361 DERECE - SAYI 5 - EYLUL - EKIM 2022

LU LT TP T

| PO EEREE digs

| BEET) Eudn wenii : ' =8 — o
u ; o =: [ f ] ) LR BN I [ ] oo
o B Bas . -- r e BT B A
mne 8 L - i d L . LFE ] = = 2 ul-*--—‘.
el 1 .-__--_-_

ThL S

. m e B
= — =7
! - P Ly

— ™ a —-: - i‘.:'-.l
- .'“_""Iﬂ,.n;.---'_- e - 3 - st ST = — e 0 : lll't i l-|u|_. Jlll”“ i | ...i-m'. i;;;l‘”lﬁ;:{
— e —=7 ; e e TR ESSSE e =y = 4 enu | gy TR
. r o, .:—-- 3

= o o~ ,'."/
ol b T T S T oy R T = T

. 4 ST
G - ]y
_— — .:'. - e
E v, [

e IS TN T iet
L e R L e ——
_ '%;g I G

< - =

W e b L e

Tial e e

-

n . mﬂﬁmﬂ?

——

X [ie] B oS L ey ‘

o
iV m— :
=i ‘il'.- L I’hg 3‘; L . - P
| o = - - e W T -4
d=nsn ' Mraa




Fe

g s Q492 #h 365

EDITOR 561

EDITOR 361

ENFLASYON CANAVARI YENIDEN MI KAPIMIZDA?

1980'li ve 90'li yillart hatirlayanlar igin cok da yabanci bir kavram degil,
enflasyon. Aslinda ekonomistler hatirlayacaktir: 1980'li yillarin bilingli
bir kalkinma modeliydi, enflasyon. Sadece Ulkemizde degil,
gelismekte olan hircok dlkede enflasyonist ekonomik modeller
denenmisti. Bu ayni zamanda bir vergi tahsil etme metoduydu.
Devletler fazladan para basarak, tiketicinin cebindeki parayi
ucuzlatma ve bu vyolla dolayli olarak vergi ve butce acigini
kapatabilmekteydi. Vatandaslar da kazanglarini koruyabilmek icin,
maaslarini alir almaz doviz bufelerinin yolunu tutardi. Glinden gine
eriyen Turk Liralanni, Alman Markina ve Amerikan Dolarina
donusturerek ay icinde peyderpey bozdurarak kismen de olsa
kazanclarini koruma altina almis olurlardi.

Ulkemizde 2000l yillardan sonra benimsenen yeni ekonomi
politikalari sonucunda, “enflasyon” bir sorun olmaktan ¢ikmisti; son
20 yilicin bir anket yapilsa ve “Turkiye'nin en onemli 10 sorunu nedir?”
dense, muhtemelen enflasyon bu sorunlarin icinde sayilmazdi. Oysa
2022 yilinda, enflasyon, aradan gecen 20 yildan sonra bir kez daha
Turkiye'nin oncelikli sorunlari arasina girmis oldu. Oyle ki;

« Asgari Ucret ayni yil iginde ikinci kez giincellenerek 4.250 TLden
5.500 TLye ¢ikarildi

- Cevre Sehircilik ve Iklim Degisikligi Bakanligi, ayni yil icinde ikinci kez
ingaat maliyet endeksi yayinladi ve 6 aylik donem igin yaklasik %42'lik
bir artisl kabul etmis oldu

« Mayis ayiicin T.C. Merkez Bankasi, Konut Fiyat endeksini, bir onceki
yilin ayni ayina gore %145 olarak aciklad, ayni kaynaga gére Istanbul
icin bu deger %165 olarak belirlendi.

« Gayrimenkul Degerleme sektorlindeki asgari tarife, Temmuz ayi
icinde %30 civarinda bir artisla glincellenerek sektor calisanlarinin
enflasyon baskisi altinda biraz daha kirilgan hale gelmelerine neden
oldu.

. TUIK'e gore Temmuz ayi itibariyle yillik enflasyon %79,60 olarak
gerceklesti.

Zaten enflasyonun yasanmaya basladigi donemlerde genel olarak

gelirler duser, kisiler ve kuruluslar ekonomik daralma yasarlar. Emtia
fiyatlari artis gosterir, gayrimenkul de bundan nasibini alir. Bunun bir
adim Otesi ise “Stag-flasyon'dur; yani hem fiyatlarin artmasi hem de
ekonomik faaliyetlerin durma noktasina gelmesi (stagnancy).
Piyasalarin ozellikle Ukraynadan baslayip Kosova'ya sirayet eden
savas gerginligine tepkisi olarak bu ihtimal de dikkate alinmalidir.

Saymis oldugumuz bu ekonomik olumsuzluklarin  yaninda,
tlkemizdeki  gayrimenkul  sektorinin  gicli  yonlerini  de
hatirlamamizda yarar vardir. Gevre Sehircilik ve Iklim Degisikligi
Bakanligi, Temmuz ayi icinde yaptigi bir agiklamayla Turkiye'de artan
sosyal konut ihtiyacina destek olmak icin Bursa il'inden baslayarak bir
dizi kentsel donusum proje ¢alismasi acikladl. Bunun devaminda,
Cumhurbaskanligrndan yapilan bir aciklamayla Turkiye'nin 81 ilinde
toplam 150.000 adet sosyal konut sunumu yapilacagi bilgisi verildi.
Bu aciklamalar, ozellikle tiketicinin ihtiyact olan ulasilabilir konut
(affordable housing) iretilmesi bakimindan onem tastiyor. Turkiye'nin
yillik reel konut ihtiyaci 600 bin - 700 bin civarinda. Pandemi
surecinde yavaslayan konut dretim hizinin yani sira icinde
bulundugumuz yilda da girisimci miteahhitlerin piyasa riski ve artan
maliyetler neticesinde daha az konut tretmesine neden oldu. insaat
muteahhitlerini bu konuda sorumlu tutmak da mumkin degil zira
ticari isletme olmalari sebebiyle, muteahhitlerin gorevi, konut arzi
sa@lamaktan ziyade ticari kazang saglamaktir. Buna gore, aslinda son
lc yilda Turkiye, ihtiyacindan daha az konut Uretmis oldu. Uretilen
konutlarin onemli bir bolimu de yabancilarin dogrudan vatandaslik
yoluna gidebilmek igin satin alacaklari 400.000 Amerikan Dolari
standardina gore ayarlandidi icin, aslinda ulasilabilir konut
bakimindan da gergek ihtiyac sahiplerine hitap etmedi. Bunun da
lizerine, Tirkiyenin bazi bolgelerinde (Antalya, Alanya gibi)
yabancilara konut satisi kotasi asildigi igin, bu amaca yonelik olarak
Uretilen bazi konut projelerinin de miteahhitlerin elinde kalmasi gibi
bir sorunla karsilasildi.

Gayrimenkul sektord ile ilgili gelismeleri siz degerli okuyucularimizla
beraber yorumlayabilmek igin takip etmeye devam ederken ekonomi
alaninda daha elverigli gnlerin yaklastigini Umit ediyoruz.

lyi okumalar dileriz°

361° Ailesi

IS THE INFLATION DRAGON AT THE DOOR AGAIN?

For those of you who remember the 1980s and the 90s, its not a
strange concept: “The Inflation”. In fact, economists shall remember
that inflation was a conscious development model of the 1980s. We've
tried inflationary economic models, not just in our country, but in many
developing countries. It was also a method of tax collection. By
printing extra money, States could reduce the amount of money in the
consumer’s pocket and indirectly close the tax deficit aend budget gap.
In order to protect their earnings, citizens used to go to foreign
exchange kiosks as soon as they received their profits. By converting
the Turkish lira from day to day, into German Marks and US Dollars,
they would have repaid the loan in the month, thus partially protecting
their profits.

As a result of the new economic policies adopted in Turkey after the
2000s, “inflation” ceased to be a problem. If a survey is conducted for
the last 20 years and asked “What are Turkeys 10 most important
problems?”, inflation would probably not be amongst them. In 2022,
however, after 20 years, inflation has once again become one of
Turkey's prioritized problems, thus,

The minimum wage was updated for the second time in the same year,
from 4,250 TL to 5,500 TL

For the second time in the same year, the Environment, Urbanism and
Climate Change Ministry issued a building cost index, and
acknowledged an increase of nearly 42% over a 6-month period.

For May, the Central Bank of TR. reported a House Price index of 145%,
compared to the same month a year ago, with Istanbul's figure set at
165%.

The minimum wage in the real estate valuation sector was updated by
about 30% during July, causing industry workers to become slightly
more fragile under inflationary pressure.

Annual inflation stood at 79.60% as of July, according to TSI.

In periods of inflation, incomes generally fall and individuals and
organisations  experience  economic  contraction/recession.
Commodity prices increase, and real estate also gets its share from

this. One step beyond that is THE ‘stagnancy” that is, both increased
prices and the halt in economic activity. This possibility should also be
taken into consideration, especially in response to the tension of war,
which originated in Ukraine and then spread to Kosovo.

Aside from the economic downturns we've covered, its worth
remembering the strengths of the real estate industry in our country.
The Environment, Urbanism and Climate Change Ministry announced
in July a number of urban renewal projects in Turkey, starting from
Bursa, in order to support the growing social housing needs. A press
release from the Turkish Presidency said a total of 150,000 social
housings shall be offered in 81 provinces throughout Turkey. These
Statements are especially important in terms of generating the
affordable housing that the consumer needs. Turkey has an annual
need of 600,000 to 700,000 new dwellings. The slowing down in the
pandemic process, the rate of housing production has led to less
housing being produced in the current year as a result of market risk
and rising costs. It is not possible to hold housing/building contractors
responsible because they are commercial enterprises, and because of
their commitment, developers have a role to make commercial profits
rather than generating housing. As a matter of fact, Turkey has
produced fewer number of houses than it needs in the last three years.
Because a significant number of manufactured housing units are set to
meet the 400,000 U.S. dollar standard that foreigners would buy to
directly pursue citizenship, for which they have not, in fact, appealed to
real owners for accessible housing. On top of this, in some regions of
Turkey (such as Antalya, Alanya), the quota for the sale of houses to
foreigners was exceeded and some of the housing projects produced
for this purpose have resulted in contractors’ keeping their homes.

As we continue to monitor the developments in the real estate sector
with you, our valued readers, we hope that better days of good
economic practice are coming.

Enjoy reading °
361° Family
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KENTSEL

URBAN

SURDURULEBILIRLIK

Surddrulebilirlik kavrami ilk kez, Dinya Dogayr Koruma
Birligi (IUCN) tarafindan 1982 yilinda kabul edilen Diinya
Doga Sarti belgesinde yer almistir. Buna gore insanlarin
yararlandigl ekosistem, organizmalar, kara, deniz, ve
atmosfer kaynaklarinin - optimum  surddrulebilirligini
basarabilecek bicimde yonetilmeleri gerektigi ancak
bunun ekosistemlerin ve turlerin btunluginu tehlikeye
atmayacak  bicimde  yapilmasi  ongorulmektedir.
Ekonomik ve teknolojik gelismelerin yaninda getirdigi
gevre sorunlarinin onine gecilebilmesini saglamak adina
cikis yapan surdurdlebilirlik kavraminin kentler ile birlikte
anilmaya baslamasi nispeten daha yeni bir olgudur.

Surdurdlebilir gelisme kavraminin temelleri 1972 yilinda
Stockholm'de yapilan Birlesmis Milletler insan Cevresi
Bildirgesine dayanmaktadir. Birlesmis Milletler Cevre ve
Gelisme Komisyonu tarafindan 1987 yilinda yayinlanan ve
komisyonun baskanligini  yapan Norve¢c Bagbakan
Brundtland'in adiyla anilan ve raporda yer verilen ifade,
surddrulebilirlik - kavraminin en genel kabul gormds
Zanimlarindan biri olarak kabul edilebilir. Brundtland
raporunda;

“Surddrulebilir kalkinma; bugtnin ihtiyaclarini gelecek
kusaklarin  da  kendi ihtiyaclarini  karsilayabilme
olanagindan odun vermeden karsilamaktir.” denmektedir.

Surddrulebilir gelisme ile ilgili tartismalar mekan ve
Ozellikle buyuk kentler cevresinde gelismektedir. Bunun
sebebi olarak buyuk kentlerin hem dogal kaynaklarin
baslica tiketicisi hem de kirlilik ve atiklarin esas ureticisi
olmalari soylenebilir. Kentlerde surdurdlebilirligin tohnumu
ise toplumlarda, mahallelerde ve binalarda filizlenmeye

baslamaktadir. Dlinyada ve Turkiyede
surdurulebilir - gelisme ile ilgili
gerceklestirilen calismalardan
bazilari asagida belirtilmistir.

Siirdiiriilebilir Mimaride LEED
Standartlan

Surdurdlebilir -~ mimari  konusunda
Birlesik Devletler Yesil Bina Konseyi
(USGBC) tarafindan 1994 vyilinda
kurulan bir standardizasyon sistemi
mevcut.  Surddrilebilir - mimarinin
yayginlastiriimasi ve tercih edilmesi
icin olusturulan bu standarda LEED
Standartlari (Leadership in Energy
and Environmental Design) deniyor.

LEED Standartlari, ozellikle mimarlar
ve insaatcilar tarafinda onemli bir
adm  olarak  goruluyor.  Belirli
araliklarla guncellenen standartlar,
doga dostu ve yesil binalarin yapim
ve  tasarlanmasinda  Olgdlebilen
kriterler sunuyor. S0z konusu kriterler,
enerjiyi etkin kullanma yaklasimini
esas aliyor. Turkiye sinirlari igerisinde
2021 Ekim ayindan itibaren 626 kayitli
proje, 83 sertifikall proje olmak Uzere
toplamda 40 milyon m2 proje alani
LEED sertifikasina sahiptir.

SUSTAINABILITY

The concept of sustainability first
appeared in the World Nature
Condition document, adopted by the
International Union for Conservation
if Nature (IUCN) in 1982. This calls for
people to be administered in a
manner that s able to achieve
optimal sustainability of ecosystems,
organisms,  land,  sea,  and
atmospheric  resources,  without
jeopardizing ~ the integrity  of
ecosystems and  species. Its
relatively new that the concept of
sustainability, which comes out to
mean that sustainability is starting to
come together with the cities to help
address the environmental
challenges that it brings with it

The  concept  of  sustainable
development is based on the United
Nations Declaration on the Human
Environment in Stockholm in 1972.
The statement, which was named
after  Norwegian Prime  Minister
Brundtland, ~ who  chaired  the
commission in 1987 and published by
the United Nations Environment and
Development ~ Commission, IS
considered as one of the most
generally accepted definitions of the
concept of sustainability. Brundtland
states the following in his report:

“Sustainable development is to meet the needs of today
without compromising the ability of future generations to
meet their own needs”.

