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EDITOR 361

KONUT BALONU YERINI KONUT SORUNUNA MI BIRAKIYOR?

Yaz aylarina girmekte oldugumuz su gunlerde, artan maliyetler ve
Turk parasinin alim guctnin hizli disusu, saniriz ki herkesin birinci
oncelikli gtindemini olusturuyor. Akaryakit litre fiyatlarindaki artis,
Ukrayna'daki savas kosullarina baglaniyor olsa da ingaat ve emlak
sektorleri bu pahaliliktan nasibini aliyor ve “deger” kavrami, tam da bu
asamada aciklanmasi zor bir karsilik olmaya bagliyor. Degerleme
uzmanlari ¢ok iyi bilirler ki; gayrimenkultin degeriyle fiyati, her zaman
ayni olmayabilir. Fiyati parayla olgebiliyoruz ama, paranin degerini
neyle dlgmeliyiz?

T.C. Merkez Bankasinin konut fiyat endeksindeki yaklasima gore,
yilbasindan bu yana konut fiyat artisi %70 civarinda gerceklesmis-
senelik degil, 6 aylik artis bu. Tabi ki, bu durumdan konut kira bedelleri
de payini almaya baslamis durumda. Aslinda, bu ekonomik iklimde,
en kirilgan olan gruplarin basinda, kiracilar geliyor. Kira gelirini
korumasi gereken ev sahipleri de madalyonun diger yizu. Onlar da
mevcut kiracilarinin kontratina son verip daha yiksek bedelden kiraci
bulma disUncesiyle, tahliye taahhidu ve muvazaall satis gibi yollara
basvurmaya basliyorlar. Gergek su ki hem kiracilar hem de ev
sahipleri, ellerindeki paranin alim gucuyle, artan maliyetlere
katlanmakta zorlaniyorlar. Merkezi yonetim, bu elverigsiz durumu
dizeltmek icin bir dizi dnlem aldi. Hazine ve Maliye Bakanliginin 31
Mayis 2022 tarih ve 31852 Sayili Resmi Gazete'de ¢ikan tebligine
gore, internet ortaminda verilen gayrimenkul ilanlarinin fiyati ve
gercekligi konusunda, ilan verenlere bazi yukumldlukler getirildi.
Bununla beraber 11 Haziran 2022 tarih ve 31863 Sayili Resmi
Gazete'de cikan karara gore; 11 Haziran 2022 ile 1 Temmuz 2023
tarihleri arasinda yenilenecek konut kira sozlesmelerindeki artis, bir
onceki yilin yiizde 25'ini gegemeyecektir diye bir kural kondu. Bunlarin
da Uzerine, BDDK, 23 Haziran 2022 Tarih ve 10249 Sayili Karari ile
Turkiyede konut kredi tutarinin  tavanini 3.5 Milyon Lira,
kredilendirilebilir konut degerini de 10 Milyon Lira ile sinirlandirdi.
Ekonomi ve ticaret bilimlerinde, bu tarz sinirlamalara “polisiye
tedbirler” de denmektedir. Peki, polisiye tedbirlere kars, piyasa kendi
mekanizmasini gelistirip yan yollar bulabilir mi? Simdiden su haberler
duyulmaya baslandi; usulstz bir sekilde 2 Temmuz 2023 tarihine
ayarlanmis kira sozlesmeleri yapilabiliyor; peki, konut degerleri,

acaba bu duruma nasil tepki verecektir? Bu “Polisiye Tedbirler”,
ekonomik durumu dizeltebilecek midir?

Hal boyleyken, konut politikasi gelistirenler ne yapmalidir? Oncelikle
sunu ifade etmek gerekir ki, pasif tedbirler bir kenara birakilip, bu
soruna aktif destek verilmelidir. Pasif destekler nelerdir dersek; vergi
oranlarinda yapilan indirimler, ilan sayfalarindaki fiyatlari kontrol etme
cabalari, kira artislarina konan vyasal tedbirler, konut kredi
limitlerindeki sinirlamalar. Bu saydiklarimiz, pasif tedbirlere ornektir.
Aktif desteklerden bahsetmek gerekirse; 1980'li ve 90'li yillarda kamu
kurumlarinin olusturdugu uydu kentler, 2000'lerin basinda TOKI'nin
gerceklestirdigi yiiz binlerce konutluk proje paketleri, Istanbul'da
Kiptas, Ankarada Portas, Kocaelinde Kent Konut gibi kuruluslarin
gerceklestirdigi projeler. Aslinda, son yillarda Kamu, aktif destekleri
ikinci plana aldi ve pasif desteklerle ¢ozim arayislarina girdi. Bu
ortamda, konut balonu soyle dursun, konut acigi ve konut
sorunundan bahsetmeye baslayacagiz gibi gortntyor- 1980'li
yillarda, Turkiye'nin gindeminde olan “konut sorunu’. Piyasa bu
durumdayken, girisimci muteahhitler de yeni proje tretme konusunda
istekli olamiyor ¢inki glncel ingaat maliyetleri, proje fizibilitesi
bakimindan son derece riskli gortnuyor.

Kira bedellerini kisitlayan %25 kaidesi, insaat maliyetlerine de
uygulanabilse ne kadar da iyi olurdu. Saka bir yana; merkezi yonetim,
gercekleri gormemezlikten gelmedi ve 21 Haziran 2022 tarihinde,
alisiimadik bir sekilde, ayni yil icinde ikinci kez yapi yaklasik
maliyetleri endeksi yayinlayarak, ingaat maliyetlerinin sadece yilin ilk
6 ayi icinde %40'tan fazla artmis oldugunu beyan ederek, en azindan
bizim sektorimuzin perspektifine gore yillik %80 enflasyon oranini
da zimnen kabul etmis oldu. 5. sayimizda daha elverisli ekonomik ve
sektorel gelismeleri ele alabilmek Umidiyle, iyi okumalar dileriz®
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IS THE HOUSING BUBBLE BEING REPLACED BY HOUSING PROBLEM?

As we get into the summer months, rising costs and a rapid decline in
the purchasing power of Turkish money are arquably everyones top
priority. Although fuel price increases can be explained by the war
conditions in Ukraine, the construction and real estate sectors are
suffering from the cost, and the concept of “value” is becoming a hard
response to explain at this stage. Appraisers know well that the value
of real estate and its price may not always be the same. We can
measure the price with money, but what should we measure the value
of money with?

According to the TR. Central Bank's approach to the housing price
index, house price growth has been around 70% since the beginning of
the year — only a 6 month increase and not the annual increase. Of
course, the cost of housing and rent has already begun to take its
share. In fact, in this economic climate, the most vulnerable groups are
headed by tenants. The hosts, who are supposed to protect their rental
income, are on the other side of the coin. They are starting to resort to
things like pledges of eviction and sell-off, with the idea of ending their
existing tenants’ contract and finding tenants for a higher price. The
fact is that both tenants and homeowners are finding it very hard to
endure the costs that have been accumulated by the force of money
they have. Central government has taken a number of measures to
improve the unfavorable situation. According to the Treasury and
Finance Ministry notification dated 31 May 2022 and published in the
Official Gazette numbered 31852, some obligations have been
imposed on advertisers about the price and reality of real estate
advertisements placed on the internet. However, as of June 11, 2022,
and as of Official Gazette numbered 31863, Between 11 June 2022 and
1 July 2023, a rule was introduced that increases in rental contracts for
new houses could not exceed 25 per cent a year earlier. As a result,
Banking Regulation and Supervision Agency (BRSA) limited the
mortgage credit ceiling to 3.5 million lira and the creditable value of 10
million lira. In the economic and trade sciences, such limitations are
also called "harsh measures”. So, can the market develop its own
mechanism and find sideways? Already, the news is starting to come
out trhat irregular lease agreements can be made on July 2, 2023; so,
how would housing values respond to this? Can these ‘harsh

measures” fix the economic situation?

And yet, what should those who develop housing policy do? First, it is
necessary to state that passive measures should be put aside and
given active support to this problem. What we call passive
reinforcements. reductions in tax rates, efforts to control prices on
signage pages, legislative measures on rent increases, limits on
housing credit limits. These are examples of nonviolent measures. To
talk about active support: In the 1980s and ‘90s, satellite cities
generated by public institutions, a package of hundreds of thousands
of housing projects that TOKI (National Housing Development
Administration) implemented in the early 2000s, projects by
organizations like Kiptags in Istanbul, Portag in Ankara, and Kent Konut
in Kocaeli. In fact, in recent years, the Public has taken active support
into the second plan and entered into the search for solutions with
passive support. In this environment, it looks like we're going to start
talking about housing deficit and housing, let alone the housing bubble
, the "housing problem” that had been on Turkey's agenda in the 71980s.
With the market in such a state, entrepreneurial contractors are also
reluctant to develop new projects because the current construction
costs seem extremely risky for project feasibility.

Wouldn't it be wonderful if the 25% statute restricting rental costs
could be applied to construction costs as well? The central government
did not ignore the facts and on June 21st 2022, for the second time in
the same year, issued an index of building costs, declaring that
construction costs have increased by more than 40% in the first six
months of the year alone, implicitly acknowledging at least our
industry’s annual inflation rate in perspective. In the hope that we will
be able to address more favorable economic and sectorial
developments at our fifth issue, we wish you a good reading.®
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Hale OZTURK
Gayrimenkul Degerleme Uzman
Aden Gayrimenkul Degerleme

DOGAYLA BARISIK

KENTLESME:

KENTSEL TARIM

Yasanabilir - bir cevre, insanlarin temel fizyolojik
gereksinmelerini  saglamasi yaninda, kullanicilarinin
gecmis, bugiin ve gelecek ile baglarini kurabilmesini,
doga ile  baglantilarini  kurabilmesi  ve/veya
koruyabilmesini  kolaylastirici, i¢ ve dis mekanlarin
bitinlesebildigi, kullanicilarina kendini ifade edebilme
olanagini verebilen, yerel ve kendine ozgu kimligini
yansitabilen, ortak iletisim alanlarinin saglanmis oldugu
ve insanlarin kendilerini ait hissedebildikleri saghkl bir
yapili cevre niteligini tasimalidir. Saglikli bir yasam
cevresi, saglikli ekosistemler ile saglikl fiziksel yapil
cevreye sahip yerlesmeleri kapsamaktadir.  Saglikli
ekosistemler biyolojik c¢esitliligin surddrulebildigi, tarm
topraklari, ormanlar ve dogal potansiyellerin korundugu
yuvalardir.  Toplumun tim kesimlerinin, yiyecek, su,
barinma, gelir, gtivenlik ve is gibi temel gereksinmelerinin
karsilanmis olmasi da saglikli bir kentin gostergeleri
arasinda yer almaktadir.

Kent sinirlar iginde yapilan tarimsal aktiviteler Kentsel
tarim olarak adlandirilabilir. Kentsel tarimi gesit ve olgek
olarak incelendiginde dar gelirli ailelerin kendi tiiketimleri
icin yaptiklari gida dretimlerinden, topluluk ve hobi
bahcelerine ve daha buyuk olgekteki tarimsal isletmelere
kadar ¢ok genis bir kapsami bulunmaktadir. Ayni sekilde
kentsel tarimi konum acisindan ele aldigimizda, kentsel
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tarim (urban agriculture) ve kent geperi tarim (peri urban
agriculture) olarak 2 farkli boyutta incelenebilir.

UNDP (Birlesmis Milletler Kalkinma Orgiitl)ne gore
kentsel tarim; kentlerde ve kent ¢eperlerinde yogun dretim
yontemleri uygulayarak cesitli gida urdnleri Uretme,
isletme ve pazarlamayi kapsayan aktivitedir. Uretim
toprakta veya suda olabilir. Bitkisel ya da hayvansal
urdnler icerebilir. Kentsel tarm, tamamen ailenin
tuketimine donuk, gecimlik veya daha buyuk olgekte
yapilabilir. Kentsel tarimi kirsal tarimdan ayiran baslica
fark, kentsel tarimin kentsel ekonomik ve ekolojik sistem
icinde yer almasi ve etkilesim icinde olmasidir. Bu bakis
acisindan  kentsel tarrm “bir kasaba, kent veya
metropolisin iginde veya ¢eperinde konumlanmis olan,

Hale OZTURK

Real Estate Appraiser
Aden Real Estate Valuation

A habitable environment should not only enable people to
have basic physiological needs, but also to have a
healthy structure of environment in which their users
could relate to the past, present and future, facilitate
and/or maintain their connection to nature, integrate
internal and external spaces, give their users the ability
to express themselves, provide local and idiosyncratic
identities. A healthy life sphere encompasses healthy
ecosystems and healthy  physical  environment
settlements. Healthy ecosystems are nests where
biodiversity can be sustained, where agricultural land,
forests and natural potential are maintained. The fact
that all sectors of society have met basic requirements
such as food, water, shelter, income, security and work
are also indicators of a healthy city.

The agricultural activities within the city limits can be
called urban agriculture. When examined on a variety of
scale, urban agriculture has a wide range of resources
from low-income families producing food for their own
consumption to community and hobby gardens and
larger-scale agricultural enterprises. Similarly, when we
think about urban agriculture in terms of location, urban
agriculture and peri urban agriculture can be studied in
two dimensions.

