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Gayrimenkulde Yeni Deger Denklemi

Yazin sicakligini iyice hissettirdigi Temmuz ve Agustos
aylar, kiiresel gayrimenkul piyasalarinda belirsizliklerin
slirdligli ancak yatirnm hareketliliginin yeniden gli¢ ka-
zandigi bir doneme isaret ediyor. Yiiksek sermaye ma-
liyetleri, jeopolitik gelismeler ve dalgali ekonomik gorii-
ndm yatinnm kararlarini sekillendirmeye devam ederken;
sermayenin daha secici hareket ettigi, operasyonel ka-
liteye ve uzun vadeli performansa daha fazla 6nem ver-
digi bir piyasa yapisi 6ne cikiyor.

JLL'nin Agustos 2026 tarihli Global Real Estate Perspe-
ctive degerlendirmesine gore kiiresel dogrudan gayri-
menkul yatinm hacmi, yilin ikinci ¢geyreginde gecgen yi-
lin ayni donemine gore %28 artti. Amerika, Avrupa-Orta
Dogu-Afrika ve Asya-Pasifik bolgelerinin tamaminda
kaydedilen artis, belirsizliklerin devam etmesine rag-
men sermayenin gayrimenkule yeniden daha aktif bi-
cimde yonelmeye basladigini gosteriyor.

Ancak buglin belirleyici olan yalnizca yatirrm hacmin-
deki artis degil. Yatinnmcilarin varligin niteligine, bulun-
dugu pazara, operasyonel verimliligine ve uzun vadeli
performans potansiyeline daha fazla odaklandigi bir
doneme giriyoruz.

Ofis piyasasi bu donlisiimiin en goriiniir oldugu alan-
lardan biri. Kiiresel ofis kiralama hacmi 2026'nin ilk ya-
risinda pandemi sonrasi donemin en yiiksek seviyesine
ulasirken, nitelikli ve modern ¢alisma alanlarina yéne-
lik talep gli¢leniyor. Teknik altyapisi gli¢l, erisilebilir ve
degisen kullanici beklentilerine cevap verebilen yapilara
yonelim; mevcut yapi stokunun yenilenmesi ve iglevini
kaybeden gayrimenkullerin yeniden konumlandiriimasi
ihtiyacini da beraberinde getiriyor.
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Sermayenin yoneldigi alanlar da ¢esitleniyor. Living ya-
tinmlar, endiistriyel ve lojistik gayrimenkuller ile veri
merkezleri yatirnm giindeminde giderek daha fazla yer
buluyor. Ozellikle yapay zeka ve bulut teknolojilerindeki
hizli gelisim, gayrimenkul ile teknoloji ve enerji altyapisi
arasindaki iliskiyi cok daha goriiniir hale getiriyor. Artik
bir gayrimenkuliin degerini yalnizca konumu ve fizik-
sel ozellikleri degil; enerjiye erisimi, teknolojik altyapi-
s1, operasyonel verimliligi ve degisen ihtiyacglara uyum
saglayabilme kapasitesi de belirliyor.

Kiiresel piyasalardaki bu hareketlilige karsihk Turki-
ye'de konut piyasasi daha farkh bir goriiniim sergiliyor.
TUIK'in 13 AGustos 2026'da acikladii verilere gore Tiir-
kiye genelinde temmuz ayinda 123.603 konut satildi ve
toplam satislar gecen yilin ayni ayina gore %17 geriledi.

Ayni donemde ipotekli konut satiglarinin yilhik bazda
%23,7 artarak 23.888 adede ulagsmasi ise dikkat cekici
bir ayrismaya isaret ediyor. Toplam satiglarin geriledigi
bir donemde ipotekli satislarin artmasi, konut talebinin
satisa donlismesinde finansmana erisimin ne kadar
belirleyici oldugunu bir kez daha ortaya koyuyor. Onii-
miizdeki donemde kredi kosullari, hane halki gelirleri,
konut fiyatlari ve yeni arz arasindaki denge, piyasanin
yoniini belirleyen temel unsurlar arasinda yer almaya
devam edecek.

The New Value Equation in Real Estate

The months of July and August, when the summer heat
makes itself fully felt, point to a period in which uncertain-
ties persist in global real estate markets, while investment
activity is once again gaining momentum. While high cap-
ital costs, geopolitical developments, and a volatile eco-
nomic outlook continue to shape investment decisions, a
market structure is emerging in which capital is moving
more selectively and placing greater emphasis on opera-
tional quality and long-term performance.

According to JLL's Global Real Estate Perspective assess-
ment dated August 2026, global direct real estate invest-
ment volume increased by 28% in the second quarter of
the year compared to the same period of the previous year.
The growth recorded across the Americas, Europe-Middle
East-Africa, and Asia-Pacific regions indicates that, de-
spite ongoing uncertainties, capital has begun to flow back
into real estate more actively.