Discussions on Ssustainable development are centred
around large cities, especially in terms of space. One
could mention that larger cities are both primary
consumers of natural resources and the main producers
of pollution and waste. Sustainability seeds in cities are
beginning to sprout in communities, neighborhoods and
buildings. Following are some of the studies on
sustainable development in the world and Turkey.

LEED Standards in Sustainable Architecture

A standardization system was established in 1994 by the
United States Green Building Council (USGBC) on
sustainable architecture. It is called the LEED Standards
(Leadership in Energy and Environmental Design), a
standard for dissemination and preference of sustainable
architecture.

The LEED Standards have been described as a significant
step forward, especially by architects and builders. The
standards are updated on a specific basis and offer the
criteria that can be measured in the housing/building and
design of nature-friendly and green buildings. The criteria
are based on an approach to using energy effectively. In
total, 626 registered projects within Turkey's borders
have LEED certificates for 40 million m2 project areas, 83
certified projects.

v
v
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https://www.linkedin.com/in/besteyildirim/

Diinyadan siirdiiriilebilir yapi ornekleri
Ekolojik Ev Lighthouse

Ingiltere'de  surdrdlebilir  mimari  harikasi  olarak
nitelendirilen Lighthouse, su ihtiyacini yagmur sularinin
aritilmasit ile elde etmektedir. Evde kullanilan atik sular ise
tekrar aritilarak kullanima hazir hale getirilebilmektedir.
Bu doga dostu ekolojik evde 1s1 kaybr %60 oraninda daha
az olmaktadir. Glnes enerjisi kullanilarak evin tim enerji
ihtiyaci karsilanabilmektedir. Ayrica biyolojik kaynatma
kazani bulunmaktadir. Cati ve arka duvarlarinda bulunan
gunes panelleri sayesinde gunesten aldiji enerjiyle
mutfak ve banyoya sicak suyu veren bir sistemi
bulunmaktadir.

Phipps Sera ve Botanik Bahceleri

Amerika'nin Pensilvanya eyaletinin Pittsburgh sehrinde
bulunan Phipps Sera ve Botanik Bahceleri, Schenley Parki
icinde kurulmus bir bina ve saha kompleksidir. Phipps,
dinyanin en vesil tesislerinden biridir. Giristeki yapis|
LEED gumds sertifikaya, strdurdlebilir peyzaj merkezi ise
platin sertifikaya sahiptir. Ayrica net sifir enerjiyle Living
Building Challenge'l yerine getirmektedir. Net sifir enerji
tiketimine ulasmak icin insa edilen yapisi sayesinde
alanda bulunan gines panelleri, jeotermal kuyular ve
riizgar turbiniyle tesis kendi yenilenebilir enerjisini kendi
Uretebilmektedir. Ayni zamanda, tim bunlarla pasif
Isitma, sogutma ve aydinlatma yontemlerinden de
faydalanilmaktadir. Alandaki tim kirli su ve sel sular
islemden  gegiriimekte  ve  artilarak  yeniden
kullanilabilmektedir.

Tiirkiye'den Siirdiiriilebilir Bina Ornekleri
Umraniye Meydan Alisveris Merkezi

Cimlendirilmis binalarin ¢atisindan, genis bir meydana

akict bir sekilde gegisin saglandigi Umraniye Meydan
Alisveris Merkezi, modern yasama ve ekolojik ortama
uygun olarak tasarlanan, yesilin ve topragin hakim oldugu,
aclk alanlarinda nefes alinan, kapali alanlarinda ise giin
Isigindan maksimum olglide faydalanilan yeni nesil bir
alisveris merkezi olarak dikkati cekiyor. Avrupanin en
blyuk jeotermal tesislerinden birine ev  sahipligi
yapmaktadir. Meydan, jeotermal enerji ile isitilip
sogutuluyor. Guvenli, temiz, cevreyle dost olan aligveris
merkezinde jeotermal sistem yilda 1,3 milyon kilowatt

saat primer enerji tasarruf ediyor. Meydanin toprak
enerjisiyle 1sitilip sogutulmasi ise yilda yaklasik 350
tonluk karbondioksitin dogaya verilmesini onluyor.

Siemens Gebze Fabrikasi

Siemens Gebze Fabrikasrnin tasarim, ihale ve insaat
asamalarinda yesil bina kriterleri dikkate alinarak, gevre
dostu, saglikli ve ekonomik bir bina insa edilmistir. Insaat
surecinde cevre Kkirliliginin en az seviyede tutulmasi,
uygun saha secimi, alternatif ulasim imkanlar ile
karbondioksit oraninin dusurilmesi ve fosil tabanl yakit
kullaniminin -~ azaltilmasl amaclanmigstir. %35
donusturilmis malzeme kullanilmasi ve %40 vyerel
malzeme kullanilmasi ile c¢evre dostudur. Peyzaj
alanlarinda ve bina iglerinde %50 su tasarrufu, %30 enerji
tasarrufu ile ekonomiktir. Insaat 6ncesi ve sonrasi ic hava
kalitesi yonetimi, 1sil konfor ve dustik emisyonlu malzeme
kullanimi sayesinde saglikli bir yerleske olusturulmustur.
Turkiyede, Siemens Gebze vyerleskesi LEED altin
sertifikasina aday ilk tesis olmustur.

Bugunun kentlerine bakildidinda surdurulebilir kent olma
yoninde kendine hedefler belirleyen kentler daha
yasanabilir kentler olarak listelenmektedir. Bu hedefleri
temel alan adimlarin atilmadigi kentlerde hizli nifus
artisiyla beraber kentsel yigilmalar meydana gelmekte
dengesiz arazi kullanmi  gorulmektedir.  Kentsel
yigiimalar beraberinde dogal gevre kosullarinin yiprandig,
biyolojik cesitliligin zarar gordudu ve sagliksiz yasam
kosullarini doguran, beslenme ve kitlik sorunlarinin
olustugu, yerel ve kulttrel degerlerin kaybedildigi
kimliksiz ve planlama sorunlari bulunan kentler olarak
kent plancilarin karsisina gikmaktadir.

Bu sebeple surekli gelisim ve degisim gosteren kentlerde
surdurdlebilirlik, surdurdlebilir gelisim ve surddrulebilir
kentlesme  kavramlarinin - inga edilecek gelecegin
temellerinde bulunmasi gerektigi inanisindayim®

Kaynakga: Pamuk, R., & Kuruoglu, M. (2016). INGAAT SEKTORUNDE
SURDUR_L_JLEBILIRL]K VE BINA INSAATLARINDA EVRENSEL UYGULAMA ORNEKLERI.
Beykent Universitesi Fen ve Mihendislik Bilimleri Dergisi

Examples of sustainable buildings at the world
Lighthouse

Lighthouse, described as a wonderland of sustainable
architecture in the UK, relies on the treatment of
rainwater. The waste water used in the house can be
refined and ready for use. In this eco-friendly home, heat
loss is 60% less. Using solar power, the house can meet
all its energy needs. There is also a biological boiler. With
solar panels on the roof and back walls, the kitchen and
bathroom have a hot-water system, powered by the sun.

Phipps Greenhouse and Botanical Gardens

The Phipps Greenhouse and Botanical Gardens in
Pittsburgh, Pennsylvania, USA, are a building and site
complex located in Schenley Park. Phipps is one of the
greenest facilities in the world. Its structure at the
entrance is LEED silver-certified and its sustainable
landscape center is platinum-certified. It also fulfills the
Living Building Challenge with net zero energy. With its
structure built to achieve net zero energy consumption,
solar panels, geothermal wells and wind turbines in the
field can generate its own renewable energy. At the same
time, all of these take advantage of passive heating,
cooling and lighting. All of the contaminated water and
floodwater in the area is processed and refined and
becomes reusable.

Examples of Sustainable Buildings from Turkey
Umraniye Meydan Shopping Center

Umraniye Meydan Shopping Mall, where a smooth
transition from the roof of the grassed buildings to a
large square is provided, draws attention as a new
generation shopping mall designed in accordance with
modern life and ecological environment, dominated by
green and soil, breathing in open areas and making
maximum use of daylight in closed areas. It is home to
one of the largest geothermal facilities in Europe. The
square is heated and cooled by geothermal energy. In a
safe, clean, environmentally friendly shopping mall, the
geothermal system saves 1.3 million kilowatt hours of
primary energy annually. Heating and cooling the square
with soil energy prevents approximately 350 tons of
carbon dioxide per year from being introduced into the
nature.

Siemens Gebze Factory

The Siemens Gebze Factory was constructed in an
environmentally friendly, healthy and affordable building,
by taking into account the green building criteria in the
design, tender and housing/building stages. The
housing/building process was aimed at minimizing
environmental  pollution, selecting suitable  sites,
reducing alternative transportation and carbon dioxide,
and reducing fossil-based fuel use. It is environmentally
friendly with 35% recycled materials and 40% local
materials. In landscapes and within buildings, 50 percent
water savings is affordable at 30 percent energy savings.
A healthy compound has been built with both pre- and
post-housing/building internal air quality management,
thermal comfort and low emission materials. In Turkey,
the Siemens Gebze compound became the first facility
to be certified by LEED gold

When we look at today's cities, the cities that set aims for
themselves to become sustainable cities are listed as
more livable cities. In the cities where steps based on
these aims are not taken, urban agglomerations occur
with rapid population growth and unstable land use is
observed. Urban agglomerations face urban planners as
the cities with no identity and planning problems, where
natural environmental conditions are worn out,
biodiversity is damaged and unhealthy living conditions
are generated, nutrition and famine problems occur, and
local and cultural values are lost.

| therefore believe that the notions of sustainability,
sustainable development and sustainable urbanization is
obliged to be founded on the future of continuous
development and change in cities®

Sources: Pamuk, R, & Kuruoglu, M. (2016). INSAAT SEKTORUNDE ) .
SURDURULEBILIRLIK VE BINA INGAATLARINDA EVRENSEL UYGULAMA ORNEKLERI.
Beykent Universitesi Fen ve Mihendislik Bilimleri Dergisi
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HUKUK KOSESI°

LEGAL COLUMN®

Glnumuzde uygulama sekliyle arazi ya da gayrimenkul
deger artis vergisinin teorik temelleri 1865 yilinda Henry
George tarafindan atilmis olup;, gayrimenkul Uzerinde
olusan ekonomik rantin kamu gelirleri acisindan en verimli
gelir kaynagl oldugu savunulmaktadir. Rant vergisini
savunanlara gore, bu verginin uygulanmasi kaynaklarin
etkin kullaniminda ve vergilemede adaletin saglamasinda
yarar  saglayacak  ve  gayrimenkul  rantlarinin
vergilendiriimesi spekdilasyonlarini ortadan kaldiracaktir.

Turkiyede ise kentsel donusim surecinde uygulanan
kamulastirma gibi uygulamalar sonucu ortaya ¢ikan deger
artislarinin vergilendirilememesi haksiz kazanclara ve arazi
rantina neden oldugu gerekgesiyle siklikla tartisma konusu
olmaktadir. Getirilecek yeni bir dizenleme ile sosyal
intiyaclarin finanse edilebilecedi ve rant nedeniyle ortaya
clkabilecek gelir dagiimi adaletsizliklerinin - ortadan
kaldinlabilecegi distnulmekle birlikte, Turkiye'de bu yonde
bir  vergilendirme  sistemine heniz  gecilmemistir.
Gayrimenkullerin -~ deger  artiglaniyla  ilgili  vergisel
dizenlemeler 1950'den bu yana Gelir Vergisi Kanunu
icerisinde yer almaktadir. Gayrimenkul Kiymet Artis Vergisi,
10.08.1970 tarih ve 13575 saylll Resmi Gazetede
yayimlanan 1318 sayili Finansman Kanunu'nun 33-46 nci
maddeleri arasinda diizenlenmis beyana dayanan ve artan
oranli bir vergidir. Ulkemizde 1970 yilinda yiirirlige giren
1318 sayili Finansman Kanunu ile gayrimenkul kiymet
artislarinin vergilendirilmesine  yonelik  duzenlemeler
mevcut bulunmakta iken, 1982 yilinda, 2588 sayili Kanunile
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KENTSEL DONUSUMDE
DEGER ARTIS
KAZANCI VERGISI

bu vergi yururltkten kaldinlmis bulunmaktadir. 193 sayili
GVK'nin 80. maddesinde yer alan hiikminde, GVK'nin 70.
maddesinin 1, 2, 4 ve 7 numarali bentlerinde yazili
gayrimenkullerin iktisap tarihinden itibaren baslayarak bes
yil icinde elden cikariimasindan dogan kazanclarin deger
artis kazanci olarak vergilendirilecegi belirtilmektedir.
GVK'nin  mukerrer 80/1-6. maddesine gore baz
gayrimenkullerin ve gayrimenkul niteligindeki unsurlarin
elden cikarimasindan saglanan kazanclar deger artisl
kazanci sayllarak vergiye tabi tutulmaktadir
Vergilendirmeye iligkin farkli diizenlemeler ve uygulamalar
incelendiginde  Gelir Idaresi Baskanl§l tarafindan
yayimlanan 25.03.2011 tarih GVK-76/2011-2 sayili Gelir
Vergisi Sirkuleri ile Tapu ve Kadastro Genel Muddrltginin
16.03.2010 gun ve 2010/4-1697 No.lu Genelgesi ve
Ozelgeler arasinda bazi farkliliklarin - oldugu dikkat
cekmektedir. Farkli vergi dairelerinin ozelgeleri sonucu;
daha Once tapuda arsa olarak kayitl olan veya yikilarak
yeniden arsa haline dondsen gayrimenkullerin tzerine
bina insa edilerek satimasi  halinde, satilan
gayrimenkullerin iktisap tarihinin arsanin iktisap tarihi
degil, insaatin tamamlandigi ve bina olarak kullanilimaya
baslandigi tarih oldugu gorilmektedir.

Maliye Bakanliginin kat karsiligi insaat karsiligi elde edilen
bagimiz  bolimlerin  satigini ticari  kazang olarak
nitelendirdigi  bircok olayda, Danistay gercek Kkisilerin
arsasini kat karsiligr miteahhide vermesi ve karsilidinda
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VALUE GAIN AND
TAX INCREASE IN URBAN

RENEWAL PROJECTS

The theoretical foundations of the land or real estate value
increase tax as it is applied today were laid by Henry George
in 1865, and it is argued that the economic income enerated
on real estate is the most efficient source of revenue in
terms of public revenues. Implementation of this duty,
according to advocates of the income tax, shall benefit
justice in the effective use of resources and in taxation, and
shall eliminate speculation of taxation of real estate
speculations.