According to the UNDP(United Nations Development
Program), urban agriculture is an activity that involves
producing, operating and marketing a variety of food
products in cities, following intensive production
methods. Production can be in soil or water. It may
contain herbal or animal products. Urban farming can be
done on a purely family-consumption basis, subsistence
or larger scale. The main difference that distinguishes
urban agriculture from rural agriculture is that urban
agriculture exists and interacts within the urban
economic and ecological system. From this point of view,
urban agriculture can be seen as “an activity that is
positioned in or around a town, a city, or metropolitan
area, reusing largely human resources and materials in
and around that urban area, again largely to grow,
process and distribute food products in order to provide
services to that urban area.”

NATURAL-FRIENDLY
URBANIZATION:
URBAN AGRICULTURAL
PRACTICES

v
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blyuk olctde insan kaynaklarini ve o kentsel alanda ve
cevresinde bulunan malzeme (maddi) kaynaklarini
yeniden kullanarak yine buytk olclide o kentsel alana
insan ve malzeme kaynagi, Urin hizmet saglamak Uzere
gida urlnleri yetistiren, isleyen ve dagitimini yapan bir
etkinlik” olarak gorulebilir.

Kentsel tarim anlayisinda gida dretimini yeni bir olgu
olarak dustinmek yanlis olur. Aslinda eski donemlerde de
kentlerde tarimsal aktivitelere de yer verilmis oldugunu
gorebilmekteyiz. Gunimuzde kentsel alanlar, tuketim ve
tarimsal olmayan Uretimin agirlikli olarak kullanildig
alanlar olup ozellikle gida guvenligi ve ekonomik
kosullardaki degisimler sonrasinda oneri olarak yeniden
gundeme alinabilecedi dusunulmektedir.

Ancak gunumuz kosullarinda ekonomik sebeplerle
kentsel alanlarda tarimsal aktivitenin = surddrilmesi
gitgide kisitlanmistir. Kent ceperinde yer alan tarimsal
alanlar bir sureligine direnebilmisler ancak zamanla
gelisen kentsel olusumlar sebebiyle o bolgelerde de
azalma ve fonksiyon degisimleri gozlemlenmistir.

Aslinda kent icindeki yesil alanlar vyalnizca kenti
guzellestirmek ve dogal alan yaratmak icin ayrilan
alanlardir. AGaclar, golge, sus ya da dekoratif amaglar ile
ve nadiren gida amacli olarak dikilmistir. Gelismekte olan
tlkelere baktigimizda kentlerde gida Uretiminin resmi bir
kentsel tarim politikasi icinde yer almadigi, 0zel ve kamu
mulkiyetindeki bos ve yesil alanlarda gerceklestirildigi
gorulmektedir. Hatta bu durum genellikle hane halkinin
kendi gida ihtiyaclarini karsilamaya yonelik bir iglem
oldugu gozlemlenmektedir.

Kentsel tarimin ekonomik, ekolojiyi toplumsal acilardan
bircok yararlarindan soz edilebilir;

Dusuk gelir gruplarinin gida guvenliginin saglanmasi
(satin alma giictinun azhgy, is olanaklarini azligi nedeniyle
yeterli gidaya erisimdeki sorunlar)

Daha iyi bir yagsam cgevresi ve yesil kentler olusturma
arzusdu,

Bireysel tahmin ve toplumsal etkinlik,

Cevre kirliligi ile mucadele, atik yonetimi oncelikle
siralanabilir.

Kentsel tarimla ilgili en buyuk sorunlardan biri ve hatta en

onemlisi bu tur bir aktivite icin olasi alanlarin sinirlihdidir.
Aslinda bu tur aktiviteler icin cok cesitli alanlar
kullanilabilir. Bu alanlarin belirlenmesi ve gida dretimi
amacl kullanilmamasi gerekir. Kentsel tarimla ilgili
aktiviteler aslinda pek cok arazi kullanim tird ile olumsuz
bir etkilesim gostermemektedir. Bu nedenle cevresinde
yer alan kullanimlarla etkilesimlerini belirleyen koruyucu
yasal dizenlemeler yapilmasi gerekmektedir.

Yasanabilir bir kent yaratmak icin kent planlarinda kentsel
tariminda planlanmasi onemlidir. Kentsel
surdurdlebilirligi - saglamak, kentsel gida sistemini
genisletmek, ozellikle gida givenligini arttirmak ve tarim
ile diger aktiviteler arasindaki catismayi azaltmak veya
gidermek acisindan kentsel tarm onemli  bir rol
oynamaktadir. Bu amac¢ ulasildiinda uygulamanin
fiziksel yansimalar kentte yapilan bir gezintide bile
kolayca izlenebilir olacaktir. Ornegin, merkezi konumda
yer alan bir ¢iftci pazari, parklarda yenebilen bitkiler ve
meyve agaclar, dusuk gelirli gruplarin gida satan
dikkanlara kolayca erismelerini saglayan bir kamu toplu
tasim sistemi, okul bahcelerinde c¢ocuklarin gida
bahceleri, yesil alanlar olarak bahgeler ve ciftlikler bunlara
ornek olarak gosterilebilir.

Dinyadaki  orneklere baktigimizda kentsel tarm
kapsaminda yer alan aktivitelerde ilgili birgok farkli
uygulamalarin oldugu gorilmektedir. Ornegin, topluluk
bahgeleri (community gardens), tahsisli bahceler ya da
hobi bahceleri (allotment gardens veya allotments), cati
bahceleri (rooftop gardens), okul bahceleri (school
gardens), kent ciftlikleri (city farms), cocuk kent ciftlikleri
(children's city farms) gibi kullanimlar kentsel tarima
toplumsal katilimi tesvik edici etkinlikler arasinda yer
almaktadir

Kentsel tarimin kentlere ve kentlilere sosyal, ekonomik,
ekolojik ve ruhsal yararlarindan soz edilebilir. Tarmsal
aktivitelerle bir kent daha yesil ve daha serin olacaktr.
Atiklarin biyolojik donusumd ve c¢iplak alanlarin yesil ve
verimli bir peyzaj kazanmasi daha temiz ve saglikli
yerlesmelerin olugmasina katki saglayacaktir. Kisaca,
kentsel tarim saglikli topluluklari tesvik etmektedir. Bitun
bu ozellikleri ile kentsel tarmin, daha yasanabilir
yerlesmeler arayisinda olan kent plancilari ve tasarimcilar

icin bir anlam tasidigl inancindayim®

In the sense of urban agriculture, it's wrong to think of
food production as a new phenomenon. In fact, we can
see that even in ancient times, there was a presence of
agricultural activities in cities. Today, urban areas are
predominantly ~— used  for  consumption  and
non-agricultural production, and are thought to be
reintroduced as a proposal, especially after changes in
food safety and economic conditions.

However, in todays conditions, it is increasingly
restricted to maintaining agricultural activity in urban
areas for economic reasons. The agricultural areas
around the city have been able to resist for some time,
but due to the evolving urban development, they have
also experienced declines and changes of function.

In fact, the green areas within the city are reserved only
for urban beautification and natural area generation.
Trees are rarely planted for food purposes, with either
shade, ornamentation or decorative purposes. When we
look at developing countries, food production in the cities
iS not officially part of an urban agricultural policy, but is
realized in empty and green areas of private and public
areas. In fact it has often been observed that
households have a process of meeting their own food
needs.

There are many benefits to urban agriculture from an
economic, ecological and social point of view.

Ensuring food safety for low income groups (lack of
purchasing power, lack of employment opportunities, the
problems related to accessing to adequate food)
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The desire to build a better environment and green
cities,

Individual forecast and social activity,

Tackling pollution, waste management.
One of the biggest problems with urban agriculture, and
the most important of all, is the limitation of possible
spaces for this kind of activity. In fact, a wide range of
areas could be used for these activities. These areas
should be identified and not used for food production.
The activities related to urban agriculture actually do not
interact negatively with many types of land use.
Therefore, protective regulation is required to determine
how they interact with the surrounding usages.

It is important to plan urban agriculture in urban plans to
generate a viable city. Urban agriculture plays an
important role in ensuring sustainability, expanding the
urban food system, especially increasing food safety and
reducing or eliminating conflict between agriculture and
other activities. Once this purpose is achieved, the
physical reflections of the application will be easy to
follow. Examples of these are a centrally located
farmers’ market places, plants and fruit trees that can be
eaten in parks, a public public transportation system that
allows low-income groups to easily access shops selling
food, children’s food gardens in school gardens, gardens
and farms as green spaces.

If we look at the examples worldwide, there are many
different applications associated with activities as part
of urban agriculture. For example, use of such as
community gardens, allotment gardens or hobby
gardens, rooftop gardens, school gardens, city farms
and childrens city farms are among the activities
encouraging social participation in urban agriculture.
The social, economic, ecological and spiritual benefits of
urban agriculture to cities and urbanites can be
mentioned. With agricultural activities, a city will be
greener and cooler. The biological transformation of
waste and the acquisition of bare areas into a green and
efficient landscape will contribute to the development of
cleaner and healthier settlements. In short, urban
agriculture encourages healthy communities. With all
these characteristics, | believe that urban agriculture has
meaning for planners and designers who are searching
for more livable settlements®
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IS ALMAYIN

Henlz insaat asamasinda olan bir projeden daire satin
almak hukuken mumkin olmakla birlikte birgok riski de
beraberinde getirmektedir. Uygun fiyatli ve kolay odeme
secenekleriyle cazip bir firsat olarak degerlendirilen bu
yontem uygulamada karsilasilan sorunlar nedeniyle siklikla
tartisma konusu olmaktadir.

Muteahhitlerin insaati devam eden projelerden daire satis,
tasinmaz satis vaadi sozlesmeleriyle ya da adi yazili sekilde
yapilan  alacagin  devri  (temliki)  sozlesmeleriyle
gerceklesmektedir. Insaatina  baslanmis bir projede
muteahhit yapillan sozlesme ile kat karsiligr insaat
sozlesmesinden dogan alacak hakkini devretmektedir.
Alacagin devri hukumleri geregince alacagl devralan Kisi
ise, 0 alacak hakkini borclusundan isteyebilme hakkini elde
etmektedir. Insaatin tamamlanmasindan 6nce alinmis olan
satis bedelleri bir finansman yontemi olarak siklikla
kullanilmaktadir. EGer muteahhit ile yapilan sozlesme sekil
sartina uygun olarak yapilmamis ise bu durumda
muteahhit sekil sartina aykirihig ileri strerek daireyi
devretme borcundan kacinabilmektedir. Elbette ki bu
durum hakkin kotlye kullaniimasina bir ornek teskil
etmektedir. Yasanan sorunlara ¢ozim bulabilmek amaciyla
Yargitay, alicinin agmis oldugu tescil davasini; yapinin imar
mevzuatina uygun olmasi, taraflarin yikidmlulikleri ve
haklarinin  tespit edilmesi, bilirkisiye bagvurulmasi ve
alicinin satis bedelini 6deyip odemedigi gibi belli kosullarin
varligr halinde kabul etmektedir.

PROJEDEN EV ALALIM
DERKEN BASINIZA

Esra KESKIN
MRICS
Georgia Institute of Technology

Diger bir sorun ise ayni dairenin birden fazla kisiye
satlmasi  halinde ortaya c¢lkmaktadir. Bu sekilde
gerceklestirilen devirlerin gecerliligi ve hak sahibinin
tespiti konusunda Yargitay ictihadina basvurulmaktadir.
Yargitay'in 30.09.1988 tarihli ve E.1987/2, K.1988/2 sayli
kararinda “uygulamada yuklenicinin ayni bagimsiz bolimi
degisik tarihlerde bir veya birden fazla Uglincu kisiye
alacagin temliki yoluyla veya satis vaadi sozlesmesi
yaparak temlik ettigi, temlik alan bir veya daha fazla kisinin
ayni bagimsiz bolim dzerinde hak iddiasinda bulundugu
sik¢a gorulen bir durumdur. Bunun gibi malikin, satis vaadi
sOzlesmesine konu yaptigl bir tasinmazi sonradan bir
baska kisiye satis vaadinde bulunmasi da mumkunddir.
Boylesine durumlarda sahsi haklarin  yarismasi soz
konusu olur. Kural olarak da gecersiz olmadikca veya
sozlesme feshedilmedikce yarisan sahsi haklardan onceki
tarihli olanina deger taninir. Burada satis isleminin
yuklenici tarafindan Uglncu kisilerden birine veya
birkagina resmi bicimde (noterde satis vaadi sozlesmesi
ile), digerlerine adi yazili sozlesme ile yapmis olmasinin
onemi yoktur. Onem arz eden husus, sahsi hak iddiasinda
bulunan dgtincu kisilere yapilan temlikin tasidigr tarintir”
ifadesi yer almaktadir. Yargitay karari ile tarih sirasi esas
alinmakta ve hakkin korunmasi yoluna gidilmektedir.

