signing a petition (29.6%), attending lawful/peaceful
demonstrations (15.2%), joining boycotts (8.9%) and unofficial strikes (6.4%) are exhibited by people
in their bid to be politically active, across the world. Signing petitions is the most popular tactic
while partaking in lawful protests is more popular. The proportion of respondents who have engaged
in protests is comparable with the proportion of individuals who participated in Hong Kong's
Umbrella Movement of 2014, where about 18 to 20% of the people participated in street occupations
(Cheng, 2016). On the whole, political activism was minimally exhibited among respondents. Mean
activism, 6.46, places third/fourth on a string of the range of possible scores (4 to 12) which consists
of 9 integers. The potential of political activism to drive social and policy changes, to increase
awareness about germane public issues, to empower individuals and communities, etc., is therefore
limited. Moreover, the population well-being accruable from political activism is also limited.
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Activism symbolizes selflessness and engenders well-being (Klar & Kasser, 2009; Boehnke & Wong,
2011; Evripidou & Drury, 2013; Foster, 2015, 2019; Vestergren, Drury & Hammar Chiriac, 2017,
2018). The cross-national limitedness of activism indicated in the current findings therefore
signifies the limitedness of an evident source of well-being among individuals cross-nationally.

Current findings indicated that male respondents were significantly less likely to be culpable
of prejudice when compared with female respondents. This is contrary to some findings in the
literature: In their study among 162 university students in Italy, Cadinu, Latrofa & Carnaghi (2013)
found that men exhibited significantly stronger out-group-stereotyping when compared with
women. In their study of attitudes towards refugees among 261 university students in Australia,
Schweitzer et al. (2005) found that male participants exhibited significantly higher general prejudice
and realistic threat whereas female participants demonstrated significantly higher positive
attitudes. Current findings therefore serve to favour rather than silence the ongoing controversy of
general differentials in prejudice toward the outgroup. Moreover, the study by Croucher, Nguyen &
Rahmani (2020) presents ambivalence that further fuels this controversy. The scholars conducted
an online survey among 274 native-born Caucasian Americans which featured the examination of
prejudice against Chinese Americans using intergroup anxiety and symbolic and realistic threat as
indicators. Findings indicated that men exhibited significantly higher intergroup anxiety while
women exhibited significantly higher symbolic and realistic threats. Hence, the role of gender in the
culpability for prejudice remains controversial though current findings pervade the notion that men
are significantly more averse to prejudice in comparison to women.

Current findings indicate that respondents who belonged to the 15 to 29 years age sub-group
were significantly less likely to be culpable of prejudice. This finding demonstrates some similarity
with the findings of Crocetti, Albarello, Prati, and Rubini (2021). The meta-analytic review of 26
studies bordering on prejudice against immigrants among adolescents (Crocetti et al., 2021)
indicated that prejudice becomes stronger with age. Still, some findings in the literature are
inconsistent with the current finding: The trend analysis undertaken by Janmaat and Keating
(2019) shows that British younger persons are more accepting of traditionally marginalized groups
such as homosexuals and non-dominant racial groups when compared with the attitude of their
parent’s and grandparent’s generations. However, Janmaat and Keating (2019) concomitantly
reported that a sizeable proportion of these youths are unaccepting of immigrants and are therefore
less tolerant of this social group. Moreover, the study by Chasteen (2005) among 169 young and
older adults in Canada shows that younger persons were more biased towards outgroups when
compared with older adults. These suggest that the literature is still controversial about the role of
age in the culpability of prejudice against immigrants. The current finding represents a pervasion
of this controversy.

Respondents who are nationals of the countries of their residence were 2.4 times significantly
more likely to be culpable of prejudice when compared with immigrants. This is a very intuitive
finding which underscores the challenge of wholesome integration of immigrants.

Current findings indicate that immigration-status-based prejudice reduces significantly as
activism increases. Politically active respondents were 0.86 times less likely to be culpable of
immigration-status-based prejudice. This is intuitive and positively justifies the relevance of
political activism in social equity cum the spread of social values (Ryan and Higginbottom, 2017).
The finding signals the bearing of activism in the building of democratic norms (Han, 2016).
Nevertheless, the weak value of the reported odds ratio suggests the significant but poor
contribution of activism in the attenuation of prejudice against immigrants. Socio-political activism
and activists vary along the left-right divide. According to Freire (2015: 44), “the criterion most
frequently used to distinguish between the left and the right is the attitude of real people in society to
the ideal of equality”. Radical right thinkers are anti-immigration and opposed to integration.
Typically, nativists and right-wing actors desire the prioritization of natives’ rights and uphold that
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non-natives are threats to the political state (Kokkonen and Linde, 2023). The empirical study of
Kokkonen & Linde (2023) indicated that nativists underate the significance of democracy and are
less supportive of democracy while preferring non-democratic alternatives. Perhaps then, the
significant but weak influence of activism on prejudice is a reflection of right-wing ideology
colouration within the measurement of political activism in this study since such measurement was
not sensitive to the left-right divide.

Immigration-status-based prejudice is high and underscores the lingering challenge of
belongingness in host societies. Political activism is a minimally exhibited attribute among people,
thereby limiting its potential as a catalyst of socio-political activism change. Men, younger persons,
and immigrants are significantly less likely to be culpable of prejudice. Political activism protects
against the culpability of prejudice, thereby underscoring political activism as a social equity,
diversity-borne phenomenon.
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