In Turkey, the inability to tax the value increases resulting
from such practices as expropriation applied in the urban
transformation process is often the subject of discussion on
the grounds that it causes unfair gains and land rent.
Although it is thought that social needs can be financed with
a new regulation to be introduced and income distribution
injustices that may arise due to rent can be eliminated, a
taxation system in this direction has not yet been introduced
in Turkey. The tax requlations related to the value increases
of real estate have been included in the Income Tax Law
since 1950. Real Estate Asset Decimation Tax iS an
incremental tax based on the declaration requlated between
Articles 33-46 of the Finance Law numbered 1318 published
in the Official Gazette numbered 13575 dated 10.08.1970
and with an increasing rate. While there are requlations for
the taxation of real estate value increases with the
Financing Law numbered 1318, which entered into force in
1970 in our country, this tax was repealed with the Law
numbered 2588 in 1982. Article 80 of the Income Tax Law

numbered 193 stipulates that the gains arising from the
disposal of the real estates listed in subparagraphs 1, 2, 4
and 7 of Article 70 of the Income Tax Law within five years
Starting from the date of acquisition shall be taxed as value
increase gain. According to the repeated Article 80/1-6 of
the Income Tax Law, the gains derived from the disposal of
certain real estates and elements in the nature of real estate
are considered as value increase gains and are subject to
tax.

TOKI | Toplu Konut Idaresi BaskanhgiWhen the different
regulations and practices regarding taxation are examined, it
is seen that the Income Tax Circular numbered 76/2011-2
within the scope of the Income Tax Law dated 25.03.2011
published by the Revenue Administration and the Circular
numbered 2010/4-1697 of the General Directorate of Land
Registry and Cadastre dated 16.03.2010, it is noteworthy
that there are some differences between the circulars. As a
result of the characteristics of the different tax authorities, in
case the real estate previously registered as a land, or
destroyed and sold by building on the land, the date of the
acquisition of the sold-out real estate is not an acquisition
date, but the date of its being uses as a building.

In many cases in which the Ministry of Finance describes the
sale of independent housing as commercial gain, the State
Council considers it illegal for real people to give land to a
developer in exchange for housing, and to take part in the
building in return, to change the way the wealth is valued and
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insa edilen binadan kat elde etmesinin servetin
degerlendirilmesi ve servetin bicim degistirmesi oldugu,
arsa sahibinin ticari kazang elde etmeye yonelik somut bir
organizasyonunun bulunmamas! durumunda elde edilen
kazancin ticari kazang olarak vergilendirilmesinin hukuka
uygun olmadigr gortstindedir.

Kentsel donustme tabi tutularak yenilenen binalarin iktisap
tarihlerinden baslayarak bes yil icinde satiimasindan elde
edilen  kazanclar  deger artis kazanci  olarak
vergilendirilecektir. Ancak bunun tek istisnasi kentsel
donustme tabi tutulan gayrimenkullerin ivazsiz olarak elde
edilmis olmasidir. Hem kentsel dontisim kapsaminda hem
de kat karsiligr insaat sonucu gayrimenkul tzerine yeni bir
bina insa edilmesi durumunda gayrimenkulln niteligi ve
satis degeri degismekte ayrica konum ve metrekare olarak
farkll nitelikte yeni bir gayrimenkul elde edilmektedir.
Dolayisi ile 0zelgelerde ve sirkilerde yer alan; ilk iktisap
tarihine bakilmaksizin cins tashihinin yapildigi tarihte yeni
bir gayrimenkul iktisap edildigi yontndeki goriis hem
Maliye Bakanligi hem de Danistay tarafindan kabul
gormektedir,

Deger artis kazancina iliskin vergiler birgok Ulkede
uygulanmakta olup Turkiyede de gegmiste uygulanmaya
calisilmis ancak istenilen amaca ulasilamamistir. DOP
kesintileri, harcamalara katiim payi ve serefiye gibi farkll
diizenlemelerle benzerlik gosterse de tam olarak karsiligi
bulunmamaktadir. Farkli donemlerde gundeme getirilen
deger artis kazanclarinin vergilendirilmesi onemli bir adim
olmakla birlikte kamulastirma, kentsel dontsim gibi
degerde orantisiz artisa neden olabilen uygulamalar igin de
ayrica bir duzenlemeye gidilmesi ¢ozlim onerisi olarak
sunulabilmektedir. Zira birgok Ulkede belediye gelirlerinin
onemli bir kismini bu vergiler olusturmaktadir. Ancak
Turkiyede alim satim bedellerinin gercegi yansitmamasi
nedeniyle  uygulamada  sorunlar  yasandigi  da
gorulmektedir. Bu nedenle beyan edilen degerlerin vergi
deferi Uzerinden esas alinarak dedil, degerleme
sonuclarina gore belirlenmesi ve bu degerler Uzerinden
yatinlmasi daha etkili bir oneri olarak kabul edilebilir °

the wealth is structured. The State Council also considers
that the gain is not in compliance with the law as regards to
be taxed as a commercial gain if the landowner does not
have a concrete organization for commercial gain.

The gains derived from the sale of the renovated buildings
subject to urban renewal within five years starting from the
date of acquisition will be taxed as value increase gain.
However, the only exception to this is that the real estates
subject to urban renewal have been acquired without any
consideration. The nature and sale value of the real estate
changes, both as part of urban regeneration and as a result
of building on a multiple-floor structure, and a new real
estate is acquired with a different quality in position and
square meters. Therefore, both the Ministry of Finance and
the Council of State accept the view that a new immovable
real estate is acquired on the date of the type correction,
regardless of the date of the first acquisition, which was
included in the special circulars.

The taxes on value increase gains are applied in many
countries and were tried to be applied in Turkey in the past,
but the desired aim has not been achieved. Although DOP
deductions are similar to different regulations such as
contribution to expenditures and goodwill, they do not have
a complete equivalent. Although taxation of value increase
gains, which has been brought to the agenda in different
periods, is an important step, a separate regulation for the
practices that may cause disproportionate increase in value
such as expropriation and urban renewal can be presented
as a solution proposal. Because in many countries, these
taxes constitute a significant part of municipal revenues.
However, it is also seen that there are problems in practice in
Turkey due to the fact that the purchase and sale prices do
not reflect reality. For this reason, determining the declared
values not on the basis of the tax value, but on the basis of
the valuation results and investing these values can be
considered a more effective proposal®
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CITTA-TISTICS®

BURSA

Bu sayimizda Kentmetrede, kadim baskentlerimizden
Bursa'yl incelemekteyiz. Bursa Il'inin niifusu, tasrasiyla
beraber 3.2 Milyon, Bursa metropoliten alaninin nifusu
ise banliyoleriyle beraber 2.2 Milyon civarindadir. Bursa,
bu ozelligiyle Turkiyenin Izmirden sonra 4. Blyuk
yerlesim vyeridir. Dinya kentleri siralamasinda ise 271.
sirada yer alan Bursa, Bukres'ten bir basamak kuguk,
Indianapolis’ten ise bir basamak buyuk bir kenttir.

Bursa, tartismasiz  olarak  Turkiyenin  otomotiv
baskentidir. 1970'lerde kurulmus olan Oyak Renault ve
Tofas Fiat, hala dinya capinda buylk Ureticiler
arasindadir. Bursa kentinin bu geleneksel sanayine yeni
bir katki ve yeni bir ekonomik buytme projesi de Gemlik'te
kurulmakta olan ve 29 Ekim 2022'de agilmasi hedeflenen
TOGG fabrikasidir.

Bursa kentinin bir baska onemli potansiyeli de yerli ve
yabanci ziyaretcilere dondk turizmdir. Uludag, yaklasik
7.000 yatak kapasitesi ve yillik ortalama 1 = 1.5 milyon
kadar kis sporu ziyaretcisi ile halen Turkiye'nin en yiksek
kapasiteli kis turizmi merkezidir. Bunun disinda, Bursanin
dogal kukurtlu yeralti termal su kaynagi, SPA-Hamam otel
konseptleri sayesinde 0Ozellikle Ortadogu lkelerinden
onemli miktarda ziyaretgi cekmektedir. Bursa Blyuksehir
Belediyesinin bir istiraki olan Jeotermal A.S., sadece
kentin bu dogal sicak su kaynaginin verimli kullaniimasi
amacina hizmet etmektedir. Bursa turizmi sadece
konaklama tesisleri ile sinirli kalmayip Ulucami ve Hanlar
Bolgesi'nden olusan otantik bir alisveris ve ylriime rotasi
sayesinde de canli kalmaktadir.

Kent morfolojisi olarak Bursa, Uludag gibi dogal bir sinirin
etekleri boyunca lineer olarak gelismistir. Kentin dogu

girisi yonunde bulunan Yildinm merkez ilgesi gorece fazla
kacak yapi stoguyla dusuk gelir gruplarina ev sahipligi
yapmaktadir. Cografi olarak kentin merkezi sayilabilecek

Osmangazi, Bursanin is ve ticaret merkezi
konumundadir. Batitarafta yer alan Nillfer ilgesi ise daha
duzenli ve ylksek gelir gruplarina hitap eden konut
mahalleleri ve sitelerden olugmaktadir.

Kentsel Donusum projeleri bakimindan Bursa, Turkiye'de
oncu rol ustlenen kentlerimiz arasindadir. 2006 yilinda
baslayip 2010 yilinda tamamlanan Doganbey Kentsel
Donusum Projesi, Turkiye'nin deneyimlemeye basladig
ilk kentsel yenileme projeleri arasinda yer almaktadir.
Doganbey, kentin merkezinde kalmis ve cokuntu alani
haline gelmis 4 mahallenin tamamini olusturan toplam
1.300 kadar eski konutun tek bir proje paketi kapsaminda
yikilip yerine 3.000 kadar modern konutun yapildigi dikkat
cekici bir projedir.

Bursanin en blytk dezavantaji, kuskusuz ulasim
modullerinin az olmasidir. Kentin tek ulasim

In this issue, we're looking at Bursa, one of our former
capitals, on Citta-tistics. The population of Bursa
Province is about 3.2 million and the population of the
Bursa metropolitan area is about 2.2 million, along with
its suburbs. Bursa is the fourth largest settlement in
Turkey after Izmir. Bursa ranks 271st in the world, one
notch smaller than Bucharest and one place larger than
Indianapolis.

Bursa is unquestionably the automotive capital of
Turkey. Founded in the 1970s, Oyak Renault and Tofas
Fiat are still among the largest producers worldwide. A
new addition to this traditional industry of the city of
Bursa and a new economic growth potential is the
TOGG factory being established in Gemlik, which is
scheduled to open on 29 October 2022.

Another important potential of Bursa is the tourism for
foreign and domestic visitors. Uludag is currently the
country’'s highest-capacity winter tourism destination,
with an estimated capacity of 7,000 beds and an

average annual winter sport of 1 to 1.5 million visitors.
Furthermore, Bursa's natural sulfur underground thermal
water supply attracts significant visitors, especially from
Middle Eastern countries, thanks to SPA-Hammam hotel
concepts. Geothermal Inc., a subsidiary of the Bursa
Metropolitan Municipality, serves only as an efficient use
of the city’s natural hot water supply. Not only is Bursa
tourism restricted to accommodation, but it is also
thriving due to an authentic shopping and walking route
that includes Ulucami and Hanlar Region.

The urban morphology of Bursa developed as linear
along the skirts of a natural border such as, Uludag. The
metropolitan township Yildirim, located in the direction
of the eastern entrance of the city, is home to
low-income groups with a relatively large stockpile of
unpemitted buildings. Geographically, Osmangazi is the
center of business and trade in Bursa. The western
metropolitan township of Nilifer is composed of
residential estates and sites that appeal to more regular
and higher income groups.

In terms of Urban Renewal projects, Bursa is among our
cities that have taken a leading role in Turkey. Doganbey
Urban Renewal Project, which began in 2006 and was
completed in 2010, is among the first urban renewal
projects Turkey has begun experiencing. Doganbey is a
remarkable project where 1.300 outdated residences on
4 entire neighborhoods that have remained in the center
of the city were replaced with 3,000 modern houses in a
single package of project.

Inarguably, the greatest disadvantage of Bursa is that
there are very limited transport modules. It is safe to say
that the road is the only transportation mechanism in the
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mekanizmasinin karayolu oldugunu soylemek vyanlis
olmaz; Yenisehir Havaalani, pratik anlamda gayrifaal
olarak nitelendirilebilecek kadar az yolcu tasimaktadir.
Tren yolu bulunmamaktadir, feribot ise kente dogrudan
hizmet vermeyip kuzey ilcelerinde yer almaktadir.

TUIK verilerine gore, Bursa'da 2021 yilinda 17 bini yeni
olmak Uzere yaklasik 54 bin konut satisi gergeklesmistir.
Bursa bu bakimdan, 66 bin konut satisi gergeklesmis olan
Antalyanin hemen ardindan 5. siradadir. Bursada 2021
yilinda, 4.400 kadar binaya yapi ruhsati, 4.200 kadar
binaya da yapi kullanma izin belgesi alinmistir. Otomonbil
sahipligi bakimindan, Turkiye'nin otomotiv baskenti olan
Bursa, sasirtici bir sekilde listede gerilerde kalmistir; Bin
kisiye 180 otomobil oraniyla, Balikesir'in hemen ardindan
15. sirada yer almaktadir.

Turkiye'deki yaklasik 500 AVM'den 157 Bursada yer
almaktadir. 1990'larin sonunda yapimi tamamlanmis olan
As Merkez ve Zafer Plaza ve gibi AVM'ler, Turkiyede bu
bakimdan oncd rol oynamislardir. Anatolium AVM (IKEA),
Korupark AVM ve eski otobus terminali Santral Garajin
yerine yapiimis olan Kent Meydani AVM, one cikanlar
arasindadir.

Gayrimenkul  Degerleme sektoru bakimindan ele
alindiginda ise; LIDEBIR'in sektor raporuna gdre Bursa,
gayrimenkul de@erleme rapor yazimi  konusunda,
Turkiye'de besinci sirada yer almaktadir. 2020 il
verilerine gore, Turkiye'de yazilmis olan 1.2 milyondan
fazla onayl gayrimenkul degerleme raporunun 47 bin
kadari Bursa'da yazilmistir (ayni veri, Istanbul icin 260 bin
ve Izmir icin 80 bin olarak belirtilmistir). Yine ayni kaynaga
gore, Bursada faal olarak gorev yapan gayrimenkul
degerleme uzmani sayisi 214'tur.

Bursa'dan bahsederken, cografi konumunu ele almamak
haksizlik olur. Kent hem Istanbul’a hem de Izmir'e yakin
olmasi ve de yeni yapilan Istanbul-lzmir otoyolunun
guzergahinda kalmasi nedeniyle, essiz bir konumdadir.
Karsit bir tartisma konusu olarak, bazi kent bilimcilere
gore Bursa, bu konumuyla Istanbulun hinterlandinda
kalmamis olsaydi cok daha fazla gelisebilirdi. Ozellikle
yatinm tercihleri bakimindan uluslararasi yatirmeilar,

Bursa'ya cok yakin olan Istanbul'u, daha givenilir ve iyi
bilinen bir liman olarak tercih ettikleri igin, kentte finans,

sigorta, bilisim teknolojileri gibi sektorler istenen
anlamda yer bulamamaktadir.