Hem tapu devri hem de ingaatin tamamlanmasi
asamalarinda aksilikler yasanabileceginden sozlesmenin
detayli bir sekilde hazirlanmis olmasi oldukga onemlidir.

Esra KESKIN

MRICS
Georgia Institute of Technology

Buying apartments from a project that is still under
construction is legally possible, but it carries many risks.
This is seen as an attractive opportunity with affordable and
easy payment options and is often discussed due to
practical difficulties.

Contractors are building on ongoing projects with an
apartment sale, immoveable sales promise contracts, or a
transfer of credits (pension) contract made in writing. In a
project under construction, the contractor bestows the right
to credit the contract for the construction of the
consignment. If the person who inherits it based on the
terms of the transfer, then the beneficiary is entitled to claim
that credit from the debtor. Prices for the sale, which were
purchased prior to the completion of construction, are often
used as a method of financing. If the contract with the
contractor is not made in accordance with the shape
requirement, then the contractor may avoid the liability to
transfer the apartment, arguing that it is in breach of the
shape requirement. This is an example, of course, of abuse
of power. In order to address the underlying problems, the
Supreme Court of Appeals considers the registry of the
recipient to be in accordance with the zoning legislation of
the construction, identifying the entities” obligations and
rights, contacting the expert and assuming the buyer's sales
price in the form of an established requirement.

Another problem arises if the same apartment is sold to
more than one person. The validity of such transfers and
identification of the beneficiary is being applied to the

DON’T GET IN TROUBLE
WHEN YOU BUY A HOUSE
FROM THE PROJECT

Supreme Court of Appeals. According to the Supreme
Court’s judgment dated 30.09.1988 and numbered E.1987/2,
K.1988/2, “In practice, it is common that one or more the
individuals who receive a pension claim on the same
independent section of the contractor by relegation from one
or more third parties on different dates or by making a sales
promise contract. It is possible for a property such as this to
pledge a sale to another person after a move in which they
are subject to the sales promise agreement. In such cases,
the competition of personal rights is in question. As a rule,
the competing personal rights are granted value over the
prior date unless void or terminated. It is not important that
the merchandising process was formally entered into by the
contractor in one or more third parties (with a notarized
sales promise agreement) and awarded to others in a written
contract. An important aspect is the date of the appeal to
third parties who have filed a personal claim.” The Supreme
Court decision is based on the order of history and seeks to
protect the people.

It is important to have the contract prepared in detail as
there may be setbacks in both the takeover and the
completion of construction. Identifying provisions for
taxation and payment by whom, confirming the transfer of
powers, and detailing aspects of the delivery play a key role
in resolving possible future problems. It is also
recommended that a collateral burden be uploaded to the
contractor to be protective in the event of possible
bankruptcy for the contractor.
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Vergi ve odemelerin kim tarafindan yapilacagi, ek bedel
talebine dair hikimlerin tespiti, yetki devrine onay verilip
verilmeyecegi ve teslime iliskin hususlarin ayrintili bir
sekilde belirlenmesi ileride dogmasi muhtemel sorunlarin
¢ozuimlenmesinde onemli bir rol oynamaktadir. Yuklenici
firma acisindan muhtemel bir iflas olasiidr halinde
koruyucu olacak sekilde bir teminat kilfetinin yiklenici
firmaya yiklenmesi de sozlesmede yer almasi onerilen
hukidmler arasindadrr.

Insaati tamamlanmamis daireleri satin alirken sézlesmeye
iliskin yaganan sorunlar haricinde birgok farkli sorun ile de
karsilasilabilmektedir. Kat irtifakina gegilmis oldugunun
tapu sicilinden kontrol edilmesi oncelikli olarak dikkat
edilmesi gereken hususlar arasinda bulunmaktadir. EGer
kat irtifakina gecilmemisse hukuken sadece arsa payi
devredilmekte olup, projedeki hangi dairenin kime
verilecegi tapu nezdinde belirsizlikte kalmaktadir. Ozellikle
degisen ekonomik kosullarin beraberinde getirdigi risk
ortaminda tamamlanamayan bircok proje nedeniyle
madduriyetler yasandigindan, mduteahhidin - ekonomik
durumu ve insaatl tamamlayabilecek sermayesinin var
olup olmadiginin da ayrica arastirnimasi gerekmektedir.
Insaati tamamlanmamis bir daire alirken noterden
tasinmaz satis vaadi sozlesmesi yapilarak, sozlesmenin
tapuya serh ettiriimesi, dairenin zamaninda bitirilip teslim
edilmemesi halinde Borglar Kanununun 96. maddesi
hiukmU geregince tazminat davasi acma imkan
vermektedir. Bu sayede serh ile mevcut kisisel hak da
kuvvetlendiriimis olacaktir.

Henuz insaatl devam eden bir projeden daire almak
daha uygun sartlarda odeme imkani sunmasi nedeniyle
siklikla tercih edilmektedir. Ancak bu karari vermeden once
dikkatli  olmak ve arastrma  yapmak ileride
karsilasilabilecek maddi ve manevi zararlari onleyebilmek
acisindan oldukga onemlidir.

Bizden Hatirlatmasi...

Bir sonraki yazimizda bulusmak Uzere °

Many different issues can be found, except when dealing
with contracting issues when purchasing unfinished
apartments. The fact that the construction servitude has
been passed on is one of the things that must be taken care
of first. If the construction servitude has not been reasized,
only the land share is transferred legally, and it remains
unclear at land registry office which apartment will be given
to whom in the project. It is also important to investigate
whether the developer has an economic situation and the
capital to complete the construction, especially since there
are many projects that cannot be completed at the risk that
changing economic conditions require. When buying an
unfinished flat, the contract is made to a nonnotarable sales
promise, allowing the contract to be serviced to the deed,
allowing it to file for damages in accordance with Section 96
of the Debts Act, if the apartment is not finished and
delivered on time. In this way, the existing personal right will
be strengthened with the commentary.

Buying apartments from a project that is still under
construction is often preferred because it offers payment in
a more favorable manner. However, prior to making this
decision, it is important to be careful and conduct research
in order to avoid material and moral damage in the future.

A reminder from us...

We wish we will meet you in our next article®
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ANTALYA

Turizmin baskenti yilda 10-15 milyon aralijinda turist
agirlayan Antalya yabancilar tarafindan milk edinme ve
yerlesim agisindan da yuksek talep almaya devam
etmektedir. Gayrimenkul sirketlerinin ve arabulucularin
yabancilara ve yurtdisi pazarlara yonelik pazarlama
stratejileri ile konut satislarinda yukselen bir ivme
yakalanmistir.

2018 yili itibari ile doviz kurlarinda baslayan yukselmeyle
beraber yabancilarin alim guclerinin artmasi, 250000
Amerikan Dolari veya karsiligl doviz ya da karsiligr Turk
Lirasi tutarinda gayrimenkul edinen kisiler  Turk
vatandasligina hak kazanabilecek olmasi ve pandemi

Omer Latif Yalcin
Gayrimenkul Degerleme Uzmanl

onlemlerinin kalkmast ile yilin 300 gund gunegli olan, is ve
ulagim imkanlariile turizmin baskenti Antalya'da ev sahibi
olmak isteyen yabancilarin sayisi her gegen gun
artmaktadir.

TUIK verilerine gore 2013 yilinda Antalya'da satilan her 10
konuttan 1’ yabanciya satilirken, 2018 yili itibari ile bu
sayl hizla yukselise gecmis ve 2022 ilk 4 ayinda satilan
her 4 konuttan 1i yabancilara satilmistir. Ulke genelinde
ise yabancilara yapilan konut satislarinda her 4 satistan 1
tanesi Antalyada gergeklesmektedir.

KONUT SATIS
Yabancilara
Yapilan Toplam
Yabancilara Yapilan Antalya’'da Satislarin Antalya da Toplam
Toplam Satislarin Toplam Yabancilara Antalya’da Yapilan Konut Satislar
Toplam Konut Yabancilara cerisindeki Payr  Antalya Toplam  Yapilan Konut Satislardaki Icerisindeki

Yil Satis Yapilan Satislar (%) Konut Satisi Satis Payi(%) Yabanci Payi(%)
2013 1157190 12181 1,1% 59 478 b 548 45,5% 9,3%
2014 1165 381 18 959 1,6% 62 227 6 542 34,5% 10,5%
2015 1289320 22 830 1,8% 64 396 6 072 26,6% 9,4%
2016 1341 453 18189 1,4% 60 608 4 352 23,9% 1,2%
2017 1409 314 22 234 1,6% 60 273 4707 21,2% 7,8%
2018 1375398 39 663 2,9% 62 940 7938 20,0% 12,6%
2019 1348729 45 483 3,4% 65 258 8 951 19,7% 13,7%
2020 1499 316 40 812 2,7% 63 898 7735 19,0% 12,1%
2021 1491856 b8 b76 3,9% 66 691 12 384 21,1% 18,6%
2022* 453121 20791 4,6% 23 462 b 417 26,1% 23,1%

Kaynak: Tapu ve Kadastro Genel MUdurligi (TKGM)
*2022 Yili llk 4 Aylik Satis Verileri

Omer Latif Yalcin
Real Estate Appraiser

Antalya, the capital of tourism, attracts 10-15 million
tourists annually, and is still highly demanded by
foreigners for property acquisition and settlement.
There has been a growing momentum in housing sales
with the marketing strategies of real estate companies
and mediators to foreign and foreign markets.

As of 2018, due to the increase in the purchasing power
of foreigners due to the rise in exchange rates, the fact
that people who acquire real estate in the amount of
250000 USD or equivalent in foreign currency or Turkish
Lira will be entitled to Turkish citizenship, and with the
removal of pandemic measures, the number of
foreigners who want to own a house in Antalya, with

business and
transportation opportunities, which is the capital of
tourism, is increasing day by day.

300 days of sunshine a year,

According to TSI data, 7 in 10 houses sold in Antalya in
2013 were sold to foreigners, while as of 2018 the
number rose rapidly and 1 in 4 houses sold in the first 4
months of 2022 were sold to foreigners. In the country, 1
out of every 4 sales of houses to foreigners occur in
Antalya.

RESIDENTIAL SALES
The Share of Sales Total Sales to Foreign Share of
Made to Foreigners Residential Sales Foreigners Share  Total Residential
Total Residential  Total Sales to in the Total Total Residential  to Foreignersin  of Sales in Antalya Sales in Antalya
Year Sales Foreigners (%) Salesin Antalya  Antalya (%) (%)
2013 1157190 12181 1,1% 59 478 b 548 45,5% 9,3%
2014 1165 381 18 959 1,6% 62 227 6 542 34,5% 10,5%
2015 1289 320 22 830 1,8% 64 396 6 072 26,6% 9,6%
2016 1341 453 18 189 1,6% 60 608 4 352 23,9% 1,2%
2017 1409 314 22 234 1,6% 60 273 4707 21,2% 71,8%
2018 1375398 39 663 2,9% 62 940 7938 20,0% 12,6%
2019 1348729 45 483 3,6% 65 258 8951 19,7% 13,7%
2020 1499 316 40812 2,7% 63 898 7735 19,0% 12,1%
2021 1491856 b8 576 3,9% 66 691 12 384 21,1% 18,6%
2022* 453 121 20791 4,6% 23 462 b 417 26,1% 23,1%
Source: Directorate General of Land and Cadastral (DGLC)
* First 4 Months Sales Data in 2022
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2021 Ocak-Nisan doneminde Antalya'da yabancilara 2743
adet konut satisi yapilmisken 2022 ayni donemde bu say!
~%100 artarak 5417 seviyelerine yukselmistir.

Nufusu 2,5 milyonu gecen 3 milyona kosan kentte Adrese
Dayali Nufus Kayit Sistemi Sonuclarina gore 2020 yilinda
94.294, 20217 yilinda ise 136.946 yabanci kentte ikamet
etmektedir. 2022 yili basinda baslayan Rusya-Ukrayna
savasl akabinde ise kente yogun sekilde Ukrayna ve Rus
vatandaslari akin etmis ve T.C. Icisleri Bakanli§i Gog
|daresi Baskanhigrnin 09.06.2022 tarihli verisine gore
Antalya'da lkamet Izni Bulunan Yabanci Sayisi 157.252
Kisidir.

Sehir merkezinde yer alan Antalya Havalimani ve doguda
konumlu Gazipasa-Alanya Havalimaniyla yurtici ve
yurtdisindan birgok noktadan kolaylikla ulasim saglanan
kentte, sahil bandinda yer alan Bati tarafta Kas ve Kemer,
sehir merkezinde Konyaaltl, Muratpasa, Aksu, dogu
tarafta ise Serik, Manavgat ve Alanya ilgeleri yabancilar
tarafindan ozellikle tercih edilmektedir.

Antalya'ya turistik ziyarete gelen yabancilarina basinda
gelen Rusya, Ukrayna ve Almanya vatandaslarinin kent
genelinde yogun sekilde ikamet ettigi gozlemlenmekle
birlikte, konut alimlarinda Orta Dogu ulke vatandaslarinin

RN E———

da ilk siralarda oldugu bilinmektedir.

Yabancilara yonelik satislarin agirlikta oldugu Alanya,
Konyaaltl ve Muratpasa ilgelerinde 1+0, 1+1, 2+1 tip
dairelerin, diger ilgelerde ise mustakil/villa tipi konutlarin
alim/satima konu oldugu gozlemlenmektedir.

Antalya'da son 10 yillik donemde yillik ortalama %25-30
aralijinda nifus artisi meydana gelmis ve kentin goc
alan yapisi ile yabanci talebiyle birlikte konut
fiyatlarinda  da hizl yukseligler goze
carpmaktadir.  Turkiye Cumhuriyet Merkez Bankasi
2022 Mart ayr Konut Fiyat Endeksine gore bir
onceki yiin - ayni ayina gore Antalya'da konut
fiyatlarinda  %139,62lk artis meydana gelmistir.
2020'den  gunimuze bu artislarin %300-500
seviyelerini astigi gorulmektedir®
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From January to April 2021, in Antalya 2,743 houses
were sold to foreigners, while in the same period in
2022 the number increased by 100% to 5417.

According to the results of the Address-Based
Population  Registration  System, 94,294  foreign
residents are residing in the city in 2020 and 136,946
foreign residents in 2021, with a population exceeding
2.5 million  approaching to 3  million.The
Russia-Ukrainian war began in early 2022, and was
followed by a massive influx of Ukrainian and Russian
citizens, and according to the data of the Ministry of
Internal Affairs of the Ministry of Immigration, dated
09.06.2022, 157,252 foreigners were allowed to reside
in Antalya.

In the city’s center, Antalya Airport and eastern-located
Gazipasa - Alanya Airport, easily accessible from many
locations at home and abroad, the western coastal
towns of Kas and Kemer, in the city center of Konyaaltl,
Muratpasa, Aksu, and on the east the counties of Serik,
Manavgat and Alanya are particularly favored by
foreigners.

Although it is observed that the citizens of Russia,
Ukraine and Germany, who are at the beginning of
foreigners who come to Antalya for tourist visits, live
extensively throughout the city, it is known that the
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citizens of Middle Eastern countries are also in the first
place in housing purchases.

Sales to foreigners were found to be high in Alanya,
Konyaalti and Muratpasa districts, where 1+0, T+1, 2+1
type apartments were sold, and in other counties
private/villa types were sold.

Antalya has experienced an average annual population
growth of 25-30 % over the past 10 years, with rapid
increases in house prices, along with the citys
migration area and foreign demand. According to the
Mortgage Price Index of the Central Bank of Turkey for
March 2022, Antalya’s housing price rose by 139.62%
from the same month a year ago. From 2020 to the
present day, these increases appear to exceed
300-500%"°
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MAKINE & ENDUSTRI®
MACHINERY & INDUSTRY °

Mesut Kaya
Deputy General Manager
Aden Gayrimenkul Degerleme

Mesut Kaya
Genel Midur Yardimcisi
Aden Gayrimenkul Degerleme

USEFULLIFEIN
MACHINERY APPRAISAL:
ITS IMPORTANCE AND USE

MAKINE DEGERLEMEDE
FAYDALI OMUR:
ONEMi VE KULLANIMI

Degerlemenin amaci, genel anlatimiyla isletmenin
finansal durumunu ve faaliyet sonucunu gercege en
uygun sekilde tespit etmek olup takdir edilen deger,
ekonomik ve teknolojik degigimler ile birlikte mevcut
piyasa kosullarinin analiz edilmesiyle ortaya cikar.
irecinde once degerlemenin amaci belirlenerek, buna
bagli olarak degerleme sirecinin diger agamalari ve
kullanilacak degerleme yaklasimlari belirlenmektedir.

Degerleme yontemlerinden biri olan, endistriyel
tesislerde ve 2. El piyasasi olugmamis tim varliklarin
degerlemesinde yaygin olarak kullanilan maliyet
yaklagimi yonteminde “amortisman” kavrami onemli
bir yer tutmaktadir. Tasinmaz varliklarin yaninda
makine-ekipmanlar, yardimci techizatlar, tasit
araclari, demirbaslar gibi isletme varliklan da
zamanla degerini kaybetmektedir.

Amortisman kavrami Uluslararasi Standartlarda
belirtildigi gibi varliklarin edinim maliyetlerinden
kalinti degerin dislilmesi sonrasinda maruz kaldigi
yipranma etkisinin sistematik ve rasyonel bigimde
maliyet olarak yansitilmasini ifade etmektedir.
Faydali omdir ise bir varligin amortismana tabi
tutulmadan once kullanilabilir olarak kabul edildigi
ortalama yili ifade etmektedir. Finansal acidan, bir
varhgin isletme icin ekonomik fayda saglayacaq: siire
anlamina da gelmektedir.

Ekonomik (faydali) omiir analizlerini yaparken
sadece o varlik grubunun piyasa kosullarindaki genel
kullanim omriniin analizin yanisira isletmedeki
kullanim sikligi, teknik olarak islevsel olsa da ilgili
varhk  ozelinde hangi siklikla bakim-onarim
gerektirdigi, ekonomik demodeligi ve sinirli sireli
kullanim haklari gibi faktorler de dikkate alinmalidir.
Bu sebeple finansal raporlama calismalar ve
Uluslararasi Degerleme Standartlari kapsaminda her
bir varlhk grubunun omriiniin belirlenmesi, genel
kullanimlari g6z oniinde bulundurmak ve tayin edilen
gorisiini yaptigr analizlerle desteklemek kosuluyla
degerleme uzmaninin takdirine birakilmistir.

Ayni zamanda maddi duran varliklarin yeniden
degerlemeleri ve PPA c¢alismalari kapsaminda
varliklarin ekonomik omir ve kalan ekonomik
omidrlerinin tayininde yukarida belirtilen analizleri
yapabilen  profesyonellerden hizmet alinmasi
degerleme sonucunu Onemli olgiide etkileyecek
etkenler arasindadir.

The purpose of the assessment is to determine, in
general terms, the financial state of the business and
its operational outcome in the most realistic way and
to analyze current market conditions along with the
appreciated value, economic and technological
changes. The purpose of the evaluation is determined
prior to the evaluation process, thus determining
other stages of the evaluation process and the
evaluation approaches to use.

The concept of “depreciation™ is important in the way
cost approximation is commonly used in the valuation
of one of the methods of valuation, industrial
facilities, and all assets that do not have a
second-hand market. Besides immoveable assets,
business assets such as machine-equipment,
auxiliary equipment, vehicle vehicles, fixtures, and so
on are gradually losing value.

The concept of depreciation refers to the systematic
and rational cost-reflection of the effect of the
depreciation of assets after their acquisition costs
and the depreciation of the residual value as stated by
International Standards. Useful life refers to the
average year in which an asset is considered available
before it is depreciated. Financially, it also means the
time when an asset can provide an economic benefit
for the business.

When performing cost-effective (useful) life analyzes,
only the overall lifecycle of that asset group under
market conditions should be considered, as well as
the factors such as the frequency of use in the
business, how often requiring maintenance-repair in
the relevant asset specification and limited-time use
rights. Thus, the financial reporting studies and the
determination of the lifetime of each asset group
under the International Assessment Standards have
been left to the assessor’s discretion, with the general
use in mind and support for the assigned viewpoint
with analysis.

There are also significant factors that could affect the
valuation result, as well as the revaluation of material
assets and the assigning of services from
professionals who are able to perform the
above-mentioned analysis of the economic life and
remaining economic life of assets in the context of
PPA studies.

Examples of economic lifetimes accepted throughout
the market on the basis of power plants can be
specified as follows
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Asset Definition Estimated Useful Life (In Years)

Varlik Tanimi Tahmini Faydali Omrii (Yil)
Riizgar Enerji Santrali 20-25
Giines Enerji Santrali 20-25
Hidroelektrik Enerji Santrali b0-60
Biyokiitle Enerji Santrali 20-30

Wind Power Station 20-25
Solar Power Plant 20-25
Hydroelectric Power Plant h0-60
Biomass Power Plant 20-30

Enerji santralleri bazinda piyasa genelinde kabul
gormis ekonomik omiirlere asagidaki gibi ornekler
verilebilir.

En fazla tercih edilen giines panelleri arasinda yer
alan mono kristal paneller icin ekonomik omiir
ortalama 25 yil olarak kabul edilmektir. Uretici
firmalar tarafindan ekonomik omir boyunca farkl
dogrusal performans garantileri verilse de yillik verim
kaybi ortalama %0,7 ile %0,8 arasinda degiskenlik
gostermektedir.

Riizgar Turbinleri icin ongorilen ekonomik omir
25-30 yil arahginda olmakla birlikte tiirbin
kanatlarinin maruz kaldigi statik yiikler sebebiyle
yasam dongllerinin 20-25 yil araliginda olacagi
degerlendirilmektedir. Varlik gruplari bazinda da
asagidaki gibi ornekler verilebilir®

Varlik Tanimi Tahmini Faydali Omrii (Yil)

For mono crystal panels, which are among the most
preferred solar panels, economic life is considered an
average of 25 years. Although there are different
linear  performance  quarantees granted by
manufacturers over the economic lifetime, the annual
yield loss averages from 0.7% to 0.8%.

The economic life expectancy for wind turbines is
estimated to be in the range of 25-30 years, but due to
static charges for the turbine blades, their life cycle
will be in the range of 20-25 years. Examples of an
entity group can be given as follows®

Asset Definition Estimated Useful Life (In Years)
Machinery-Equipment & Utilities 15-25
Furniture & Fixtures 8-10
Electronics & Computers 3-b
Laboratory Equipment 10-15

Makine-Ekipman ve Yardimci Techizatlar 15-25
Mobilya ve Demirbaslar 8-10
Elektronik Cihaz ve Bilgisayarlar 3-5

Laboratuvar Ekipmanlari 10-15

. B Standard Linear Warranty

o B Standard Linear Warranty
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GLOBAL’

RICS

RICS LORD BICHARD TAVSIYE

VE GOZDEN GECIRME
RAPORUNU YAYINLADI

21 Haziran 2022 Tarihinde yayinlanan Lord Michael Bichard rapo-
runu onaylayarak yayinladi. Rapor, RICS'in kurumsal amaci, strateji-
si ve yonetisimi konusunda onemli tavsiyeler iceriyor. Rapordaki
tavsiyelerin uygulanmasi, RICS'in kurulus amacini yerine getirmek
icin guclu bir temel saglayacak, yetkili bir meslek kurulusu olarak
roliindin altini cizecek ve daha guclu, daha ozerk bir diizenleyici
Kurul sayesinde RICS'in Diinya genelindeki Uyeleri icin artan 6zerk-
lik, hareket alani ve yenilenmis bir hedefler biitlini ortaya koyacak-
tir ve bunlari kamu yararina sunacaktir. Standartlar ve Diizenleme
Kurulu tarafindan alinan duzenleyici kararlar diginda, kilit karar
alma, RICS Uyeleri tarafindan Ustlenilecektir.

Tavsiye raporunun icindeki bazi onemli konu basliklar su sekilde
siralanabilir:

- Kraliyet Beyannamesi'nde degisiklik yapilmasi ve Yonetim Kon-
seyine tavsiyelerde bulunmak Uzere bir kamu vyararl paneli
olusturulmasi da dahil olmak tzere, RICS'in kamu yarari gorevine
yenilenmis ve artan bir odaklanma

« Duzenleyiciislevler icin daha fazla bagimsizlik yoluyla kendi kend-
ini diizenlemeyi sdrdirmek

* Meslek genelinde ve RICS yonetisimi icinde Cesitlilik ve Kap-
sayicllik Uzerine artan odaklanma

« Daha genc Uyelere odaklanarak artan tye katiliminin yani sira
bolgesel kurullara daha fazla destek vererek Uyeleri guclendirmek
ve etkinlestirmek;

« Her bes yilda bir, RICS'in yonetisim sartini kamu yararina sunma-
daki etkinliginin bagimsiz bir incelemesini Ustlenmek

« Yeni, basitlestirilmis, acik, hesap verebilir bir yonetisim yapis|
olusturmak

« Surdurtlebilirlik ve iklim degisikligi gibi toplum icin en onemli
konularda daha fazla liderlik gostermek

Kararlarin Uyelerle birlikte verildigini gorecek olan 6zel Yonetisim

tavsiyeleri ise, stratejiyi belirleme ve strateji ve is planini uygulama
sorumluluguna sahip yeni RICS Kurulunun calismalarini dene-
tleme sorumluluguna sahip yeniden sekillendirilmis bir Yonetim
Konseyini igeriyor. Ayrica bu tavsiyeler, mevcut Standartlar ve
Dizenleme Kurulu icin artan bagimsizlik ve ozerkligi de ortaya
koyuyor. Oneriler kapsaminda, bélgesel kurullar da daha fazla
ozerklige sahip olacak ve daha fazla yetki devrine sahip olacak ve
meslek gruplarini yeniden gelistirmeyi on gortyor olacak. Raporda
ayrica ticari faaliyetlerin, Kurumun diger tim faaliyetlerinden
aclkca ayniimasi da tavsiye ediliyor.