Bursa; bir yanda artan sanayi bolgeleri ve diger yanda
kentin tarihi ve dogal varliklari sayesinde elde ettigi
turizm potansiyeli ile gok yonlu bir ekonomik geligim
sergilemektedir. Gorunen o ki onimuzdeki yillarda kente
ulasim modullerinin cogalmasi halinde Bursa gelismeye
ve buylimeye devam edecektir®

city. Yenisehir Airport carries so few passengers that it
can be practically considered non-operational. There
are no means of railways, and the ferry does not serve
the city directly, but is located in the northern towns.

According to TSI data, approximately 54,000 houses
were sold in Bursa in 2021, 17,000 of them being new -
the fifth highest rank right behind Antalya, which had
66,000 home sales. In 2021, up to 4,400 buildings were
licensed for building and 4,200 buildings were granted
permission to use the building. In terms of auto
ownership, the automotive capital of Turkey, Bursa,
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surprisingly lags behind the list. With a ratio of 180 cars
to a thousand people, it ranks fifteenth, right after
Balikesir.

Fifteen of the approximately 500 Shopping Malls in
Turkey are located in Bursa. In the late 1990s, the
Shopping Malls such as the As Merkez and the Zafer
Plaza played a pioneering role in Turkey. The Anatolium
Shopping Mall (IKEA), Korupark Shopping Malls and the
Kent Meydani Shopping Malls, which replaced the
former bus terminal, are among the highlights.

Historical Irgandi Bridge in Bursa Cityln terms of the
real estate valuation sector, according to the industry
report by LIDEBIR, Bursa ranks fifth in Turkey in real
estate valuation reporting. According to data from
2020, of the more than 1.2 million approved real estate
valuation reports written in Turkey, 47,000 were written
in Bursa (the same data set at 260,000 for Istanbul and
80,000 for Izmir). According to the same source, the
number of real estate valuations experts active in Bursa
is 214.

When talking about Bursa, it would be unfair not to
mention its geographical location. The city is in a
unique position, as it is close to both Istanbul and Izmir
and remains on the route of the newly built
Istanbul-lzmir highway. Contrary to the debates, some
urbanism experts have argued that Bursa could have
evolved much more if it hadn't stayed on the hinterland
of Istanbul with its position. International investors,
particularly in terms of investment preferences, prefer
Istanbul, which is very close to Bursa , to be a more
reliable and well-known port, so the sectors in the city,
such as finance, insurance and information
technologies do not find a place in the desired sense.

Bursa has developed a versatile economic development
through increased industrial zones on the one hand and
the tourism potential of the city through its historical
and natural assets on the other hand. It seems the
Bursa shall continue to develop and grow in the event of
a proliferation of urban transport modules in the years
to come”
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MACHINERY & INDUSTRY °

ENERJI VE

Enerji kaynaklarinin kullanimi baslica niifus, gelir se-
viyesi ve yasam kosullarindaki refah artisina paralel
olarak artmaktadir. Giiniimiizde ilkeler arasinda
enerjiye dayali stratejik ve soguk savaslar yasanmak-
ta ve kiiresel 1Isinmadan kaynaklanan iklim degisiklik-
leri diinya genelinde enerji arzi givenligini tehdit
etmektedir.

Bu kaygilardan dolayi iilkeler kendi sinirlari icerisinde
bulunan yerli ve yenilenebilir enerji kaynaklarina yo-
nelmekte ve enerjinin depolanmasi konusuna onem
vererek yiiksek bitceli yatirim ve aragtirma calisma-
lari yapmaktadir. Enerji depolama konusunun ge¢mi-
si incelendiginde ilk olarak elektrik enerjisinin depo-
lanmasi amaciyla bataryalarin 1800°lu yillarin bagin-
da kullanildigi bilinmektedir. Diger taraftan pompali
hidroelektrik enerji depolamayla ilgili ABD'de gercek-
lestirilen uygulamalarin gegmisi 1930°lu yillara kadar
uzanmaktadir.

Uluslararasi Enerji Ajansi (IEA) 2040 yili projeksiyo-
nuna gore, kurulu gii¢ kapasitesinde komiiriin yizyil
askin siredir elinde tuttugu liderlik pozisyonu 2030
yili itibariyla dogalgaza gececegi ifade edilmistir.
2035 yilindan itibaren ise glines fotovoltaik panel
(FVP) sistemlerinin kurulu gii¢ kapasitesinin komiir
ve dogalgazi gecmesi beklenmektedir.

Enerji depolama sistemlerinin adaptasyonun hizlan-
dirnlmasi amaciyla yeni malzemelerin gelistirilmesi,
sistem entegrasyonu, sistem kontrolii ve sistem mo-
dellenmesi gibi cesitli bilimsel ¢calismalar yiiratil-

DEPOLANMASININ ONEMI

Aden Gayrimenkul
Degerleme A.S.

mektedir. Bu ¢calismalar enerji depolama altyapisinin
arttinlmasi, yiiksek kapasiteli depolama driinlerinin
geligtirilmesi ve kullanima sunulmasi gibi genis bir
kapsamda gerceklestirilmektedir. Calismalar sonu-
cunda mevcut duruma gore daha dinamik, esnek ve
temiz olarak nitelendirilen sebeke sistemine gecilme-
si, yedek enerji santrallerine olan ihtiyacin azalmasi
ve olasl enerji talebinde meydana gelebilecek dalga-
lanmalarin engellenmesi amaclanmaktadir.

Bir enerji depolama sisteminin etkinligi belirlenirken;
degiskenlere olan tepki siiresi, enerji kayip orani ve
enerji depolama yogunlugu gibi kriterler g6z oniine
alinarak degerlendirilir. Enerji depolama sistemlerinin
sagladigi avantaj ve kazanimlar, biiyiik dlclide secilen
depolama sisteminin tekil performansiyla ilgili olma-
sina ragmen; esas itibaryla depolama sisteminin en-
tegre edildigi sistemin bir biitiin olarak optimum tasa-
rimi, kontroli ve isletimi ve entegrasyonu ile ilgilidir.

Farkh enerji kaynaklarini elektrik enerjisine doniistiir-
meden depolanma imkanlari mevcuttur. Yaygin
olarak uygulanan enerji depolama tekniklerinin sinif-
landiriimasini ait tablo paylasiimistir. Paylasilan
siniflandirmadan farkh olarak enerji girdisi (elektrik,
mekanik veya isil), enerji ciktisi (1sil enerji, sivi yakit
veya gaz yakit) veya enerji doniisim islemine
(glic-giig, giig-gaz, giic-sivi veya glic-1s1) gore farkli
tip siniflandirmalar da yapilabilmektedir. Uygulama
tipine, talep edilen ihtiyaclara ve ekonomik kosullara
gore farkli tip depolama alternatifleri bulunmaktadir.

Bilgin Ozer
Mechanical Engineer
Aden Gayrimenkul
Degerleme A.S.

IMPORTANCE OF

ENERGY AND STORAGE

The use of energy resources is increasing in line with
the growth of the primary population, income, and
welfare in living conditions. Today there are strategic
and cold wars between countries based on energy, and
climate changes resulting from global warming
threatening the energy supply security around the
world.

Because of these concerns, countries are turning to
domestic and renewable energy sources within their
borders, and are making large-budget investments and
research with an emphasis on energy storage. When
analyzing the history of energy storage, it is first known
that batteries were used in the early 1800s to store
electrical energy. On the other hand, applications in the
United States concerning pumped hydropower storage
date back to the 1930s.

According to the International Energy Agency (IEA)
2040 projection, the leadership position held by coal
for more than a century in installed power capacity
shall be overtaken by natural gas by 2030. As of 2035,
the installed power capacity of photovoltaic solar
panel (PSP) systems is expected to surpass coal and
natural gas.

Various scientific studies are underway to accelerate
the adaptation of energy storage systems, including
the development of new materials, system integration,
system control and system modeling. These efforts
are carried out in a broad framework, including
increasing  the energy  storage infrastructure,
developing and deploying high-capacity storage

products. As a result of the studies, it is aimed to
switch to a more dynamic, flexible and cleaner system
compared to the current situation, so as to reduce the
need for backup power plants and to prevent possible
fluctuations in energy demand.

The effectiveness of an energy storage system is
evaluated by considering such criteria as response
time to variables, energy loss rate and energy storage
density. Although the advantages and gains provided
by energy storage systems are largely related to the
individual performance of the selected storage system,
they are mainly related to the optimum design, control,
operation and integration of the storage system as a
whole.

There are opportunities to store different energy
sources without converting them into electrical energy.
The below table shares the classification of widely
applied energy storage techniques. Unlike the shared
classification, different types of classifications can be
made depending on the energy input (electricity,
mechanical or thermal), energy output (thermal energy,
liquid fuel or gas fuel), or energy conversion process
(power-power, power-gas, power-liquid, or
power-heat). There are different types of storage
alternatives depending on the type of application, the
desired needs, and the economic conditions
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https://www.linkedin.com/in/bilgin-%C3%B6zer-798302123/

Enerji Depolama

Teknolojileri

Mechanical

Electrochemical

Energy Storage
Technologies

Electrical

- Pumped Hydro
(PHS)

- Pumped Heat
(PHES)

- Adiabatic
Compressed Air
(ACAES)

- Compressed Air

- Lead Acid batteries

- Sodium Nickel
Chloride batteries

- Lithium -ion
batteries

- Ni-Cd batteries

- Ni - MH batteries

- Na-lon batteries

Superconducting
Magnetic Energy
Storage (SMES)
- Supercapacitor

Chemical

- Power to Gas (H2) - Molten Salts

- Power to Ammonia - Sensible Thermal
Gasoline Reac. Energy Storage

- Power to Methane (STES)
Gas - Phase Change

- Power to Methanol- Material (PCM)
Gasoline Reac. - Thermochemical

Storage (TCS)

Mekanik Elektrokimyasal Elektriksel Kimyasal Termal
- Pompalanmis - Kursun Asit - Siiper iletken - Elektroliz - Erimis Tuz
Hidro Bataryalari ile Manyetik Gaz (H2) (Molten Salt)
- Pompalanmis Isi - Sodyum - Nikel - Depolama - Amonyak - = Duyurular Termal
- Adyabatik Kloriir Bataryalar - Siiper Kapasitor Benzin Eneriji Depolama
Basincli Hava - Lityum - iyon ile Depolama Reaks. ile (STES)
- Basincli Hava Bataryalari Depolama - Faz Degisim
- Sivi Hava Karisimi - Ni-Cd Bataryalari - Metan Gaziile Malzemesi (PCM)
- Volan - Ni - MH Bataryalan Depolama ile Depolama
- Redow Akisli - Metanol - Benzin - Termokimyasal
Bataryalari Zn Fe Reaks. ile Depolama (TCS)
- Redoks Akisli Depolama
Bataryalar

vrupa Birligi Ulkeleri’nde yer alan operasyonel durum-
daki enerji depolama tesislerinin, depolama teknolo-
jileri g6z dniinde bulundurularak tesis sayilari dagili-
mi asagidaki grafikte yer almaktadir.

Avrupa Birligi Ulkelerinde Yer Alan Operasyonel Durumdaki Enerji
Depolama Tesisleri Depolama Teknolojileri Bazli Dagilimlar

. 2 MW, 1.172 MW,
Kimyasal, 2... Termal, 32
Tesisi, 5,95%

1.214 MW,
Elektrokimyasal,
189 Tesis, 35,13%

= 49,265 MW,
Mekanik, 315
Tesis, 58,55%

= Mekanik Elektrokimyasal Kimyasal Termal

Turkiye'deki mevcut durum incelendiginde yenilebilir
enerji kaynaklarindan elde edilen enerji miktarinin
genel enerji Uretimimiz icerisindeki payr artmaktadir.
Mevcut durumdaki enerji depolama sistemlerimiz,

(CAES) - Redow Flow
- Liquid Air (LAES) batteries Zn Fe
- Flywheel - Redox Flow
batteries

fosil yakit kayna§i olan dogalgaz icin yer alan ve
yapim asamasinda olan dogalgaz depolama tesisle-
ridir. Talebin 1sinma ve elektrik enerjisi tretimi igin
yogun oldugu kis aylarinda ve dogalgazin kaynak
tlkelerdeki veya giizergah llkelerdeki aksamalarin
neden olabilecegi donemsel arz-talep dengesizlikleri-
ni ortadan kaldirmak igin ¢aligmalar siirdiiriilmekte-
dir.

Bu baglamda, kapasitesi 2,84 milyar Sm3 olan Silivri,
Kuzey Marmara ve Degirmenkoy Dogalgaz Depolama
Tesisinin toplam depolama kapasitesinin 4,6 milyar
Sm3’e, geri uretim kapasitesinin ise 75 milyon Sm3/-
glin'e yikseltilmesine yonelik caligmalar devam
etmektedir. Tiirk Petrolleri Anonim Ortakhgi (TP)
mevcut tesislerin depolama ve geri tretim kapasite-
lerinin iki agamada (Faz Il ve Ill) artinimasini 6ngor-
mustir. Yil sonuna kadar kapasitenin 4,6 milyar
Sm3’e cikartilarak kendi alaninda Avrupa'daki en
biiylik dogalgaz depolama tesisi olmasi hedeflen-
mektedir.

Yapisal calismalari devam etmekte olan Tuz Golii Do-
galgaz Yer Altl Depolama Projesinde ilk faz tamam-
lanmis ve dogalgaz depolanmaya baslanmistir. 2023

The distribution of the number of operational energy
storage facilities in the European Union countries in
terms of storage technologies is given in the graph
below.

Distribution of Operational Energy Storage Facilitiesin European Union
Countries Based on Storage Technologies

2 MW, Chemical,
2 Facilities, 0,37% 1.172 MW,

Thermal, 32
Facilities, 5,95%

1.214 MW,
Electrochemical, 189
Facilities, 35,13%

49.265 MW,
Mechanical, 315
Facilities,
58,55%

= Mechanical Electrochemical Chemical Thermal

When the current situation in Turkey is analysed, the
share of the amount of energy obtained from
renewable energy sources in our general energy
production is increasing. Our current energy Storage
systems are natural gas storage facilities under
building for natural gas, which is a fossil fuel source.
Efforts are underway to eliminate periodic

supply-demand imbalances that may be caused by
disruptions in the source or route countries of natural
gas during the winter months when demand is intense
for heating and electricity generation.

In this context, efforts are underway to increase the
total storage capacity of the Silivri, North Marmara and
Degirmenkdy Natural Gas Storage Facility, which has a
capacity of 2.84 billion Sm3, to 4.6 billion Sm3 , and
the recovery capacity to 75 million Sm3 /day. The
Turkish Petroleum Corporation (TP) envisaged to
increase the storage and recovery capacities of the
existing facilities in two phases (Phase Il and Ill). By
the end of the year, the capacity is planned to be
increased to 4.6 billion Sm3, making it the largest
natural gas storage facility in Europe in its field.