RICS'in yayinladigi bu raporla ilgili daha fazla bilgiye ve raporun
kendisine, asagidaki baglanti linkinden ulasabilirsiniz:

https://www.rics.org/uk/news-insight/latest-news/press/-
press-releases/lord-bichard-publishes-bichard-rics-review/

i
.

RICS ENDORSES AND
RELEASES THE LORD
BICHARD REVIEW REPORT

On June 21, RICS has endorsed and released Lord Michael Bichards
review report. The implementation of the recommendations will ensure a
strong foundation on which to deliver the organisations purpose, under-
lining its role as a Chartered professional body, and will see a strength-
ened more autonomous requlatory Board, increased autonomy for the
Institution's global members, and a renewed focus on delivering for the
public advantage. Key decision making, apart from requlatory decisions
made by the Standards and Regulation Board, will be undertaken by RICS
members.

The report's recommendations include:

» A renewed and increased focus on the public interest remit of RICS,
including amending the Royal Charter and generating a public interest
panel to advise Governing Council

» Maintaining self-requlation, through greater independence for requla-
tory functions

» Increased focus on Diversity and Inclusion across the profession and
within RICS governance;

« Empowering and enabling members through greater support for
regional boards, alongside increased member engagement, with
renewed focus on younger members;

» Undertaking an independent review of RICS’ governance and effec-
tiveness at delivering against its Charter for the public advantage once
every five years.

« A new simplified, clear, accountable governance structure

» Showing greater leadership on the issues that matter most to society,
such as sustainability and climate change

The specific Governance recommendations, which will see decision
making placed with members, include a reformed Governing Council
with responsibility for setting the strategy and overseeing the work of
the new RICS Board, which has responsibility for delivering the strate-
gy and business plan. It also sets out increased independence and
autonomy for the existing Standards and Regulation Board. Under the
proposals, regional boards will also have greater autonomy, and have
more devolved powers, and professional groups will be re-developed.
The report also recommends that commercial activities are clearly
delineated from all the Institution’s other activities.

Clicking on the link below, you can find more about the contents and of
course the report document itself:

https:.//www.rics.org/uk/news-insight/latest-news/press/-
press-releases/lord-bichard-publishes-bichard-rics-review/
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GYO ENDEKSI® o
REIT ANALYSIS®

TURKIYE'DE GAYRIMENKUL
YATIRIM FONLARI

REAL ESTATE INVESTMENT
FUNDS IN TURKEY

2014 yilinda Sermaye Piyasasi Kurulu'nca taninan
Gayrimenkul Yatirim Fonlari, 1997 yilinda tanimlanmis olan
gayrimenkul yatinm ortaklklarina (GYO) ilave olarak
Tirkiye milklerinin menkul kiymetlestirilmesi icin ortaya
konmus olan alternatif bir modeldir. Her iki model de
gayrimenkullerin - menkul kiymetlestirilmesine, biiyiik
olgekli gayrimenkul yatirimlarina likidite kazandiriimasina
ve fon/ortaklik  yapist  kullanilarak  gayrimenkul
yatirimlarinin finanse edilmesine, yatirimcilarin katiima
paylarini hisse senetlerini almak suretiyle bu yatinmlardan
elde edilen gelirlerden yararlanmasina yarayan yatirim
araclaridir.

GYF'lerde, Nitelikli yatinmcilardan katilma paylari
karsihginda toplanan paralarla, pay sahipleri hesabina
inanch  miilkiyet esaslarina gore agirhikl  olarak
gayrimenkul ve gayrimenkule dayali haklardan ve

mevzuatta belirtilen diger varlik ve islemlerden olusan
portfoyi isletmek amaciyla GYF'ler kurulabilmektedir.
GYF'lerde de tipki GYO'larda oldugu gibi, gayrimenkullerin
fon adina tapuya tescil edilmesi igin tiizel kisilik
olusturulmasi miimkiindiir. GYF'lerde baslangi¢ sermayesi
sarti yoktur, onun yerine kurulustan itibaren bir yil icinde
fon toplam dedgerinin 10 Milyon TLye ulasmasi kriteri
getirilmigtir.  Bu tutar, 2014 vyilindan bu yana
degismemistir.

SPK mevzuatina gore kurulan GYF'lerin, GYO'lardan en
onemli farklarindan birisi de halka arzlarinin zorunlu
olmamasidir. Bununla beraber, 2017 yilindan bu yana
Borsa istanbul'da islem gormekte olan halka arzi
saglanmis GYF sayisi 7'yi bulmustur. Bunlari siralamamiz
gerekirse;

In 2074, Real Estate Investment Funds (REIFs), recognized
by the Capital Market Board, are an alternative model for
securitization of Turkish properties, in addition to real estate
investment trusts (REITs) defined in 1997. Both models are
investment tools that benefit real estate securities, liquidity
of large-scale real estate investment, and finance real estate
investments using the fund/partnership structure, as well
as investors’ profits from those investments by acquiring
their participation shares.

REIFs may be set up to operate the portfolio of securities
and other entities and transactions set forth in the
legislation, mainly real estate and real estate-based rights,
based on the stakeholders’ account, with money raised in
exchange for participation shares from qualified investors.
As with REITs, it is possible to generate legal entities for

property to be registered to the deed in the name of the
fund. There is no initial capital requirement for REITs,
instead a requirement of the fund's total value to reach 10
million TL within one year of the establishment. This
amount has not changed since 2074.

One of the key differences between REIFs, established
under CBM legislation, is that their public offerings is not
mandatory. However, since 2077, the stock market has been
trading in Istanbul, with the number of REIFs available for
initial public offering. If we need to sort them out, they are
as follows:

SEMBOL  BORSA ISTANBUL'DA ISLEM GOREN GAYRIMENKUL YATIRIM FONU (GYF) 1 YILLIK YAKLASIK GETIRi SEMBOL E,E@ﬁ:,ﬁ;ﬁ“ VESTMENT FOND [REIFDLISTED ONTTHE ISTANBUL STOCK m;noxmm ORI
ALDUK ~ Albaraka Portfdy Yonetimi A.. Dilkkan Gayrimenkul Yatinm Fonu 127,34% ALDUK  Albaraka Portfiy Yonetimi A.S. Diikkan Gayrimenkul Yatirim Fonu 127,34%

RPAVS Re-Pie Portfoy Yonetimi A.S. Avrasya Stratejik Gayrimenkul Yatirim Fonu 76,69% RPAVS Re-Pie Portfoy Yonetimi A.S. Avrasya Stratejik Gayrimenkul Yatirim Fonu 76,69%

RPFGY  Fiba Portfoy Yonetimi AS (RPFGY) 63,94% RPFGY  Fiba Portfoy Yonetimi AS (RPFGY) 63,54%

MPATA  Mikafat Portfoy Yonetimi A.5. 35,96 MPATA Miikafat Portfoy Yonetimi A.S. 39,94%

UPERP Qinvest Portfoy Yonetimi A.5. 39.80% QPERP  Qinvest Portfiy Yonetimi A.S. 39,80%

ALBTS  Albaraka Portfoy Yonetimi A.3. Batisehir Gayrimenkul Yatinm Font 22,08% ALBTS  Albaraka Portfy Yonetimi A.S. Batisehir Gayrimenkul Yatirim Fonu 22,08%

ALONE Albaraka Portfoy Yanetimi A.5. One Tower Gayrimenkul Yatirim Fonu 14,23% ALONE Albaraka Portfoy Yonetimi A.S. One Tower Gayrimenkul Yatirim Fonu 14,23%

Kaynak: https://tr.investing.com/equities/

Source : https://tr.investing.com/equities/
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2022 yili birinci ceyrek donemi verilerine gore Tiirkiye'de SPK tarafindan onaylanmis, nitelikli  According to first-quarter data from 2022, REIF numbers in Turkey are 69, which are open to qualified
yatinmcilara acik, fon toplam degeri 10 Milyon Lira'nin izerinde olan GYF sayisi 69'u bulmustur. Bun-  investors with a total value of over 10 million liras. The total fund value is close to 16 billion liras. For

larin toplam fon degeri de 16 Milyar TLye yaklagmstir. ilgilenenler igin, GYODER kaynaklarina gére bu  those interested, the list of these funds is as follows, according to GYODER sources:
fonlarin listesi su sekildedir:

GAYRIMENKUL YATIRIM FONU (GYF) Fon Toplam Degeri (Milyon TL) GAYRIMENKUL YATIRIM FONU (GYF) Fon Toplam Degeri (Milyon TL)
REAL ESTATE INVESTMENT FUND (REIF) Total Value (Million TL) REAL ESTATE INVESTMENT FUND (REIF) Total Value (Million TL)
1 Ak Portfy Yonetimi Dordiincii Gayrimenkul Yatinm Fonu 1.330 34 Nurol Portfoy Yonetimi Oc Hedef Gayrimenkul Yatinm Fonu 104
72 Omurga Gayrimenkul Ve Girisim Sermayesi Portfdy Yonetimi Ufuk Karma Gayrimenkul Yatinm Fonu 1.016 37 s Portfty Yonetimi Quasar istanbul Konut Katiim Gayrimenkul Yatinim Fonu 97
3 Miikafat Portfoy Yonetimi Atasehir Metropol Gayrimenkul Yatirim Fonu 954 38 Atlas Portfoy Yonetimi Saglam Gayrimenkul Yatirim Fonu 97
., s Portfy Yonetimi Birinci Gayrimenkul Yatirim Fonu 858 39 Neo Portfdy Yonetimi Dordiincii Gayrimenkul Yatinm Fonu 93
5 Atlas Portfoy Yonetimi Esta Gayrimenkul Yatinm Fonu 822 40 Akportfiy Yonetimi ikinci Gayrimenkul Yatirim Fonu 93
¢ Albaraka Gayrimenkul Portfdy Ynetimi Diikkan Gayrimenkul Yatirim Fonu 820 41 Qinvest Portfoy Yonetimi Re-Pie Gayrimenkul Yatirim Fonu 86
7  Akfen Gayrimenkiil Portfdy Yonetimi Birinci Gayrimenkul Yatirim Fonu 776 42 Atlas Portfoy Yonetimi A&Ak Gayrimenkul Yatirim Fonu 73
g s Portféy Yonetimi Quasar Istanbul Konut Gayrimenkul Yatirim Fonu 738 43 Re-Pie Portfoy Yonetimi Neva Gayrimenkul Yatirim Fonu b4
9 Albaraka Gayrimenkul Portfdy Yonetimi Flora Gayrimenkul Yatirim Fonu 842 44 Unlii Portfdy Yonetimi Birinci Gayrimenkul Yatinim Fonu b4
10 Is Portfdy Yonetimi Quasar Istanbul Ticari Gayrimenkul Yatinm Fonu 941 45 Aura Portfoy Konut Alfa Katiim Gayrimenkul Yatirim Fonu 59
11 Liraat Portfdy Yonetimi Uskiidar Gayrimenkul Yatinm Fonu 497 44 Primo Gayrimenkul Yatirim Fonu 05
12 Is Portfdy Yonetimi Ikinci Gayrimenkul Yatinim Fonu 490 47 Re-Pie Portfoy Yonetimi Asya Stratejik Gayrimenkul Yatinm Fonu 52
13 Arz Gayrimenkul Ve Girisim Sermayesi Portfoy Yonetimi Birinci Gayrimenkul Yatinm Fonu 442 48 24 Gayrimenkul Portfoy Yonetimi A1 Gayrimenkul Yatirim Fonu 47
14 Re-Pie Portfoy Yonetimi Atar Gayrimenkul Yatirim Fonu 383 49 Fiba Portfdy Yonetimi Re-Pie Gayrimenkul Yatirim Fonu 45
15 Arz Gayrimenkul Ve Girisim Sermayesi Portfdy Yénetimi Ikinci Gayrimenkul Yatinm Fonu 353 50 24 Gayrimenkul Portfoy Yonetimi Alzamil Kira Getirili Gayrimenkul Yatirim Fonu 43
16 Albaraka Gayrimenkul Portfoy Yonetimi Batisehir Gayrimenkul Yatirim Fonu 325 51 Albaraka Portfoy Yonetimi Anka Gayrimenkul Yatirim Fonu 4
17 Re-Pie Portfoy Yonetimi Avrupa Stratejik Gayrimenkul Yatirim Fonu n 52 Nurol Portfoy Yonetimi M Charm Gayrimenkul Yatinm Fonu 40
18 Miikafat Portfdy Yonetimi Birinci Gayrimenkul Yatirim Fonu 306 53 Qinvest Portfdy Yonetimi ikinci Re-Pie Gayrimenkul Yatirim Fonu 37
19 Albaraka Gayrimenkul Portfgy Yonetimi One Tower Gayrimenkul Yatirim Fonu 283 n4 24 Gayrimenkul Portfdy Yonetimi Portakal Cicegi Gayrimenkul Yatirim Fonu 36
20 Albaraka Gayrimenkul Portfoy Yonetimi Eksim Gayrimenkul Yatirim Fonu 252 55 Nurol Portfgy Yonetimi Nurol Tower Gayrimenkul Yatinim Fonu 29
71 Re-Pie Portfdy Yonetimi Dicle Gayrimenkul Yatinm Fonu 247 4 Arz Gayrimenkul Ve Girisim Sermayesi Portfdy Yonetimi Besinci Gayrimenkul Yatirim Fonu 28
22 Neo Portfoy Yonetimi Birinci Gayrimenkul Yatinim Fonu 215 n7 Albaraka Portfoy Yonetimi Bereket Katiim Gayrimenkul Yatinm Fonu 27
73 Ak Portfoy Yonetimi Birinci Gayrimenkul Yatirim Fonu 202 58 Neo Portfoy Yonetimi Uciincii Gayrimenkul Yatinm Fonu 24
24 Neo Portfty Yonetimi Ikinci Gayrimenkul Yatinim Fonu 281 59 Arz Gayrimenkul Ve Girisim Sermayesi Portfdy Yonetimi Uciincii Gayrimenkul Yatinim Fonu 23
75 Re-Pie Portfdy Yonetimi Levent Gayrimenkul Yatirim Fonu 176 60 Aura Portfoy Yonetimi Odak Konut Gayrimenkul Yatinm Fonu 21
26 Neo Portfdy Yonetimi Besinci Gayrimenkul Yatinm Fonu 172 61 Re-Pie Portfoy Yonetimi Yildiz Gayrimenkul Yatinm Fonu 19
727 Re-Pie Portfdy Yonetimi Anadolu Stratejik Gayrimenkul Yatirim Fonu 156 62 Re-Pie Portfdy Yonetimi Trakya Gayrimenkul Yatirim Fonu 17
28 Oyak Porfoy Yonetimi Birinci Gayrimenkul Yatinm Fonu 150 43 24 Gayrimenkul Portfdy Yonetimi Ikinci Al Zamil Kira Getirili Gayrimenkul Yatinim Fonu 16
29 Neo Portfoy Yonetimi Altinci Gayrimenkul Yatirim Fonu 135 64 Nurol Portfdy Yonetimi Egc Konut Gayrimenkul Yatinm Fonu 15
30 Arz Gayrimenkul Ve Girisim Sermayesi Portfoy Yonetimi Dordiincii Gayrimenkul Yatinm Fonu 122 65 Albaraka Gayrimenkul Portfdy Yonetimi Form Gayrimenkul Yatirim Fonu 14
31 Re-Pie Portfdy Yonetimi Firat Gayrimenkul Yatirim Fonu 122 46 Omurga Gayrimenkul Ve Girisim Sermayesi Portfty Yonetimi Ikinci Gayrimenkul Yatinm Fonu 14
32 Re-Pie Portfdy Yonetimi Novada Urfa Gayrimenkul Yatirim Fonu 19 647 Re-Pie Portfdy Yonetimi Milenyum Gayrimenkul Yatirim Fonu 12
33 Ak Portfty Yonetimi Sampas Holding Ozel Gayrimenkul Yatinim Fonu 116 68 Nurol Portfdy Yonetimi Rezidans Gayrimenkul Yatirim Fonu 11
34 Unlii Portfdy Yonetimi Ikinci Gayrimenkul Yatinim Fonu 112 69 Neo Portfoy Yonetimi Yedinci Gayrimenkul Yatiim Fonu 10
35 Re-Pie Portfdy Yonetimi Avrasya Stratejik Gayrimenkul Yatirim Fonu 10 Toplam: 15,9
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ULUSLARARASI GAYRIMENKUL YATIRIM NOTLARI°®
INTERNATIONAL REAL ESTATE INVESTMENT NOTES®