Yapisal calismalari devam etmekte olan Tuz GOlU
Dogalgaz Yer Alti Depolama Projesinde ilk faz
tamamlanmis ve dogalgaz depolanmaya baslanmistir.
2023 yili itibariyla bu yer alti deposunun toplam
calisma gazi kapasitesi 5,4 milyar Sm3’e ve geri uretim
kapasitesi 80 milyon Sm3/qgun‘e yukseltilecektir. The
first phase of the Tuz Lake Natural Gas Underground
Storage Project, for which structural works are
ongoing, has been completed and natural gas storage
has started. By 2023, the total working gas capacity of
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yili itibariyla bu yer alti deposunun toplam caligma
gazi kapasitesi 5,4 milyar Sm3'e ve geri uretim kapa-
sitesi 80 milyon Sm3/giin’e yiikseltilecektir. Tuz Goli
Yer Alti Dogalgaz Depolama Projesi, Tuz Golu'niin
yaklasik 40 km giineyinde, Aksaray ili, Sultanhani Bel-
desi yakinlarinda gerceklestirilecektir.

Riizgar ve giines kaynakli enerji iretiminden elde
edilen enerji miktarinin artigi ile farkl teknolojilerde-
ki depolama tesislerinin sayisi giderek artacaktir.
Ulkemizdeki enerji depolama sistemlerine ornek
olarak, Kontrolmatik Teknoloji'nin Tirkiye'nin ilk
lityum-iyon enerji depolama tesisi olacak Progresiva
ESS-1 Mistakil Lityum-lyon Enerji Depolama Tesisi
gosterilebilir. Projenin 2,5 yil icinde devreye alinmasi
planlanmaktadir. istanbul Silivri'de kurulacag belirti-
len Lityum-lyon Enerji Depolama Tesisi 250 MW bag-
lanti gliciine ve 1.000 MWh toplam enerji depolama
kapasitesine sahip olacagi agiklanmigtir. Aciklanan
bilgilere gore, 400 kV GIS trafo merkezi vasitasiyla
ulusal sebekeye baglanacak olan Miistakil Lityum-I-
yon Enerji Depolama Tesisi, toplam dort saatlik bir
depolama ile 1.000 MWh elektrik enerjisi depolama
kapasitesine ulasacagi belirtilmistir®

this underground storage shall be increased to 5.4
billion Sm3 and the back production capacity to 80
million Sm3/day. Tuz Lake Underground Natural Gas
Storage Project shall be realised near Sultanhani Town,
Aksaray province, approximately 40 km south of Tuz
Lake.

With the increase in the amount of energy obtained
from wind and solar energy generation, the number of
storage facilities in different technologies shall
gradually increase. An example of energy storage
systems in Turkey is Kontrolmatik Technology's
Progresiva ESS-1 Detached Lithium-lon Energy Storage
Facility, which shall be Turkey's first lithium-ion energy
storage facility. ~ The project is planned to be
commissioned within 2.5 years. The Lithium-lon
Energy Storage Facility to be established in Silivri,
Istanbul shall have a connection power of 250 MW and
a total energy storage capacity of 1,000 MWh.
According to the announced information, the Detached
Lithium-lon Energy Storage Facility, which shall be
connected to the national grid via a 400 kV GIS
substation, shall reach an electrical energy storage
capacity of 1,000 MWh with a total storage of four
hours®
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GLOBAL’

RICS

RICS SEVIYE Y.l"J.KSELTME VE
SURDURULEBILIR MEKANLAR
OLUSTURMA RAPORUNU YAYINLADI

RICS, gectigimiz ay Seviye Yikseltme ve Sirdurdlebilir Mekanlar
Olusturma baslikli raporunu yayinladi. Rapor, surdurdlebilirligin,
yani sira firsat esitligi ve adil ekonomik modellerin yayginlastirima-
sina da deginiyor. RICS, soz konusu raporuyla hem hikimetlere
hem de Ozel sektore bazi tavsiyelerde bulunuyor. Tavsiyelerin
icinde, daha adil ve surdurtlebilir ekonomik kalkinma modelleri
gelistirilmesi, proje gelistiricilerin isveren kimlikleriyle daha verimli
calisabilmeleri ve Ozellikle konut arzi sorununa careler gelistirmek
icin, altyapinin entegrasyonunu saglayabilmeleri gibi basliklar var.

Raporun onerileri arasinda, mekansal stratejik yaklasimlarin artik
kent bazinda degil, bolge ve Ulke bazinda ele alinmasi gerektigi de
var. RICS'in bu ¢alismasina gore, insanlarin uzun vadede ihtiyaglari-
ni karsllayacak tedbirler; ekonomik, sosyal, cevresel ve teknolojik
gelismelere ve ozellikle iklim degisikligi meselesine de 1sik tutacak
kapsayicilikta olmalidir.

RICS'in Seviye Yukseltme ve Sirdurdlebilir Mekanlar Olusturma
konusundaki bu tavsiye raporu hem Ingilterenin hem de Birlesmis
Milletler'in surdurdlebilirlik ilkelerine gondermelerde bulunuyor.
Bunlardan bazilarina deginecek olursak;

Kamu Ozel isbirliklerinin (PPP), toplumlarin ihtiyaci olan yasa-
nabilir ve surdurllebilir mekanlarin olusturulmasindaki Gnemli
potansiyelini kullanmak

Ingiltere igin; Londra disindaki yerlere de yabanci yatinmci
cekmek icin ulusal, stratejik ve bolgesel planlar yaparak yatirimlari
daha genis bir bakis acisina gore yonlendirebilmek ve bu sayede
surdurdlebilir yeni mekanlar olusturmak

Kent merkezlerinde kentsel dontistim ve yeniden canlandirmay!
programlarken, ortaya konacak karma projeler ile insanlarin yeni
calisma aliskanliklarina, sosyal ihtiyaclarina, uzun vadeli ekonomik

gereksinimlerine, sdrdurdlebilir cevreden beklentilerine ve dijital

dondsumden nasil etkileneceklerine gore kapsayici bir bakis agis|
olusturmak

Eski binalari yikarak yenilerini yapmak yerine; mevcut olanlari
da koruyarak konut stogu sorununa destek olmak, ticari yapilarin
ve konutlarin gerekirse yeniden tasarlanarak islevlendiriimesini
sagdlamak ve bunu yaparken de surdurlebilirlik ve iklim degisikligi
gereklerine uygun, enerji maliyetlerini distrebilen projeler ortaya
koyabilmek,

Ozellikle ticari milkler icin, “kiraci- miilk sahibi” arasinda sikis-
mis ve odaklanmis gayrimenkul bakis agisini degistirmek,

Calisan, musteri, is sahibi ve istihdam bekleyenler gibi genis
kesimlere ve tim paydaslara fayda saglayabilecek yenilikgi bir
ticari gayrimenkul rejimi ile, seviye yukseltme ve sirddrdlebilir me-
kanlar olusturma konusuna katki saglamak.

RICS'in bu konuyla ilgili yayinlamig oldugu rapora ve daha fazla
bilgiye, asagidaki link'ten ulasabilirsiniz®

https://www.rics.org/de/news-insight/latest-news/news-opini-
on/rics-publishes-its-levelling-up-and-sustainable-placemaking-re
port/

RICS RELEASED ITS REPORT

ON LEVELLING UPAND

SUSTAINABLE PLACEMAKING

RICS released its report last month titled Raising Levelling Up
and Sustainable Placemaking. Besides sustainability, the report
cites equal opportunity and dissemination of fair economic
models. With its report, the RICS makes some recommenda-
tions to both governments and the private sector. The recom-
mendations include developing fairer and more sustainable
models of economic development, enabling contractors to more
efficiently work with employer identities and integrate infrastruc-
ture, particularly in order to develop solutions to the housing
supply problem.

Among the recommendations of the report are those that spatial
Strategic approaches should no longer be considered on a city
basis, but on a regional and country basis. According to this
study of the RICS, the respective measures so as to meet the
needs of people in the long term should be inclusive enough to
shed light on economic, social, environmental and technological
developments and especially on the issue of climate change.

This RICS recommendation report on Raising Levels and Gener-
ating Sustainable Places references the sustainability principles
of both the UK and the United Nations. If we are to refer to some
of these, they are as follows:

To utilise the significant potential of Public Private Partner-
ships (PPP) in the generation of livable and sustainable places
that societies need,

To be able to direct investments according to a broader per-
spective by making national, strategic and regional plans to
attract foreign investors to the places outside London for the
UK and thus to generate sustainable new places;

While programming urban regeneration and revitalisation in
city centres, to generate an inclusive perspective according to
people’s new working habits, social needs, long-term econom-
ic needs, expectations from sustainable environment and how
they shall be affected by digital transformation;

- Instead of demolishing old buildings and making new ones,
to support the housing stock problem while also retaining
existing ones, to ensure that commercial buildings are rede-
signed and functional if needed, while also to build the proj-
ects that meet sustainability and climate change require-
ments, which can reduce energy costs.

« Changing the real estate perspective, especially for com-
mercial properties, which is stuck and focused between ‘the
tenant and the owner

To contribute to levelling up and placemaking with an inno-
vative commercial real estate regime that can benefit all
stakeholders and wide segments such as employees, custom-
ers, business owners and those waiting for employment.

You can access the report published by the RICS on this sub-
ject and more information from the link below®

https://www.rics.org/de/news-insight/latest-news/news-opin-
ion/rics-publishes-its-levelling-up-and-sustainable-placemaking-report/
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GYO ENDEKSI®
REIT ANALYSIS®

GELECEGIN GYO'LARI:
VERI MERKEZLERI

NEXT GENERATION REITS:
DATA CENTERS

GYO'lar 1960 yilindan beri Amerika'da, 1990’lardan bu yana da
tlkemizde faaliyet gosteren, gayrimenkul alanindaki en gelis-
mis finansal muhendislik olusumlardir. Gegtigimiz yayinlari-
mizda, GYO'larin gesitliliklerine deginmis, altyapi GYQO'larindan
bahsetmistik. Bu sayimizda, onimuzdeki donemlere damgasini
vurmaya aday bir altyapr GYO tiirli olan “data center” (veri mer-
kezi) GYQ'larini masaya yatiriyoruz.

Data Center (ya da veri merkezleri) genel olarak kapali ve mak-
simum guvenlikli bir alanda, ylksek kapasiteli glic merkezi,
sunucu odalarr (server), sistem odalari, bilgi depolama dona-
nimlari, guc kaynaklari, jeneratorler ile sogutma ve havalandir-
ma sistemleri gibi elektrik ve elektronik unsurlardan olusan,
yuksek teknoloji yatinimi gerektiren tasinmazlardir. Bazi veri
merkezleri bulut teknolojilerini destekleyecek sekilde tasarlan-
mistir. Yakin gelecekte 5G ve Metaverse gibi teknolojilerin de
gundelik hayatta daha genis kitlelere hitap edebilecedi disunul-
digunde, veri merkezi GYO'larina olan ilginin artacagini tahmin

etmek zor degil.

Datacentermap web sitesinin verilerine gore, Turkiye'de toplam
73 veri merkezi bulunmaktadir. Bunlarin 38' istanbul'da, 7'si
Ankara'da, geriye kalanlar ise Izmir, Bursa, Kocaeli, Kayseri,
Konya, Samsun gibi ¢gesitli kentlerimizde bulunmaktadir.

Ulkemizde bulunan bu veri merkezleri, glinimuizde GYO olarak
hentz yerlerini almamis olsa da ileride bu sekilde degerlendiri-
lebilecei distndilebilir. Tleri tlkelerde, Gzellikle de Amerika
Birlesik Devletlerinde bunun ornekleri bulunmaktadir. Ameri-
ka'daki en dikkat ceken bazi veri merkezi GYO'larini su sekilde
Ozetleyehiliriz:

Equinix (Nasdag: EQIX)

Amerika Birlesik Devletlerindeki ilk Data Center GYO'su, 2015
yilinda halka arzi gergeklestirilmis olan Equinix'tir. Aslinda 1998
yilinda kurulmus olan bu bilgi merkezi yatirimcisi kurulus, 2015

yilinda GYQ'ya donusmdastdr. 2022 yili Mart ayi verilerine gore
Pazar kapitalizasyonu toplami 65 Milyar Dolar civarindadir. Bu
ozelligiyle Equinix, Amerika'daki tim GYO'lar iginde 5. Sirada
yer almaktadir. Equinix’in, Tirkiye de dahil olmak Uzere otuza
yakin Ulkede veri merkezi yatirimlari bulunmaktadir. Toplam
veri merkezi sayisl, 2027 yil sonu verilerine gore 229'dur. Yine
ayni yilin finansal verilerine gore yillik toplam geliri 6.3 Milyar
Dolardir. Dagittigi temettilerin kazang orani ise %1.8 civarinda-
dir.

Digital Realty Trust Inc. (NYSE: DLR)

2004 yilinda Austin Texas'ta kurulmus olan Digital Realty Trust,
25 Ulkede toplam 280 veri merkezine sahiptir. 2022 yili ilk
ceyrek verilerine gore 40 Milyar dolarlik Pazar kapitalizasyon
miktari ile Amerika'daki 8. en buyuk GYO olarak kayitlara gec-
mistir.

REITs have been the most advanced financial engineering
formations in the field of real estate, operating in the USA since
1960 and in Turkey since the 1990s. In our previous publica-
tions, we have touched upon the diversity of REITs and men-
tioned infrastructure REITs. In this issue, we are discussing
‘data centre” REITs, a type of infrastructure REIT that is a candi-
date to make its mark in the coming periods.

Data Centres are properties that require high-technology invest-
ment, consisting of electrical and electronic elements such as
high-capacity power centres, server rooms, System rooms,
information storage equipment, power supplies, generators,
cooling and ventilation systems in a generally closed and maxi-
mum secure area. Some data centres are designed to support
cloud technologies. Considering that technologies such as 5G

and Metaverse shall appeal to a wider audience in daily life in
the near future, it is not difficult to predict that interest in data
centre REITs shall increase.

According to the Datacentermap website, there are a total of
73 data centers in Turkey. Thirty-eight of them are in Istan-
bul, seven in Ankara and the rest are in various cities includ-
ing Izmir, Bursa, Kocaeli, Kayseri, Konya and Samsun. Guide
to Data Center Design | STL Blog

It is conceivable that this kind of data center exists in our coun-
try, which hasn't really quite gotten into place as a REIT just yet,
but may be viewed in the future. There are examples in the
advanced countries, especially in the United States. Here's how
we summarize some of the most prominent data center REITs
In America:

Equinix (Nasdaq: EQIX)

The first Data Center REIT in the United States is Equinix, which
was made public in 2015. Originally founded in 1998, this infor-
mation center investor company was transformed into REIT in
2075. According to March 2022, the total market capitalization
was around S65 billion. Equinix ranks fifth in all REITs in Ameri-
ca. Equinix has data center investments in nearly thirty coun-
tries, including Turkey. The total number of data centers is 229,
according to 2027 year-end data. According to the financial
data for the same year, the total annual income was $6.3 billion.
The dividend yield is around 1.8%.