BATI'NIN EN BATISI: THE WESTERNMOST:

PORTEKIZ

Sikca dusulen bir yanilsamadir; Portekiz genel olarak Akdeniz
Ulkesi zannedilir ancak Akdeniz'e kiyisi yoktur. Bir tarafinda Atlas
Okyanusu, dider tarafinda da Ispanya vardir Portekizin, baska
komsusu da yoktur. 150014 yillarda, Diinya tzerinde denizcilige
ve Cografi Kesifler cagina hakim olan birkag Ulkeden birisi

PORTUGAL

Its an illusion that Portugal is generally thought to be a Mediterra-
nean country hence does not have a Mediterranean coast. On one
side is the Atlantic, on the other side is Spain, Portugal has no other
neighbors. In the 1500, it was one of the few countries in the world
that dominated the age of nautical and geographical discoveries,

dogrudan rol oynamistir. Angola ve Mozambik'te de uzun yillar ot T O mmiciess M S R P j';'i?;-—,. e " H{,. gmﬂ oy T e In Angola and Mozambique, the Portuguese fiag reigned for many

Portekiz bayragi hikkiim stirmiistiir. Glinimiizde ise Portekiz, ¥ Lol o YT _, o, ““‘“*— e years. Today, Portugal, with a population of about 70 million people,

yaklasik 10 Milyon civarindaki nifusuyla, Avrupanin kiguk
Ulkeleri arasinda sayllmaktadir. Portekiz, Avrupa Birligine 1986
yilindan bu yana tam Uyedir ve 1999 yilindan itibaren de Euro
para birimini resmi para birimi olarak kullanmaktadir. En buyuk
Uc kenti Baskent Lizbon, Porto ve Bragadir.

Lizbon Metropol alaninin batisinda bulunan yerlesim yerleri,
ozellikle de Cascais ve Estoril, yiksek gelir gruplarinin ve
ozellikle de Ingilizierin gayrimenkul yatinmi yaptigi bir bolge
olagelmistir. Bunun nedeni, Portekizin hem Ingiltereye yakin
konumu hem ikliminin Ingiltereye gére daha elverisli hem de
konutlarin gok daha uygun fiyatl olmasi olarak kestirilebilir.
Portekizde yatinm amagcli konut yelpazesi oldukga genistir.
Apartman tarzi katlar bulunabildigi kadar havuzlu tatil evi tarzi
siteler de oldukca revactadir. Avrupanin dider Ulkelerinin aksine,
Portekiz genelinde genis metrekareye sahip konutlara
rastlanmaktadir. Lizbon civarinda, 100 metrekarelik yeni bir
konut, 300.000 — 500.000 Euro civarinda alici bulabilirken, 150
-200 metrekarelik apartman katlari 750.000 - 1.000.000 Euro,
200 — 300 metrekarelik villa tarzi evler ise 1.5 - 2 Milyon Euro
civarinda fiyatlandinimistir,

Global Property Guidein yayinlamis oldugu arastirma
galismasina gore, Portekizde ortalama apartman fiyatlari

is ranked among the smaller countries of Europe. Portugal has been
a full member of the European Union since 1986 and has used the
euro as its official currency since 1999. The three largest cities are
Lisbon, Porto and Braga.

The settlements west of the Lisbon Metropolitan area, notably Cas-
cais and Estori], the regions where high income groups and espe-
cially the British invest in real estate. This is because Portugal is
located both closer to the UK and more favorable to its climate than
in the UK, while housing is much more affordable. The range of
housing for investment in Portugal is very broad. As well as apart-
ment-style flats, the style of the holiday home with pools s also pop-
ular. Unlike other countries of Europe, housing with large square
meters is found throughout Portugal. Around Lisbon, a new
100-square meter apartments can be 300,000-500,000 Euros, while
150-200~ square meter apartments cost 750,000~ 7,000 7.000.000
Euros, and 200-300 square meter villa houses are priced at 1.52
million Euros.

According to a research study published by Global Property Guide,
average apartment prices in Portugal are about 3800 Euros per
square meter. The same value was reported at 21,000 Euros for the
UK, 13,000 Euros in Switzerland and France, and 6,500 Euros in Italy.
In this sense, Portugal is home to a fairly economical real estate
market among European Union countries.
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metrekare basina 3.800 Euro kadardir. Ayni deger Ingiltere icin
21.000 Euro, Isvigre ve Fransada 13.000 Euro, italyada ise 6.500
Euro olarak kaydedilmektedir. Portekiz, bu anlamda, Avrupa
Birligi Ulkeleri arasinda oldukca ekonomik bir gayrimenkul
pazarina ev sahipligi yapmaktadir.

Portekiz, Avrupada gayrimenkul yatinmi karsiligi vatandaslik
yolunu (Citizenship by Investment - CBI) acan  Ulkeler
arasindadi, Malta, Yunanistan, Bulgaristan, Montenegro ve
Slovenya gibi. Buna gayrimenkul literatlrinde “altin  vize’
denmektedir. Portekizde dogrudan gayrimenkul yatinmi ile altin
vize aimak icin 2012 yilindan bu yana toplam 9.000 kadar mdilk
satigl gerceklesmis ve vyaklasik 16.000 kisi altin vizeye
kavusmustur. Portekiz, bu yolla, son 10 yilda 5.6 Milyar Euro
kadar milli gelir elde etmistir.

Portekizden altin vize elde edenler; Avrupada serbestce egitim
alma, dolasma ve calisma haklarina da sahip olabilmektedir.
Yine diger altin vizelerde oldugu gibi, 5 yil boyunca kesintisiz
olarak bu vizeyi elinde bulunduranlar, Portekiz vatandasligina
basvurma hakki da kazanabilmektedir. Portekiz pasaportu ise,
Fransa ve Hollandayla ayni siralamada olup Diinyanin en giclu
pasaportlar listesinde 6. sirada yer almaktadir.

Altin vizeye basvuru sureci, gayrimenkul almiyla beraber 2-3 ay,
basvurunun olumlu bulunmasi halinde ise vizenin verimesi 6-8
ay kadar surebilmektedir. Portekiz, bu konuda siki ve secici
sayllabilecek bir degerlendirme streci uygulamaktadir.

Portekizde dogrudan yatinm ile altin vize kuralt igin, minimum
tutar 500.000 Euro olarak belirlenmistir. Ancak burada, genis bir
uygulama yelpazesi uygulanmaktadir, soz gelimi, 350.000 Euro
karsiliginda eski bir ev alip Uzerine 150.000 Euro yenileme ve
gelistirme harcamasi yaparak da 500.000 Euro limitini tutturmak
mumkinddr.  Kentsel  yenileme  alanlanndan  alinacak
gayrimenkuller icin de benzer kurallar tanimlanmistir. Portekiz,
2022 yilinin basindan itibaren, basvuru yapacak olan adaylara,
distk niifus yogunlugu olan gevrelerde yatinm yapmay tesvik
etmektedir. Ancak, eskiyen kentsel dokular gelistirme ve kentsel
donusime yatinm yaparak 500.000 Euro toplam tutar
gerceklestirebilecek olan adaylar icin, istisnai kurallar ortaya
konmustur.

Portekiz, Avrupa Birliginin oldugu kadar, Dinyanin da en eski ve
koklt, guvenli limanlar arasinda sayilabilir. 1998 Expo Dinya
Fuarinin Lizbonda yapiimasina kadar, ekonomik olarak cok da iyi
seviyelerde olmayan Portekiz, bu tarihten sonra ciddi bir

zenginlesme ve yatinm alma donemine girebilmistir. Bu fuar
sayesinde insa edilmis olan yapilar halen ekonomik olarak
kullanlmaya devam etmektedir; Vasco Da Gama Ticaret
Merkezi, Lizbon Uluslararasi Sergi Saray ve Fuar Alani, Utopia
Pavillion ve Uluslararasi Denizcilik Arastirma Merkezi gibi birgok
cekim alani, bu fuar sayesinde Lizbona kazandinimistir.

Bu ozellikleriyle Portekiz hem Avrupada hem de Diinya ¢apinda
onemli bir gayrimenkul yatinm Ulkesi olmaya devam edecek
gibi goriinmektedir®

Kaynak:

https://goldenvisafundsportugal.com/compare-golden-visa-in
vestment-funds/

Portugal is among the countries that have opened the path of Citi-
zenship by Investment (CBI) for real estate investment in Europe,
along with Malta, Greece, Bulgaria, Montenegro and Slovenia. This
is called a ‘golden visa” in real estate literature. In al|, up to 9000
properties have been sold since 2012 to obtain a gold visa through
direct real estate investment in Portugal, with approximately
16,000 people receiving gold visas. Portugal, in this way, has gener-
ated a total of about 5.6 billion Euros in national income over the
past 10 years.

Gold visa holders from Portugal also has the right to freely receive

education, travel and employment in Europe. As with other gold
visas, those who have had this visa uninterrupted for 5 years can
apply for Portuguese citizenship. The Portuguese passport ranks
sixth on the list of the world's most powerful passports, tied up with
France and the Netherlands in the same order.

The application process for a gold visa can take 2-3 months, with
the purchase of real estate, and 6-8 months to issue a visa if the
application is determined as positive. Portugal has implemented a
rigorous and selective assessment process.

For direct investment in Portugal and the golden visa rule, the mini-
mum amount Is set at 500,000 Euros. However, a wide range of
applications is being implemented here; for example, it is possible
to fix the 500,000 Euro limit by buying an old house for 350,000
Euros and spending 750,000 Euros on renovation and develop-
ment. Similar rules have been defined for real estate from urban
renewals. From the beginning of 2022, Portugal encourages appli
cants to invest in low-population environments. Exceptional rules
have been introduced for candidates who can invest 500,000
Euros in total by developing aging urban tissues and investing in
urban renewal.

Portugal is considered to be among the oldest and most estab-
lished, safe ports in the world, as well as in the European Union.
Until the 1998 Expo Worlds Fair in Lisbon, Portugal, which was not
at an economically good level, was able to enter a period of signifi
cant enrichment and investment. The buildings built thanks to this
fair are still being used economically. Several appealing sites, such
as the Vasco Da Gama Trade Center; the Lisbon International Exhi-
bition Palace, and, Utopia Pavillion and the International Maritime
Research Center, are in Lisbon.

With these characteristics it appears that Portugal will continue to
be a major real estate investment country both in Europe and
worldwide®

Source: https;/goldenvisafundsportugal.com/compare-golden-vi-
sa-investment-funds/
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OKUYUCU KOSESI°

Suzi Erdogan

READER’S COLUMN °
DEGERLEME VE

BELIRSIZLIK

Belirsizlik unsuru degerlemenin dogasi geregi herzaman
bir miktar bulunmaktadir. Ancak gunimuz dalgali piyasa
kosullart  degerleme islemlerinde belirsizligi yuksek
oranda artirmistir. ~ Yiksek enflasyon, degisken
flyatlamalar, artan maliyetler piyasada ongorulebilirligi
azaltmakta ve degerlemecilerin tarafsiz tahmin ve deger
verme siireglerini zorlastirip etkilemektedir. Ozellikle gelir
elde eden gayrimenkullerin degerlemesinde degisen
maliyetler ve faktorler degerlemede yapilacak
gayrimenkulln degerini  belirlemede kisa vadede bile
farkll fiyat araliklari arasinda dogru tahmin yapmaya
calismaya zorunlu birakmistir. Kisa vadede hizli degisen/
artan fiyatlar belirsizligi artirmistir. Degerleme belirsizligi
risk ile karistinimamalidir.

Piyasa fiyat degiskenlikleri ve enflasyondan cok
etkilenen  sektorlerin ~ basinda  Enerji  sektord
bulunmaktadir. Gelir getiren bir enerji tesisi ve ile
varliklarinin degerlemesi ginuimuz yuksek volatil piyasa
kosullarinda hesaplamalarda buytk farkliliklara neden
olabilmektedir. Ornegin son donemde enerji fiyatlarinin
artan trendi, elektrik Ureten bir tesisin degerlemesini
birkag ayda birkag kat artmis hale getirebilmistir. Buna
yuksek enflasyon, ve hizli degisen kurlar eklendiginde bir
degerlemesinin ici birkag kat zor hale gelmistir. Cunku
enerji fiyatlari ayni zamanda hem ddviz kuruna hem de
enflasyona korelasyonlu olarak degismektedir. Uzerine
bir de Rusya Ukrayna krizinin eklenmesi ile piyasa
belirsizligi yice artmistir.

Dinya bankasl, Avrupa merkez bankasi gibi kurumlar bile
enflasyon beklentilerini strekli degistirir diger bir deyisle
gunceller hale gelmigtir. Buradaki enflasyon ve faiz

Eneriji Tesisleri ve
Projeleri Degerleme Uzmani

oranlar buyuk getirisi olan tesislerin degerlemesinde
Furo veya Usd bazli hesaplamalarda kullanildigi igin
onemlidir. Bir enerji tesisinin getirisini hesaplamak, gelir
indirgeme  yontemlerinde  kullanacagimiz  faiz ve
indirgeme oranini belirlemek gectigimiz birkag ay buyuk
bir sorunsal olarak karsimiza cikmistir.

Bu anlamda degerlemecinin isi ve is sureci uzarken hizli
degisen piyasa sartlari ile ayni degerlemeyi birkag kez
modellemek durumunda kalinmistir. Enerji ve altyapi
degerlemeleri cok yiiksek tutarli “bazen milyon Dolar
fiyatl degerlemeler oldugundan, veriler, girdiler veya
degiskenlerdeki en ufak bir artis/azalis tesis veya varligin
fiyatinda gok buylk oynamalara sebep olabilmektedir.
Ornegin son donemde enflasyonun tahmin edilmesinin
zorlugu ve piyasa sartlarinin belirsizligi degerlemeyi
blylk  oranda etkileyen  faktorlerin  tahminini
zorlastirmistir.

Peki bu belirsizliklerle nasil basa cikilabilir?

Oncelikle belirsizligin nedenine bakmak gerekir. Normal
piyasa sartlarinda belirsizlik cesitli nedenlerden
kaynaklanabilir.

Bunlar genel olarak su sekilde siniflanabilir :
* Piyasanin yapisinin Bozulmasl

« Verilerin degismesi/guvenilirligi

- Yontem veya Model Secimi

Ekonomiyle ilgili belirsizlik arttigina gore ve artmaya da
devam ettigine gore piyasa belirsizligi ve riskleri ile nasil
ele alinmalidir?

Suzi Erdogan
Energy Facilities and
Projects Appraiser

The element of uncertainty is always some, due to the nature of
the valuation. However, fluctuating market conditions today have
increased the uncertainty in valuation processes. Higher inflation,
variable pricing, increased costs reduce predictability in the
market and make it difficult and impacting evaluators’ objective
forecasting and valuing processes. In particular, the changing
costs and factors in valuation of the revenue-earning properties
compelled the valuation of the real estate to be evaluated and to
try to estimate the value of the real estate between different price
figures even in the short term. In the short term, rapidly changing
prices have increased uncertainty. Valuation ambiguity should
not be confused with risk.

The energy sector is the main industry hit by market price
volatility and inflation. A revenue-generating energy facility and
valuation of family assets can result in large differences in
calculations in today’s high volatile market conditions. For
example, the recent surge in energy prices has made the
valuation of an electricity generating facility several times in
several months. Adding to this is higher inflation, and rapidly
changing rates, makes it several times more difficult to evaluate.
Because energy prices also change in correlation to both the
exchange rate and inflation. With the addition of the Russian
Ukraine crisis, market uncertainty increased.

Even the institutions like the World Bank, the European Central
Bank, have continually changed their inflation expectations, or
become updates. Inflation and interest rates here are important
because they are used in calculations based on Euro or USD in
the valuation of facilities with large retumns. Calculating the yield
on an energy plant, the rate and the rate of reduction, we're going
to use in income reduction methods, which has been a huge
problem for the past few months.

VALUATION AND
UNCERTAINTY

In this sense, the evaluators work and business process have
been prolonged, with several models of the same valuation as
rapidly changing market conditions. Because energy and
infrastructure assessments are very high coherent ‘sometimes
million  dollars-worth”  valuations, and the slightest
increase/decrease in data, inputs, or variables can lead to
massive manipulations in the price of facilities or assets. For
example, the difficulty of predicting inflation over the last period
and the uncertainty of market conditions have made it difficult to
predict the factors that greatly affect the valuation.

How can one deal with these uncertainties?

One has to look at the cause of uncertainty. In normal market
conditions, uncertainty can be caused by a variety of reasons.

They can generally be classified as:

» Disruption of the structure of the market
» Data exchange/reliability

» Method or Model Selection

Now that the economic uncertainty has increased and continues
to rise, how should one address market uncertainty and risks?

So what strategy should be pursued in this environment in
making energy assessments?

How do we price uncertainty? How can we establish prices for
constant variables, costs and market?

This can, of course, be analogous to having to predict the
continuously changing variables of a very unknown equation.
There should be an evaluation of this market simultaneously as
an energy expert, a statistician, an economist, an investment

44

WWW.306lderece.com.tr


https://www.linkedin.com/in/suzi-erdogan-480a4959/

Peki boyle bir ortamda enerji degerlemeleri yaparken
nasil bir strateji izlenmelidir?

Belirsizligi nasil fiyatlariz? Surekli degisen degiskenler,
maliyetler, ve piyasa icin nasil fiyat tespiti yapabiliriz?

Bu elbette ¢ok bilinmeyenli bir denklemin surekli degisen
dediskenlerini de tahmin etmek zorunda kalmakla ayn
seye benzetilebilir. Bu piyasada bir degerlememi ayn
anda bir enerji uzmani, istatistikci, ekonomist, yatirm
analisti, ve uluslararasi iliskiler uzmani olmalidir! Neyseki
bunlariayni potada bir miktar toparlasam da yine de bu
tarz  degerlemede son donemde  zorlandigimi
belirtmeliyim.

Hizla degisen fiyat ve piyasa ortaminda, degerleme
piyasasinda hizli iglem yapmanin ve kestirimlerin
dogrulugunu saglamada arastirmanin, matematiksel
yontemlerle sonucu karsilastirmall olarak
saglamasiniyapmanin onemini de ozellikle artirmistir.

enerji tesisleri gibi kompleks ve komplike yapilarin
degerlemesi yiksek volatile nedeniyle degerlemeci icin
daha komplike oldugu icin sartlart ¢ok yonli
degerlendirmesi gerekmektedir. Ve bu bir sire daha
boyle gidecektir. dederlemeci gerektiginde birkag farkl
flyat/maliyet senaryosu uzerinde calisarak en az Sfarkli
senaryo ile fiyat tahmini ve ekonomik modellemesi
yapilabilir. Bir ¢ok konunun kapsamli ve ayrintili ele
alinmasi ve birkag yontemle degerlemenin ‘double check’
triple check’ yapilmasini saglayabilir. Benim onerim
bunlara ilave olarak da kapsamli arastirma yapilmasi,
uluslarasi kuruluslarin - tahminlerinin  takip edilmes;,
piyasanin gidisatinin yakindan izlenmesidir.
Matematiksel/istatistiksel olarak da ileri analiz teknikleri
ile sensitivity analysis kullanilabilir. Degerleme sdrecini
mimkin oldugu kadarkisa surede tamamlamak da
baska tavsiyem olacaktir.

Herkese az belirsizligin oldugu, kolay tahmin yapilabilir
guzel gunler dilerim.

Saygl ve sevgilerimle®

analyst, and an international relations expert. Fortunately, | may
add up some of these in the same bag, but I still find that its hard
to do this kind of evaluation lately.

In a rapidly changing price and market environment, it has also
increased the importance of fast-tracing the valuation market
and ensuring that research provides comparative results with
mathematical methods.

Due to higher volatile valuation, the requirements for complex
structures such as energy facilities are more complex to
evaluate. And that will go on for a while. Price prediction and
cost modeling can be achieved with at least 5 different
scenarios, and working on a few different price/cost scenarios
where valuation is required. A comprehensive and thorough
discussion of many topics can be used to double check’ the
assessment. My suggestion is a thorough investigation into
these, tracing the forecast by international organizations,
monitoring the market closely. Mathematically/statistically
advanced analysis techniques and sensitivity analysis can be
used. I would recommend completing the evaluation as soon as
possible.

| wish everyone a pleasant, easy-to-quess day with little
uncertainty.

Best Regards °
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Pr_of Dr. All HEPSEN
Istanbul Universitesi

SECTORAL OPINION®

Isletme Fakdiltesi
Finans Ana Bilim Dali

GUNCEL VERILER ISIGI
ALTINDA KONUTTA
ERISILEBILIRLIK SORUNU

Finansal agidan erisilebilir konut tanimi goreceli bir kavram olup,
“uygun fiyatl * olarak pazara sunulan ve hane halkinin konut
alminda odeyecedi kredi taksitleri ya da kira icin ayirdigi pay
disinda kalan geliri ile mevcut refah dizeyini bozmaksizin
yasamini devam ettirebilecegi nitelikte erisilebilir olan konutlar
seklinde tanimlanabili. ABD Konut Bakanligi ise erisilebilir
konutu, kredi ile konut aliminda odenen aylik taksitlerin ya da
aylk kiranin hanehalki gelirinin ylizde 30'unu asmamasina
imkan  sa@layacak nitelkte fiyatlanan  konut olarak
tanimlamaktadir. Genel olarak kisiler barnma intiyaglarini
karsilarken talep gosterdikleri konutlarinda finansal agidan
erisilebilir olmasini beklerler.

KONUT KREDI TAKSITLERININ HANE GELIRINE ORANI
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MintLab (kaynak: https:/www.mint.ist/mintlab/) tarafindan
derlenen “Konut Kredi Taksit-Hane Gelir Orani” verilerine gore,
Istanbulda Mart aynda konut kredisi aylik taksitlerinin miktari
hane halki net harcanabilir gelirinin %57'si oranina gelmis
durumdadir (yurt disi uygulamalarda, bu oranin %28'in altinda

olmasinin saglikli bir odeme plani agisindan onemli oldugu
vurgulanmaktadir). Konut kredi faizlerinin son birkag aydir
ortalama aylk %1,50 dizeyinde olmasina ragmen, konut
fiyatlarinin hizla yikselmesi ve hane gelirinin ayni oranda
artmamasi kredi kullanilarak ev almini daha da zor hale getirdi.