Digital Realty Trust Inc. (NYSE: DLR)

Digital Realty Trust, established in Austin, Texas in 2004, has a
total of 280 data centers in 25 countries. According to the first
quarter data of 2022, the market capitalization of 540 billion
was recorded as the 8th largest REIT in the United States.
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DigitalBridge Group (NYSE: DBRG)

1991 yilinda “Colony Capital” olarak kurulmus olan sirket, 2017
yilindan itibaren DigitalBridge Grup olarak anilmaktadir. Esas
faaliyet alani olarak veri merkezlerinin yani sira GSM verici
kulelerine, baz istasyonlara ve fiber optik altyapi aglarina da
yatinm yapmaktadir. 2010 yilinda, Dinya siralamasinda en
biytik 3. GYO olarak sayilmistir (Blackstone ve Morgan Stan-
ley'in ardindan). DigitalBridge'in 2021 yil sonu toplam geliri 1.2
Milyar Dolar olarak agiklanmistir ve heniiz temettd dagitimi
yapmamaktadir.

Iron Mountain Inc. (NYSE: IRM)

Iron Mountain, 1950'li yillarda, ozellikle finansal kuruluslarin
ihtiyacini karsilamak icin dokuman ve kiymetli evrak saklayicisi
bir firma olarak kurulmustur. Uzun yillar boyunca da bulut tek-
nolojisi degil, mikrofilmlere ve disketlere dayali fiziki veri sakla-
ma konusunda uzmanlasmistir. Yeni trendleri yakalamak ama-
clyla modern veri merkezlerine yatinm yapmaya baslayan
sirket, 2014 yilindan itibaren GYO statusu kazanmistir. 2021 yil
sonu itibariyle ¢ kitada toplam 20 noktada veri merkezine
sahip olmustur. Ayni donemde, yillik toplam gelirini 4.5 Milyar
dolar olarak bildirmistir ve dagitimini yaptigi temettiler, yati-
rimcilarina %5.2 gelir saglamistir.

American Tower Corp (NYSE: AMT)

American Tower Corp., esas olarak telekomunikasyon kuleleri-
ne yatinm yapan bir altyapr GYO'sudur. 1995 yilinda iletisim
kulelerine ve antenlerine yatinm yapmak i¢in kurulmus olan
sirket, Fortune 500 listesinde de 410. siraya kadar yiikselmistir.
Bir zamanlarin telekomunikasyon devi AT&T'Nin de vericilerini
devralan sirketin ozellikle Kuzey Amerika ve Latin Amerika'da
toplam 22 bin kadar vericisi bulunmaktadir. 2021 yilinda Core-
site Data Center GYO'sunu 10 Milyar Dolar karsiliginda satin
alan American Tower Corp, bu sayede portfoyiine 27 veri mer-
kezi katmistir. Sirketin 2021 yili toplam kazanci 9.4 Milyar
Dolar olarak agiklanirken net kari da 2.5 Milyar Dolar kadar
olmustur. Ayni yil igin, American Towers'in yatinmcilarina
dagittigr temettilerin getirisi %2,2 olmustur®

Kaynak: https://investmentu.com/data-center-reits/
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DigitalBridge Group (NYSE: DBRG)

Founded in 1991 as “Colony Capital”, the company has been
referred to as DigitalBridge Group since 2017. As its main area
of operation, it invests in data centers as well as GSM transmit-
ter towers, base stations and fiber optic infrastructure net-
works. In 2010, it was considered the third largest REIT in the
world (after Blackstone and Morgan Stanley). DigitalBridge’s
total revenue at the end of 2027 was S1.2 billion, and it has not
yet distributed dividends.

Iron Mountain Inc. (NYSE: IRM)

Iron Mountain was founded in the 1950s as a document and
valuable paperback company specifically to meet the needs of
financial institutions. For many years it specialized in storing
physical data based on microfilms and disks, not cloud technol-
ogy. The company began investing in modern data centers in an
effort to catch new trends and was granted REIT status as of
2074. By the end of 2021, it had data centers in 20 locations
across three continents. During the same period, it reported its
total annual income of $4.5 billion, and distributed dividends,
which generated 5.2% revenue for its investors.

American Tower Corp (NYSE: AMT)

American Tower Corp., is an infrastructure REIT that mainly
invests in telecommunications towers. Founded in 1995 to
invest in communications towers and antennas, it peaked at
number 410 on the Fortune 500. The company also took over
the transmitters of the one-time telecommunications giant
AT&T, and has a total of about 22,000 transmitters in North
America and Latin America. In 2021, American Tower Corp.,
acquired the Coresite Data Center REIT for S10 Billion, adding
27 data centers to its portfolio. The company's total revenues
for 2021 were $9.4 billion, with net profits obtained of $2.5
billion. For the same year, the yield on dividends distributed by
American Towers to its investors was 2.2%"°

Source : https://investmentu.com/data-center-reits/
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ULUSLARARASI GAYRIMENKUL YATIRIM NOTLARI®

INTERNATIONAL REAL ESTATE INVESTMENT NOTES®
BUYUK AMA KUCUK:

KANADA

Amerika disinda baska komsu Ulkesi bulunmayan Kanada,
henlz 150 senelik gecmisiyle Dinya Uzerindeki yeni Ulkeler
listesinde yer almaktadir. Bazi taringilerin distincesine gore,
Amerikanin basina gelebilecek bir savas hali ya da baska
olumsuz durumlara karsl, yedek bir yerlesim yeri olarak
dustnulmustur. Fransizcanin resmi dil olarak kabul edildigi
Quebec eyaleti disinda, genel olarak yasam tarzi Amerika ile
benzer ozellikler gostermektedir.

Kanadanin nifusu 38 Milyondur ve bu bakimdan Dinya
siralamasinda 39. siradadir. Bun karsin, harita Uzerinde 9.9
milyon kilometrekare yer kaplamaktadir ve toprak sahipligi
bakimindan Rusyadan sonra Dunyanin ikinci buyuk ulkesidir,
Kanadada yerlesim yerleri ve kentlesmenin blyuk bolumd,
sadece Amerika sinnndan kuzey yonune dogru 150
kilometrelik ince bir bant icinde yer almaktadir. Ulkenin daha
kuzeyi hem iklim hem de cografi ozelliklerinden dolayi yerlesime
uygun degildir. Dunya capinda taniniridi olan en biyuk Ug kenti
Toronto (5.6 Milyon), Quebec'te bulunan ve Fransizcanin resmi
dil oldugu Montreal (3.6 Milyon) ve Ulkenin en batisinda yer alan,
Amerika sininna karayoluyla sadece 40 km mesafede bulunan
Vancouver (2.4 Milyon) kentleridir. Vancouver disindaki bilytik
kentler, genellikle Ulkenin dogu yakasinda yer almaktadir ve
arada kalan kisimda kentlesme seyrektir.

Kanada, gayrimenkul yatinmi yapma yoluyla dogrudan vatan-
daslk ya da oturma izni vermemektedir. Hatta son yillarda
ortaya konan uygulamalarla Kanadada oturmayan ya da
Kanada vatandasi olmayip yabancilara kiraya vermek (zere
konut yatinmi yapanlara, konut spekilasyonunu onleme
dustincesiyle ilave vergiler getirmistir. Bununla beraber Kanada,
girisimci yatinmcellara, istihdam saglayacak ve is Uretecek
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VAST BUT SMALL:

CANADA

Canada, which has no other neighbouring country other
than America, is on the list of new countries on the world
with a history of only 150 years. According to the opinion
of some historians, it was considered as a reserve settle-
ment in case of war or other unfavourable situations that
might happen to America. Except for the state of Quebec,
where French is accepted as the official language, the
lifestyle in general is similar to that of America.

Canada has a population of 38 million and ranks 39th in
the world in this respect. Nevertheless, it covers 9.9 mil-
lion square kilometres on the map and is the second larg-
est country in the world in terms of land ownership after
Russia. Most of Canada’s settlements and urbanisation
are located within a thin band of 150 kilometres from the
American border northwards. The further north of the
country is not suitable for settlement due to both climate
and geographical characteristics. The three largest cities
with worldwide recognition are Toronto (5.6 million),
Montreal (3.6 million) in Quebec, where French is the offi-
cial language, and Vancouver (2.4 million), located in the
westernmost part of the country, which is only 40 kilome-
tres by road from the American border. With the excep-
tion of Vancouver, the major cities are generally located
in the eastern part of the country, and urbanization is
scarce in the other areas.

Canada does not permit either direct citizenship or resi-
dence through investing in real estate. It even introduced
additional taxes on the idea of avoiding housing specula-
tion to those who do not live in Canada or invest housing
to rent to foreigners who are not Canadian citizens
through the practice of recent years. However, Canada is
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yatirmlar yapmalari yoluyla oturma izni verebilmektedir.
Yatirimin hangi eyalette olacagi, hangi sektor iginde yer
alacag ve kag Kanadaliya istihdam yaratacagi gibi genis
bir degerlendirme yelpazesi bulunmakla beraber, genel-
likle ortalama 800 bin Kanada Dolari civarinda bir ilk
yatirim gerceklesmelidir. Resmi kaynaklar, 75 bin Dolar
gibi bir minimum tutar belirlemis olsalar da, istenen krit-
erleri saglamak igin boyle bir butgenin yeterli olmaya-
cagl aciktir.

Kanada'da Covid-19 Pandemisi sonrasinda, ozellikle
2020 yilinda uzaktan calisma sistemi benimsendiginden
beri konut fiyatlari artis egilimine girmistir. Her Ulkede
oldugu gibi, Kanadada da 2020 yilinda konut arzi
eksikligi ortaya cikmistir. Bunlarin disinda, Kanada'da
politika faizi, son bir yil icinde %0.25ten %2.50°e kadar
yukselmistir. Buna bagli olarak ozellikle 2022 yilinda
tlkede ortalama konut fiyatlari %15 civarinda reel artis
gostermistir. Bununla beraber, artan bu faiz orani ve
mortgage sisteminin ¢ok yaygin olarak kullanihyor
olmasi nedeniyle, konut satislari ayni donem iginde %6
kadar digmustdr. Yeni satisa ya da satis ilanina cikan
konut miktarr ise %50 kadar azalis gostermistir. Buna
bagli olarak, 2023 yilinda konut fiyatlarinda %20-25
civarinda dusus gergeklesmesi beklenmektedir.

Konut fiyatlari bakimindan; Kanada'da yaygin ve guvenil-
ir ortalama konut fiyat endeksleri bulunmaktadir. Bu kay-
naklara bakildidinda, ortalama ev fiyatlari (aile konutu
olarak tanimlanan) Vancouver'da 1.2 Milyon S, Toron-
to'da 1 Milyon S, Baskent Ottawa'da 650 Bin S, Montre-
al'de ise 550 Bin S civarindadir. “S”" para biriminin, Ameri-
kan Dolarr degil, onun %20 kadar altinda bir degere sahip
olan Kanada Dolar oldugunu da hatirlatmakta yarar
vardir. Uzmanlara gore, Kanada'da gayrimenkul yatirimi
yapmak icin iyi zamanlama diye bir sey yoktur; iyi kredi-
biliteye sahip olmak ve iyi mortgage orani elde ede-
bilmek vardir.

Kanada'da gayrimenkul yatirmi yapmak icin, bildigimiz
anlamda ev alip, degerlenmesini bekleyip satmak ya da
kiraya verip kira geliri elde etmek pek cazip bir secenek
deqildir zira her iki durumda da ¢ok yuksek kazang ver-
gileri s0z konusu olmaktadir. Kanada'daki vergi muafi-
yetleri ve cesitli kolayliklar ise genellikle kisilerin ya da

ailelerin kendi oturacagl ve barinma ihtiyaci igin kulla-
nacag! konutlari desteklemektedir. Buna karsin, Kana-
da'da gelismis bir GYO pazari vardir ve baska ulkelerden
yatinm yapmak isteyenler icin daha cazip bir firsattir.
Kanada'da islem gormekte olan 35 kadar GYO'nun
toplam pazar derinligi 60 Milyar Dolar civarindadir ve
kupon bazinda ya da temettl olarak yillk ortalama %5
civarinda getiri saglayabilmektedir.

Kanadadaki gayrimenkul degerleme sektorlne kisaca
deginmekte de yarar vardr. Ukede RICS belgeli uzman sayisi
900 yakindir. RICS belgesi, Ulkede genellikle buytk capl
yatinmlar ve Royal Bank of Canadanin (RBC) kredi verdigi
altyapr projelerini takip edecek olan teknik kadrolarda
aranmaktadir.  Bununla beraber, Kanadanin Dinya capinda
kabul gormeye bagslayan “Appraisal Institute of Canada” (AIC)
meslek odasl, 5.400 kadar Uyeye sahiptir. Kanadada konut ve
isyeri degerlemesi yapmak icin bu AIC belgesine sahip olmak
gereklidir.

Kanadada is yapmak, yatnm yapmak ya da calismak
isteyenlerin bilgilerine sunanz®

Kaynaklar:

https://www.todocanada.ca/re-max-says-average-canadian-home-prices-will-continue-to-incr
ease-in-2022/

https://wowa.ca/reit-canada

https:/www.investopedia.com/articles/mortgages-real-estate/09/owning-real-estate-canada.
asp

able to allow entrepreneurial investors to sit through
investment that shall generate jobs. There is a broad
spectrum of assessments, including which the invest-
ment shall be in, what sector it shall be in, and how
many Canadians it shall generate jobs for, but the first
investment should usually be around $800,000 Canadi-
an. Although official sources have issued a minimum
amount of §75,000 Canadian, it is clear that such a
budget shall not be enough to meet the desired criteria.

Free sehrin Havadan Gorinimu Stock PhotoAfter the
Covid-19 Pandemic in Canada, housing prices have
been on the upward trend, especially since the remote
working system was adopted in 2020. AS in any country,
the lack of housing supplies emerged in 2020. In
Canada, however, policy interest increased from 0.25%
to 2.50% in the last year. In 2022, the average house
price in the country increased by about 15%. However,
due to this increased interest rate and the very wide-
spread use of the mortgage system, house sales de-
creased by 6% during the same period. The amount of
new housings for sale or advertising has decreased by
as much as 50%. Accordingly, prices for households are
expected to decline by around 20-25% in 2023.

There are common and reliable average house price
indices in Canada in terms of house prices. Based on

these sources, average house prices (described as
family housing) are about S7.2 million in Vancouver, S1
million in Toronto, $650,000 in Ottawa, the capital, and
$550,000 in Montreal. It is worth noting that the “S” cur-
rency is not the U.S. Dollar, but the Canadian dollar,
which has a 20% lower value. According to experts,
there is no such thing as good timing for investing in real
estate in Canada but there is good credit score and good
mortgage.