ISTANBUL: KONUT SATIN ALMA GUCU ENDEKSI
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"Konut Satin Alma Glicli Endeks” verisine gore, Istanbul'da
gectigimiz Mart ayinda endeks degeri esik deger olan 100°Un
altinda 58 puan olarak olctlmustdr. Satin alma glicu onceki aya
kiyasla %11 oraninda; gegen yilin ayni ayina gore ise %43
oraninda zorlagmis durumdadir. Benzer durum konut fiyatlarinin
hane ortalama harcanabilir geliri ile kiyaslandigmizda da
karsimiza ¢clkmaktadir.

Prof Dr. Ali HEPSEN
Istanbul University Faculty
of Business Administration
Department of Finance

HOUSING ACCESSIBILITY

ISSUE IN LIGHT

OF CURRENT DATA

The definition of financially accessible housing is a relative notion,
and can be described as ‘affordable* housing, which is accessible
in such a way as that households can survive on existing welfare
levels with no credit installments or other income from
remittances for rent. The U.S. Department of Housing identifies
accessible housing as affordable housing that allows credit and
mortgage payments to be paid in monthly installments or
monthly rent to exceed 30 percent of household income. In
general, people expect to be financially accessible when meeting
their housing needs.

KONUT KREDI TAKSITLERININ HANE GELIRINE ORANI
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« Share of mortgage payments in households’ total income

According to MintLab's *Housing Credit Installment-Household
Income Rate" data (Source: https;/www.mint.ist/mintlab/), the
amount of mortgage monthly installments in Istanbul in March
reached 57% of household net disposable income (at overseas
practices it is stressed that the rate is significant for a healthy

payment plan, with below 28%). Although mortgage rates have
averaged 1.50% monthly in the past few months, the rapid rise in
house prices and the incomes of households has not increased at
the same rate, making mortgage buying even more difficult

ISTANBUL: KONUT SATIN ALMA GUCU ENDEKSI
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* Index of real estate purchasing power in Istanbul

According to the ‘House Purchasing Power Index” data, the index
in Istanbul measured 58 points below the threshold of 100 last
March. Purchasing power is 11% over the previous month; it is
43% harder than the same month last year. The same is true in
comparison to the average household income of house prices.
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ISTANBUL: KONUT FiYAT-HANE GELIR ORANI
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"Konut Fiyat-Hane Gelir Oranl” verilerine gore ise, Istanbulda
Mart ayinda konut fiyatlar ortalama hanehalki harcanabilir
gelirinin 5,22 kati olmus ve esik deder olan 3'Un uzerinde yer
almaya devam etmistir. Gelecek aylarda konut fiyatlarindaki
olasi artis oraninin aksine hanehalki gelirinin ayni oranda
artmamas|, ilgili gostergenin esik deger olan 3Un Uzerinde
kalmaya devam edecegini bize gostermektedir.

Yukanda farkl olcttler nezdinde sunulan rakamlar genel
anlamda konutta finansal erisilebilirlik sorununun daha da
artarak derinlestigini gosterirken, diger taraftan sektordeki
talebin hala canli oldugunu gosteriyor. Talebin canliiginin
gozlemlenebilecedi en iyi gostergelerden biri ise MintLab
tarafindan konut satis sayilan ve konut ortalama satis fiyatlar
dikkate alinarak hesaplanan “Konut Satis Islem Hacmi”
duizeyidir. Istanbulda Mart ayi igerisinde olusan hacim 36,8
milyar TL diizeyinde olup, ilgili aydaki konut satis islem hacmi
onceki ayin 10,8 milyar TL Uzerinde gergeklesmis durumdadir.
Dolayisiyla talep hala canliigini koruyor ancak erisilebilirlikten
uzaklasiliyor seklinde streci yorumlamak yanlis olmayacakirr.

ISTANBUL: KONUT SATIS HACMI & KFE
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Erisilebilirlik sorunun oldugu bu ortamda var olan talep canliligin,
servet sahiplerinin artan enflasyon ortaminda  birikimlerini
koruma refleksi ile de agiklamak mimkiindir. Omegin istanbul
oOzelinde, Mart ayinda sermaye kazanci ve brit kira getirisinden
olusan toplam getiri, aylik bazda %10,27; yillik bazda ise %126,97
oraninda gergeklesmistir. Geriye donuk 12 yillik donemde ise
Istanbul'daki konut yatinmlarinin yillik ortalama toplam getirisi
(%22,33), altin (%24,96) disindaki finansal yatnm araglarnnin
getirilerinden daha yuksek oranda gergeklesmis durumdadrr.

Konut

Tarih  Jaunmi o\ duat BIST-100 Dolar Euro  Atm  TUFE
Toplam
Getiri

2011-03  1526%  875% 17,26% 293% 6,18% 31.27% 3,99%

2012-03  17.09%  810%  -293% 13.27% 6,81% 33,29% 10,43%

2013-03  1946%  1011%  3648% 151% -037% -3,77% 7.29%

2014-03  2386%  7.41%  -21,93% 22,53% 30,69% 253% 8,39%

2015-03  31,96%  9.71%  2533% 16,80% -8,46% 3,29% 7,01%

2016-03  2555%  890%  -1,21% 1154% 1436% 17,47% 7,46%

2017-03  16,46%  10,26% 12,35% 27,08% 22,25% 25,89% 11,29%

2018-03  6,66% 996%  29.86% 6,01% 22,38% 14,23% 10,23%

2019-03  353%  1211% -13,50% 40,36% 28,67% 38,14% 19,71%

2020-03  16,90%  19.55%  -557% 16,01% 13,52% 41,34% 11,86%

2021-03  3446%  10,28%  56,57% 21,16% 30,30% 31,14% 16,19%

2022-03  126,97%  16,46%  41,00% 90,37% 76,28% 115,27% 61,14%

Tarihsel
Ortalama

22,33%  10,88% 10,98% 19.81% 18,47% 24,96% 12,03%

Mevcutta konut erisilebilifik anlaminda gelir yetersizligi ve
finansmana erisim sorunlar nedeniyle hanehalki agisindan
pahall olarak algilanmakla birlikte; gelecek aylar agisindan ise
yeni arsa gelistirmede yasanan sorunlar, artan Uretim maliyeti,
yabanc! yatinmcinin yarattigi talep ve servet sahiplerinin artan
enflasyon ortaminda birikimlerini koruma refleksi nedeniyle

IERVEEY

yukarr yonli egiliminin devam edecegi de soylenebilir®
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For example, in the case of Istanbul, the total return on capital
gains and gross rental income in March was 10.21%
month-on-month; it stood at 126.97% on an annual basis. In the
backward 12-year period, the average annual return (22.33%) on
housing investments in Istanbul was higher than that of financial
investment instruments other than gold (24.96%)
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* Ratio of dwelling price vs. households’ total income

According to the ‘Housing Price-Household Income Rate" data,
house prices in Istanbul remained above the average households
disposable income of 5.22 times in March and the threshold of 3.
Contrary to the possible growth in house prices in the coming
months, the lack of household income in the same proportion
shows that the corresponding indicator will continue to remain
above the threshold of 3.

The above figures for different criteria indicate that overall, the
problem of financial accessibility at home is getting progressively
deeper, while demand in the sector is still alive. One of the best

indlicators of demand vibrancy is the ‘Residential Sales Volume"

level calculated by MintLab based on the number of home sales
and the average price of residential sales. Volume in Istanbul
stood at 36.8 billion TL in March, with the corresponding months
sales volume of residential units standing at 70.8 billion TL. So the
demand is still alive, but it's safe to interpret it as declining from
accessibility.

Total Return
Date  onHousing Deposit BIST-100 Dolar  Euro Gold CPI

Investment
01103 1526%  875% 17.26% 293% 6,18% 31.27%  3,99%
012-03  17,09%  8,10% -2,93% 13.27% 6.81% 33,29% 10,43%
01303 1946%  1011% 3548% 151% -0.37% -377%  7,29%
01603 2386%  T.41% -2193% 22.53% 30,69% 253%  8,39%
2015-03  31,96%  971% 2533% 16,80% -8.46% 3,29%  7,61%
2016-03  2555%  890% -1.21% 1154% 14,36% 1747% 7.46%
017-03  1646%  1024% 1235% 27,08% 22.25% 25,89% 11,29%
2018-03  6,66%  9.94% 29.86% 601% 22,38% 14,23% 10,23%
2019-03  353%  1211% -1350% 40,36% 28,67% 38,14% 19.71%
2020-03  1690%  19.55% -557% 16,01% 1352% 41,34% 11.86%
2021-03  3446%  1028% 5657% 2116% 3030% 31,14% 16,19%
2022-03  12697%  1646% 41.00% 90,37% 7628% 11527% 61,14%
fistorical ) 330, 10.88% 1098% 19.81% 18.47% 24.96% 12,03%
Average

45
40
35
30
25
20
15

10 /
s T

Mar.13 Mar.14 Mar.15 Mar.1l6 Mar.l7 Mar.l8 Mar.19 Mar.20 Mar.21 Mar.22

I Toplam Konut Satis Hacmi (Milyar TL)

ISTANBUL: KONUT SATIS HACMI & KFE

e K onut Fiyat Endeksi (KFE)

350
300
250
200
150
100
50
0

* Total Volume of Real Estate Sold vs. Housing Price Index

While the existing housing may be perceived as costly for
households due to inadequate revenue and access to financing
issues, as for the coming months, it can be argued that the
current prices are likely to be difficult to bring down because of
the problems with developing new land, the rising cost of
production, the demand of a foreign investor and the refusal of
owners to maintain their savings with rising inflation and it can
also be said that the upward trend of prices will continue®
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TOPLANTI & ORGANIZASYONLAR®
COMING SOON °

Appraisal Institute 2022 Annual Conference Appraisal Institute 2022 Annual Conference

» 02-03 Agustos 2022, Las Vegas, USA + 02-03 August 2022, Las Vegas, USA

- https://www.appraisalinstitute.org/annual-conference/ - https://www.appraisalinstitute.org/annual-conference/

19. Uluslararasi Siirdiiriilebilir Enerji Teknolojileri Konferansi 19" International Conference on Sustainable Energy Technologies
- 16-18 Agustos 2022, Istanbul - 16-18 August 2022, Istanbul

* https://set2022.org/ * https://set2022.org/

21st AFRES - African Real Estate Society Conference 21t AFRES - African Real Estate Society Conference

- 06-09 Eylul 2022, Accra, GANA * 06-09 September 2022, Accra, GANA

* https://afres.org/conference/ - https://afres.org/conference/

EPRA - European Public Real Estate Association Conference EPRA - European Public Real Estate Association Conference

- 06-08 Eylul 2022, Paris, FRANSA - 06-08 September 2022, Paris, FRANSA

- https://www.epra.com/events/epra-activities/epra-rethink-conference-2022 - https://www.epra.com/events/epra-activities/epra-rethink-conference-2022
6. Gayrimenkul Yatirimcilari, Projeleri ve Finansmani Fuari 6™ Real Estate Investors, Projects and Financing Fair

- 07-11 Eylul 2022, Istanbul * 07-11 September 2022, Istanbul

* http://cnremlakfuari.com/index.aspx * http://cnremlakfuari.com/index.aspx

14. Erbil International Fair 14. Erbil International Fair

« 20-23 Eyll 2022, Erbil, I.RAK | « 20-23 September 2022, Erbil, IRAK

- http://www.erbilinternationalfair.com/2022/ - http://www.erbilinternationalfair.com/2022/

3. Uluslararasi Bankacilik Kongresi 3" International Banking Congress

+ 06-07 Ekim 2022, Gevrimici + 06-07 October 2022, Online

* https://bankacilikkongresi.org/ * https://bankacilikkongresi.org/

15. EIF Dunya Enerji Kongresi ve Fuari 15% World Energy Congress and Fair

* 12-14 Ekim 2022, Istanbul - 12-14 October 2022, Istanbul

* https://www.enerjikongresi.com/ * https:/www.enerjikongresi.com/

9. Mersin Yapi - Ingaat ve Tedarikgileri Fuari (Meryapi) 9t Mersin Building - Construction and Suppliers Fair (Meryapi)
*+ 09-12 Kasim 2022, Mersin - 09-12 Kasim 2022, Mersin

* https://cnrmersinyapifuari.com/index.aspx + https://cnrmersinyapifuari.com/index.aspx

Urban Eur?sia - Akilli Kentsvel Gelisim,. Ula§|m,. Altyapi, Ay(.l.l.nlatnja, . Urban Eurasia - Smart Urban Development, Travel, Infrastructure, Lighting, Urban Furniture,
Kent Mobilyalari, Spor ve Eglence Tesisleri Ekipmanlari, Dijital Hizmetler ve Kent Teknolojileri Fuari Sports and Entertainment Facilities Equipment, Digital Services and Urban Technologies Fair

+ 01-03 Aralik 2022, Istanbul | - 01-03 December 2022, Istanbul
* hitps://tuyap.com tr/fuarlar/urban-eurasia-2022  https://tuyap.com.tr/fuarlar/urban-eurasia-2022
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