In order to invest in real estate in Canada, buying and
selling properties, or renting and receiving rental income
IS not an attractive option, as there are very high profit
taxes in both cases. The Canadian tax exemptions and
various amenities generally support residential and
accommodating housing for individuals or families. In
contrast, Canada has a developed REIT market, and it is
a more attractive opportunity for those who want to
invest in other countries. The total market depth of up to
35 REITs traded in Canada is around S60 Billion, and can
yield an average annual return of around 5% on a coupon
basis or as dividend.

Its also worth briefly specifying the real estate valua-
tions industry in Canada. The number of RICS certified
experts in the country is approximately 900. The RICS
document is usually sought in major investments in the
country and technical staff that shall follow the infra-
structure projects that Royal Bank of Canada (RBC) have
been preferred. However, Canada's "Appraisal Institute
of Canada” (AIC) Chamber, which is becoming accepted
worldwide, has about 5,400 members. It is necessary to
have this AIC document to perform residential and busi-
ness valuation in Canada.

May those who want to do business, invest or work in
Canada kindly consider®

Sources:

https.//www.todocanada.ca/re-max-says-average-canadi-
an-home-prices-shall-continue-to-increase-in-2022/[Metin Kaydirma
Sonulhttps.//wowa.ca/reit-canada

https.//www.investopedia.com/articles/mortgages-real-es-
tate/09/owning-real-estate-canada.asp
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Memduh GOZAGAC

READER’S COLUMN °

MRICS
Sigorta Eksperi

GAYRIMENKUL DEGERLEME UZMANLIGI

VE SIGORTA EKSPERLIGi ORTAK CALISMA

ALANLARI VE CELISEN MEVZUAT

Sigorta eksperi olarak meslege 2004 yilinda basladim.
Tabii oncesinde mesleki giris sinavi ve staj donemini
tamamladim. Ulkemizde sigortacilik gelismis Ulke 6rnek-
leri ile kiyaslandiginda o donem icin henlz emekleme
asamasinda idi diyebiliriz. Zira sigortacilik gelismis Ulke-
lerde hayatin her alanina uygulanabilen, verilerin kayit
altina uzun yillar boyu alindigi ve risklerin olculebildigi
tum bunlarin sonucu olarak da gelecege iliskin projeksi-
yonlarin yapilabildigi 6zetle ekonominin lokomotifi onc
bir sektor diyebiliriz. Her ne kadar tlkemizde sigortacili-
gin baslangict Osmanli Devletine kadar dayansa da
Mesle@e basladigim donemde sigorta eksperi olarak faa-
liyet gosterdigim alanlar oldukca cesitli idi ve ben bu du-
rumdan oldukga memnundum. Yapim geregi surekli 0¢-
renme ve kisisel gelisimime odaklanmayi tim bu surecte
mesleki ve akademik kariyer yapmayi hedefliyordum.
2000-07 yillanyla birlikte sigorta eksperi olarak yapmis
oldugumuz faaliyetlerin bir kisminin Gayrimenkul Deger-
leme Uzmanlarina verildigini ve sigorta sirketlerinin ter-
cihlerini bu yonde kullandiklarina gormeye basladim. Bu
durum benim dikkatimi “Degerleme Uzmanldi” meslegi-
ne yogunlastirmama neden oldu. Bu noktadan sonra
SPK lisansimi aldim, Ankara Universitesi GGY yiiksek
lisansimi tamamladim ve sonrasinda MRICS oldum. Her
iki meslegi icra eden birisi olarak sigorta eksperliginin de-
gerleme uzmanliginin sahada uygulama alanlarindan biri
oldugunu soylemek yanlis olmaz diye dustntyorum.
Ancak uygulama alaninda bu iki meslek erbabinin birbir-
lerinin mevzuatini bilmemesi, bu uzmanlardan hizmet
alanlarin aldiklari verileri yorumlama ve kullanimdan kay-

nakli hatalar ozellikle gergeklesen sigorta risklerinin tike-
ticiye maliyetini oldukca artirmaktadir. Konuyu cok fazla
dagitmadan iki meslegin ortak “deger” tanimlari, mevzu-
atlarindaki yorumlar ve uygulamada yasanan sorunlara
deginerek ¢ozum onerimi sunmak istiyorum.

Gayrimenkul Degerleme Uzmanlg

De@erleme uzmani; bir gayrimenkulin, gayrimenkul pro-
jesinin veya bir gayrimenkule bagll hak ve faydalarin
deger tespit islemini yapar. Konut, arsa ve bina gibi tagin-
mazlarin degerini bagimsiz ve tarafsiz olarak tespit eder.
Sadece gayrimenkulle sinirli olmamak tzere makine,
ekipman, sanat eseri gibi hayatin her alaninda, maddi
degeri olan varliklar da degerleme uzmanliginin konusu-
dur. Bu kisimda sigorta eksperligi ile ortak deger kavram-
lari Uzerinde durmak istiyorum.

Maliyet Degeri

Maliyet, mal ve hizmetler igin 0denen tutar veya o mal ve
hizmeti Uretmek, yaratmak igin katlaniimasi gereken be-
deldir. SOz konusu mal veya hizmet tamamlandiginda,
maliyet artik tarihi bir gercektir. Mal veya hizmet igin
odenen bedel alici icin onun maliyeti olmaktadir. Tum bu
odenen bedellerin toplami ise maliyet degerini olusturur.

Rayic Deger

Rayic bedel, kisaca alinacak veya satilacak bir malin
guncel surim degeridir. En yalin ifadesi ile bir malin
pazar degeri olarak adlandirilabilir. Bu bedel sayesinde
alinacak veya satilacak tasinmaz malin pazar degerinin
altinda islem gormesi engellenir. Rayic bedel siklikla

Memduh GOZAGAC
MRICS
Insurance Expert

REAL ESTATE VALUATION AND
INSURANCE EXPERTISE;
COMMON PRACTICE AREAS AND
CONFLICTING LEGISLATION

| started my career as an insurance expert in 2004. Of course, |
completed my professional entrance exam and my internship. In
our country, we can Say that insurance is still in its baby steps,
compared with the examples of developed countries. Because
insurance policy s a pioneering sector, where all of this can be
done in every aspect of life, where data can be enrolled for many
years and where risks can be measured, and in general, what we
can call the driving force of the economy. Although the beginning
of insurers in our country dates back to the Ottoman Empire, they
are not exactly parallel to the modern world. The areas where |
started out as an insurance agent were quite diverse and | was
quite satisfied with them. | aimed to focus on my continued learn-
ing and personal development through production and pursue a
professional and academic career throughout the process. |
began to see that in 2006-07, part of our activities as an insurance
agent were attributed to Real Estate Assessment Experts, and
insurance companies used their preferences in that direction.
This has made me focus my attention on the profession of valua-
tion expertise. From that point on, | got my SEC license, | got my
GGY masters from Ankara University, and then | got MRICS. As
someone who has performed both jobs, | think it's safe to say that
the specialty in valuing insurance is one of the practical ones on
the ground. In practice, however; these two professions do not
know each other’s legislation, and the errors which result from
interpreting and using the data that those employed by those
experts considerably increase the cost to the consumer of insur-
ance risks that occur. | would like to propose a solution, with no
dispersal to address the common definitions of ‘value”in the two

professions, their legislation, and the problems that exist in
implementation.

Real Estate Valuation

Appraiser identifies the value of a real estate, real estate project,
or real estate-related rights and benefits. It independently and
impartially detects the value of immoveables such as housing,
land and buildings. In every aspect of life, not only real estate, but
machinery, equipment, art, etc., assets with material value are
also the subject of valuation expertise. So | want to focus on this
concept of shared value with the insurance expertise.

Cost Value

Cost is the amount paid for goods and services, or the cost to
produce that goods and services, which is obliged to be endured
to generate. Once the item or service is completed, the cost is
now a historical fact. The price paid for the goods or service
costs the buyer. The total of all these paid fees amounts to a cost
value.

Fair Value

Fair value Is the current version value of a good to be bought or
sold. In its simplest expression, it can be called the market value
of a good. Thanks to this price, the immovable property to be
bought or sold is prevented from being traded below the market
value. Although the market value is often used for immovable
properties such as land and houses, it is a very important con-
cept applied to all asset classes with material value.
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arsa, ev gibi tasinmaz gayrimenkuller icin kullanilsa da
maddi degeri olan tim varlik siniflarina uygulanan olduk-
¢a onemli bir kavramdir.

ikame Degeri

Bir iktisadi kiymetin degerleme giintnde yeniden tedarik
edilmesi durumunda mal olacagi deger. Birebir ayni kiy-
metin temini mumkin olmadigl durumlarda o kiymetin
fonksiyonunu eda edecek benzeriicin edinim degeri.

Sigorta Eksperligi

Sigorta eksperleri, tagidiklari riskler itibariyla maddi karsl-
Ig1 korunmak istenen menkul ve gayrimenkul kiymetlerin
degerlerini tespit eden, bu degere atifta bulunarak risk
gerceklestiginde hasar tespiti yapmakla gorevlendirilen
kisilerdir. Sigorta eksperlerinin en onemli ozellikleri ba-
gimsiz ve tarafsiz olmalaridir. Sigorta eksperlerinin deger
tespit calismalari,

Gayrimenkul ekspertizi, Resim ve heykel gibi sanatsal ob-
jelerin deger tespiti, Mlcevher ve benzeri esyalarin eks-
pertizi, Antika esya ve objelerin kiymet tespitini kapsar.

Sigorta eksperi, yukarida sayilan konularda on ekspertiz
yaparak mutabakatl kiymet tespit raporlari, diger bir de-
yisle ekspertiz raporlarl hazirlar. Ulkemizde ekspertiz
raporlarina en sik bagvurulan durumlar konut sigortalari-
ni kapsar.

Sigorta eksperlerinin risk olustuktan sonra yaptiklari risk
ve hasar tespit calismalariise;

Hasar ve kayip miktarinin tespiti,
Nedenlerin degerlendirilmesi,
Hasarin niteliklerinin belirlenmesi,

Elde edilen bilgilere ve tespitlere gore kiymet kaybi-
nin tespitinin yapilmasi,

Hasar gozetimi sonucu deg@erlendirme raporunun
tamamlanmasini kapsar.

Risk gerceklestikten sonra hasar tespiti yapilmasi gere-
ken en yaygin durumlar daha ¢ok kasko ve konut sigorta-
larinda ortaya cikar.

Piyasa Rayi¢ Degeri

Sigortacilikta kullanilan piyasa rayic degeri en ¢ok kulla-
nilan deger kavramidir zira sigorta tazminatlari mevzuat-
miz geregi zenginlesme sebebi olamaz. Bu yizden
hasara konu kiymetin dogru tespiti piyasa rayicini ona en
yakin kiymet bedeli (birebir temini miimkiin olmadidr du-
rumlarda) olarak belirlemekte kullanilir.

Yeni Deger / ikame Degeri

Herhangi bir iktisadi kiymetin yenisinin temini igin gerekli
her turlt maliyet unsuru yeni deger tanimini olusturur.
Ulkemizde kasko sigortalarinda sireli olarak ve baz
sigortalarda ise (Elektronik cihaz ve makine kirilmasl
gibi) strekli olarak verilen teminat durumudur. Tkame
degeri ise bir kiymetin yenisinin temini mimkun olmadig|
durumlarda ayni islevi gorecek kiymet bedeli olarak de-
gerlendirilir.

Yasal Deger / Fiili Deger

Yasal deer; degerlemede sik kullanilan bir gayrimenku-
lUn tUm yasal mevzuata uygun kisimlari igin verilen de-
gerdir. Burada yapilan mevzuat disi genigleme vb. ilaveler
fiili degerin konusunu olusturur.

Uygulamada Yasanan Celiski ve Sorunlar

Police Uretimi ozellikle konut kredilerinde bankalar tara-
findan degerleme raporlarina gore yapilmaktadir. Ancak
bu raporlar degerleme mevzuatina gore yapildigr ve
sigorta mevzuatini dikkate almadigi icin policelere enf-
lasyona ve diger faktorlere bagl deger artislari yansima-
makta hasar aninda tiketici zarara ugramaktadir. llave-
ten police bedelleri verilen kredi bedeline endekslenmek-
te (maliyet degerinin % 75 kredi verilince) bu da maliyeti
piyasa rayicinin altina indirmektedir. Hasarda tuketiciyi
madgdur eden bir uygulamadir. Ayrica kredi veren kurum
police teminatlarini kisitlama yoluna gidebilmektedir.

Degerleme raporlarina gore piyasa rayici Uzerinden yapi-
lan makine ve elektronik cihaz sigortalari Ulkemiz mevzu-
atina gore yeni deger Uzerinden yapiimasi gerektigi igin
hasarda yine tuketici zarara ugramaktadir.

Tuketici ihtiyaclari ile kredi veren kurumun verdigi krediyi
koruyan tarzda paket police Uretilmesine ihtiyag vardir.
Bunun icin gerek SPK gerekse de SDDK ortak inisiyatif
almalidir®

Substitution Value

The value that an asset shall cost if it is resupplied on the valua-
tion day. The acquisition value for the like to satisfy the function
of that asset when the supply of the exact same asset is not
possible.

Insurance Expertise

Insurance experts are those who are tasked with identifying the
value of securities and real estate that are intended to protect
against material risks, referring to this value and to assess
damage when the risk occurs. The most important features of
insurance experts are that they are independent and impartial.
Insurance appraisers value recognition studlies;

It covers appraisal of real estate, appraisal of artistic objects
such as paintings and sculptures, appraisal of jewellery and sim-
ilar items, appraisal of antique goods and objects.

The insurance loss adjuster prepares consensual valuation
reports, in other words, appraisal reports, by making a prelimi-
nary appraisal on the above-mentioned issues. In our country,
the most common cases where expertise reports are used are
housing insurances.

The risk and damage assessment studies carried out by insur-
ance experts after the risk occurs are as follows:

Determination of the amount of damage and loss,
Evaluation of the causes,
Determination of the nature of the damage,

Determination of the loss of value according to the informa-
tion and determinations obtained,

The completion of the assessment report as a result of
damage surveillance.

The most common situations where damage assessment is
required after the risk has been realised occur mostly in compre-
hensive coverageand real estate insurance.

Market Fair Value

The market value used in insurance is the most commonly used
value concept because insurance indemnities cannot be a
reason for enrichment according to our legislation. For this
reason, the correct determination of the asset subject to

damage is used to determine the market value as the closest
value price (in cases where it is not possible to obtain it
one-to-one).

New Value / Replacement Value

All kinds of cost elements necessary for the supply of a new
economic asset constitute the definition of new value. In our
country, it is the coverage provided for a period of time in motor
insurance and continuously in some insurances (such as elec-
tronic device and machine breakage). Replacement value is
considered as the value of an asset that shall perform the same
function in cases where it is not possible to provide a new one.

Legal Value / Actual Value

Legal value is the value given for all parts of a real estate that
comply with all legal regulations, which is frequently used in
valuation. The additions made here such as non-legislative
expansion etc. constitute the subject of the actual value.

The Contradictions and Problems Encountered in Practice

Policy production is carried out by banks according to valuation
reports, especially in housing loans. However, since these
reports are made according to the valuation legislation and do
not take into account the insurance legislation, the value
increases due to inflation and other factors are not reflected in
the policies and the consumer suffers losses in case of
damage. In addition, policy prices are indexed to the loan
amount (75% of the cost value when the loan is granted), which
reduces the cost below the market value. It is a practice that
makes the consumer a victim in case of damage. In addition, the
lending institution may restrict the policy guarantees.

According to the valuation reports, machinery and electronic
equipment insurances, which are made over the market value
according to the valuation reports, should be made over the new
value according to the legislation of our country, and the con-
sumer suffers loss in case of damage.

There is a need to produce a package policy that protects the
needs of the consumer and the loan granted by the lendling instr-
tution. For this, both the CMB and the SDDK should take joint
initiative
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SURDURULEBILIR YESIL ve
FIYAT ERISILEBILIRLIGI OLAN
KONUT SORUNU

Konutta alim ve kiralama krizi, Turkiye'nin her yerinde
halkin yasam kalitesini ve hayallerini baltaliyor ve
aslinda tlkemizin uzun vadeli biyimesini ve refahini da
tehdit ediyor. Bu kriz Uzerinde anlamli bir etki yaratmak,
cesur yatinimlar, sektorler arasinda guclu isbirligi ve
liderlerimizden ve halkimizdan dogru olani yapmak ve
herkes icin konut insa etmek, siyasi cesaret
gerektirmekte. Bugun Turkiye'de herhangi bir sehir,
sadece yoksullar i¢in degil, Ust-orta sinifa kadar uygun
fiyatli konut bulma sikintisiyla karsi karsiyadir.  Harvard
Universitesinin “Ortak Konut Arastirmalari Merkezi'nin”
bir raporu diyor ki: Kira piyasasi, kiraci hane halklarinin
neredeyse yarisinin maliyet yuku altinda oldugu yeni bir
normale yerlesiyor gibi gorundyor® ya da halk artik
gelirlerinin yuzde 30'undan fazlasini kiraya oduyor.
ABD'ye yonelik yapilmis bu arastirma sonuclarimin
Turkiye icinde gecerli oldugunu rahatlikla soyleyebiliriz.
Hatta buyuk sehirlerde beyaz yakalilarin yogun yasadig
bolgelerde bu rakam icinde yasadigimiz ekonomik
krizde %60-70'lere kadar gikmaktadir. Sehirlerin ihtiyag
duydugu sey, kiralama pazarlarindaki fiyat baskisini
hafifletmek igin orta sinifa hitabeden uygun fiyatli
konutlarin  sayisinin hizla artmasidir. ~ Bu konuda
hikumetlere ve yerel yonetimlere sorumluluk dusdyor.
Sehir iclerindeki atil arazi ve binalari satin alarak fiyat
erisilebilirligi olan konut yapmak sart oluyor.

Halk bir yandan uygun fiyatli konut bulma sorunu
yasarken, diger yandan iklim degisikliginin etkileri

sicaklik artislariyla artmakta ve konutta yasam kalitesini
hizla dustrmektedir. Bu yaz Italya, yine tarihteki en
siddetli ve surekli sicak hava dalgalarindan birine maruz
kaldi.  Kaliforniya, Oregon, Washington gibi buyuk
sehirlere yerlesen "isi kubbesi’, bolgelerde sicaklik
rekorlari kirdi. Ulkemizde de vyerylizi sicakhigi arttikga
yanginlar artiyor. Son 5 yilda yasadigimiz asir hava
kosullari, sanayi oncesi seviyenin Uzerinde 1.1 ° C'lik bir
kiresel ortalama sicaklik artigi ile neler oldugunun
ipuclarini veriyor. 2 ° C artigin nasil olacagini hayal bile
edemiyorum. 2019'da sadece dokuz llkede asiri sicaga
bagli nedenlerden 356.000'den fazla insan oldd, ve bu
olimlerin diinya capinda sicakliklar arttikgca artmasl
bekleniyor (Lancet, 2022). Bu olimler aslinda
onlenebilir. ~ Oncelikle insanhigin siginma yeri olan
konutlari  Surdurdlebilir/yesil yaparak... Disarisi 40
dereceyken icerisi 20 derece olan konutlar tasarlamak
hic de zor degdil. Yerel mimariden feyz alarak, kalin
yalitim duvarlar, kicuk pencereler, golgelendirme
elemanlari ve sicagin daha fazla oldugu gtiney ve batiya
uzayacak agaclarin dikildigi, beyaz badanasiyla glnes
isinlarini yansitan konutlar.  Ozellikle ofis binalarinin
COVID nedeniyle konuta cevrilecegi projelerde asiri
Isinmay! onlemek icin gereken onlemlerin alinmasi ve
klimali ofislerin dondstmlerinin sadece kozmetik ic
mimari degisikliklerle degil, muhendislik kullanilarak
yapllmasi sart. Devletin, konutlarin asiri i1sinmasi
durumunda mudahil olabilecegi bir denetim sistemi

Dr. Duygu ERTEN

P.E., Sustainable Housing

Social Initiative Founder,

Head of Department of Climate Change,
Energy and Health at

Istanbul Medipol University

HOUSING ISSUE WITH

SUSTAINABLE, GREEN
AND PRICE ACCESSIBILITY

The housing affordability and rental crisis is undermining
the quality of life and dreams of people all over Turkey,
and in fact threatens the long-term growth and prosperity
of our country. Making a meaningful impact on this crisis
shall require bold investments, strong co-operation
across sectors and political courage from our leaders
and people to do the right thing and build housing for all.
Today, any city in Turkey faces a shortage of affordable
housing not only for the poor but also for the upper-mid-
dle class. A report by Harvard University's “Joint Centre
for Housing Studies” states: “The rental market appears
to be settling into a new normal in which nearly half of
renter households are cost-burdened, or people now pay
more than 30 per cent of their income in rent”. We can
easily say that the results of this research conducted in
the USA are also valid for Turkey. In fact, in major cities
with high concentrations of white-collar workers, this
figure reaches up to 60-70 per cent during the current
economic crisis. What cities need is a rapid increase in
the number of affordable housing units targeting the
middle class so as to alleviate the price pressure in rental
markets. The governments and local authorities have a
responsibility in this respect. It is an obligation to buy
idle land and buildings in inner cities and build affordable
housing.

While the public suffers from the problem of finding
affordable housing, the effects of climate change are
increasing with temperature increases and rapidly de-

creasing the quality of life in housing. This summer, Italy
again faced one of the most severe and constant heat
waves in history. Settling in major cities like California,
Oregon, Washington, the "heat dome” has set new tem-
perature records in regions. As the temperature of the
Earth warms in our country, fires are rising. The extreme
weather conditions we've experienced in the last five
years at a global average temperature increase of 1.1°C
above the pre-industrial level. | can't imagine what a 2°C
increase would be like. More than 356,000 people died in
2019 from extremely hot temperatures in only nine coun-
tries, and these deaths are expected to rise as tempera-
tures rise around the world (Lancet, 2022). These deaths
can actually be prevented. First of all, by making hous-
ings that are the sanctuary of humanity sustain-
able/green... It's not hard to design houses with 20 de-
grees inside when it's 40 degrees outside. Building on
local architecture, thick walls of insulation, small win-
dows, shading elements and the houses that reflect the
suns rays with white whitewash, where trees are planted
to extend south and west, where the heat is warmer. Espe-
cially in the projects where office buildings shall be con-
signed to residential buildings due to COVID, the mea-
sures which are required to prevent overheating and the
conversion of air-conditioned offices should be done by
engineering, not just cosmetic interior architecture chang-
es. Providing a system of control the government can
engage in if housing becomes overheated shall save citi-
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getirmesi, vatandaslar kendi konutlarinda erimekten
kurtaracaktir.

Surdurulebilirligin - cevresel, ekonomik ve sosyal
boyutunda, Turkiye'de son donemde insa edilen bir gok
konut yerleskesi, sosyal veya cevresel yonden de
butinsel  bir  degerlendirmeye, yeterince
ulasmamaktadir.  Surdurulebilirligin bir yonu olarak
cesitliligin onemli bir hedef olmasina ragmen, daire
tiplerinin ve boyutlarinin hala cesitliligi kapsamayacak
sekilde yapildigint gormekteyiz.  Konut projelerinin,
ornegin farkl haneler icin uygun fiyatli daireler veya
konutlar igin mevcut ve gelecekteki talepleri kargilamak
icin genel bir kentsel sosyal gelisime katkida bulunmasi
elzemdir. Yoksa basta Istanbul'da olmak tzere ileride
zengin yoksul ayriminin  kesin ¢izgilerle ayrildig
kentlerde, ayaklanmalar gorilebilecektir (Erten, 2022).

Birlesmis Milletler Cevre Programi Finansman Girisimi
(UNEP FI), Binalar ve Insaat Kiresel [ttifaki (Kiresel
ABC) ve Hikimetlerarasi Iklim Degisikligi Paneline
(IPCC) gore, bina sektorii iklim degisikligi azaltma
politikalari sera gazi (GHG) emisyonlarini gelismis
llkelerde % 90'a kadar ve gelismekte olan ulkelerde %
80'e kadar azaltabilir ve gelismekte olan ulkelerde 2,8
milyara kadar insani enerji yoksullugundan kurtarabilir
(Kiresel ABC, 2021).

Yap! ve insaat sektord, kiresel enerji ile ilgili CO2
emisyonlarinin yaklasik % 37'sini olusturdugundan, bu
emisyonlarin yaklasik % 25'i bina ile ilgili malzemelerin
Uretiminden ve insaat faaliyetlerinden
kaynaklandigindan - sektor, BM Surdurdlebilir Kalkinma
Amagclarina (SKA) ve Paris Anlasmasi hedeflerine
ulasmak icin iklim degisikliginin azaltiimasina yonelik
kritik bir ¢ozim saglayici olarak donusturilmeli ve
taninmalidr.

UNEP FI ve Global ABC, sektortin 17 SKA'ndan 15'ini
gerceklestirme potansiyeline sahip olmasi nedeniyle
binalar sektoriindeki etkili azaltma yollarinin  Kkilit
baglantilarini,  sinerjilerini  ve  odunlesimlerini
Ozetlemekte ve Paris Anlagsmasi'na uyum saglamak igin
cevresel iyilesmeyi artiran asagidaki tavsiyelerde
bulunmaktadir:

-2030 yilina kadar: yapili cevre, emisyonlarini yariya
indirmeli ve boylece yeni binalarin %100'U faaliyette net
sifir karbon olmalidir.

-2050 vyilina kadar: tum yeni ve mevcut varliklar,
operasyonel ve gomulu emisyonlar da dahil olmak Uzere
tim yasam dongusi boyunca net sifir olmalidir.

Yapili cevrede sadece konut degil tim binalarda iklim
degisikligi ile micadele icin yuksek etkili onlemlere bazi
ornekler sunlardir:

- Mevcut binalar igin bina enerji yonetmeliklerinin ve
zorunlu performans standartlarinin uygulanmasi

- Tum yasam dongusu emisyonlarinin karsilastiriimasi
ile binalardaki gomullu emisyonlari azaltmaya yonelik
onlemlerin dahil edilmesi

. Sebeke karbonsuzlastirmaya yonelik sehir capinda
eylemleri tesvik etmek veya uygulamak.

Ontimuzdeki vyillar, dontstmsel yaklasimlarin yaygin
olarak benimsenmesini gerektirecek. Iklim sorunuyla
bas edebilecek bir yapili cevre icin Uretilen ¢ozimler, bu
cozumleri ihtiyag duyulan olcege tasiyabilecek tesvikler
ve dizenlemeler koymakla ilgili olacakti. SMARTER
sosyal girisiminin ortaya koydugu model gibi, yesil
tasarimi ve insaatl odullendiren banka vyesil ipotek
Urdnlerinin yaygin ve uygun hale gelmesi gerekecek.
Ancak tum paydaslarin katilimiyla, iklim degisikligine
dayanikli bir yapili gevre yaratabiliriz
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zens from melting into their own homes.

On the environmental, economic and social dimension of
sustainability, many recent housing facilities in Turkey do
not reach a holistic assessment, either in terms of social-
ly or environmentally. Despite the fact that diversity is an
important aim as an aspect of sustainability, we see that
apartment types and sizes are still made in a way that
does not cover diversity. It is essential that housing proj-
ects contribute to an overall urban social development in
order to meet current and future demands, for example,
for affordable apartments or housing for different house-
holds. Otherwise, riots shall be observed in the cities
where the rich and poor distinction is separated by defi-
nite lines, especially in Istanbul in the future (Erten,
2022).

Building industry climate change reduction policies can
reduce greenhouse gas (GHG) emissions by up to 90% in
developed countries and by up to 80% in developing
countries, and can free up to 2.8 billion people from
energy poverty in developing countries (Global ABC,
2021), according to the United Nations Environmental
Program Finance Initiative (UNEP Fl), Global Alliance on
Buildings and Construction (Global ABC), and the Inter-
governmental Panel on Climate Change (IPCC).

On account of the fact that building and construction
sector constitute about 37% of CO2 emissions related to
global energy, approximately 25% of these emissions are
related to building materials production and building
activities , thereby, the industry is obliged to be trans-
formed and recognized as a critical solution provider for
reducing climate change so as to meet the aims of UN
Sustainable Development Goals (SDG) and Paris Agree-
ment aims.

UNEP Fl and Global ABC summarize the key links, syner-
gies and condensates of effective ways to reduce the
impact in the building sector as the sector has the poten-
tial to realize 15 out of 17 SDGSs and include the following
recommendations, which improve environmental im-
provement to comply with the Paris Agreement:

-Until 2030, the structured environment should reduce its
emissions in half, so that 100% of new buildings should

have net zero carbon in operation.

-Until 2050, all new and existing assets are obliged to be
net zero throughout the life cycle, including operational
and embedded emissions.

Some examples of high-impact measures to combat
climate change in all buildings, not just housing, in the
built environmentare as following:

1- Applying building energy regulations and mandatory
performance standards for the existing buildings;

2- Including measures for reducing embedded emissions
in buildings by comparing all lifecycle emissions,

3- Promoting or implementing citywide actions to decar-
bonize the network.

The years ahead shall require widespread adoption of
transformational approaches. The required solutions in
terms of a structured environment that can deal with the
climate issue shall be about putting in place the respec-
tive incentives and the requlations that can scale these
solutions to the desired scale. Like the model demon-
strated by the SMARTER social initiative, the bank green
mortgage products that reward green design and build-
ing shall have to become widespread and suitable. But
with the participation of all stakeholders, we can gener-
ate a structured environment on the basis of the climate
changeo
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