However, what is decisive today is not only the increase in
investment volume. We are entering a period in which in-
vestors are focusing more on the quality of the asset, the
market in which it is located, its operational efficiency, and
its long-term performance potential.

The office market is one of the areas where this transfor-
mation is most visible. While global office leasing volume
reached its highest level of the post-pandemic period in
the first half of 2026, demand for high-quality and modern
workspaces is strengthening. The shift toward buildings
with strong technical infrastructure, good accessibility, and
the ability to respond to changing user expectations is also
bringing with it the need to renew the existing building stock
and reposition properties that have lost their function.

The areas toward which capital is flowing are also becom-
ing more diverse. Living investments, industrial and logis-
tics properties, and data centers are taking an increasingly
prominent place on the investment agenda. In particular,
the rapid development of artificial intelligence and cloud
technologies is making the relationship between real es-
tate, technology, and energy infrastructure much more vis-
ible. Today, the value of a property is determined not only
by its location and physical characteristics, but also by its
access to energy, technological infrastructure, operational
efficiency, and capacity to adapt to changing needs.

In contrast to this activity in global markets, Tiirkiye's hous-
ing market presents a different picture. According to data
announced by TUIK on August 13, 2026, 123,603 residen-
tial properties were sold across Tiirkiye in July, and total
sales declined by 17% compared to the same month of the
previous year.

During the same period, the fact that mortgaged housing
sales increased by 23.7% year-on-year to 23,888 units
points to a notable divergence. The increase in mortgaged
sales during a period when total sales declined once again
demonstrates how decisive access to financing is in con-
verting housing demand into actual sales. In the coming
period, the balance between credit conditions, household
incomes, housing prices, and new supply will continue to
be among the key factors determining the direction of the
market.
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Uretim tarafinda da benzer bir denge arayisi s6z konu-
su. TUIK verilerine gore insaat {iretimi haziran ayinda
yillik bazda %6,0 azaldi. Konut satislarindaki yavaslama
ile Uretim gostergelerindeki gerilemenin birlikte deger-
lendirilmesi, dnimiizdeki donemde yalnizca arz mik-
tarini deqil, Uretilecek yapi stokunun niteligini de daha
onemli hale getiriyor.

Sektoriin onlindeki mesele artik yalnizca daha fazla
yapi Uretmek degil; ekonomik olarak erisilebilir, ener-
Jji verimli, dayanikli, teknolojik donlisime uyum sagla-
yabilen ve uzun vadede degerini koruyabilecek bir yapi
stoku olusturmak.

Temmuz-Agustos doneminin ortaya koydugu tabloyu
belki de en iyi bu degisim 6zetliyor: Gayrimenkulde ha-
reketlilik geri doniiyor, ancak sermaye artik daha segici.

Bugiin gayrimenkulde deger yaratmak yalnizca dogru
lokasyonda dogru yapiyi Gretmekten ibaret degil. Fi-
nansal dayaniklilik, enerji performansi, teknolojik altya-
p1, operasyonel verimlilik, kullanici deneyimi ve degisen
kosullara uyum saglama kapasitesi artik ayni deger
denkleminde bulusuyor.

Gayrimenkul sektorliniin 6nimizdeki donemini de bu
yeni deger denklemini dogru okuyabilenlerin sekillendi-
recegine inaniyoruz.

361°'nin Temmuz-Agustos sayisinda, degisen piyasa
dinamiklerini farkl yonleriyle ele alirken gayrimenkuliin
gelecegine daha genis bir perspektiften bakmayi amag-
ladik.

Keyifli okumalar...

A similar search for balance is also evident on the produc-
tion side. According to TUIK data, construction produc-
tion decreased by 6.0% year-on-year in June. Evaluating
the slowdown in housing sales together with the decline in
production indicators makes not only the volume of supply,
but also the quality of the building stock to be produced,
increasingly important for the period ahead.

The issue facing the sector is no longer simply to produce
more buildings; it is to create a building stock that is eco-
nomically accessible, energy-efficient, resilient, capable of
adapting to technological transformation, and able to pre-
serve its value over the long term.

Perhaps this change best summarizes the picture present-
ed by the July-August period: activity is returning to real
estate, but capital is now more selective.

Today, creating value in real estate is no longer merely about
developing the right building in the right location. Financial
resilience, energy performance, technological infrastruc-
ture, operational efficiency, user experience, and the ca-
pacity to adapt to changing conditions now come together
within the same value equation.

We believe that the next phase of the real estate sector will
be shaped by those who are able to read this new value
equation correctly.

In the July-August issue of 361°, we aimed to examine
changing market dynamics from different perspectives
while taking a broader view of the future of real estate.

Enjoy reading...
The 361° Family
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YAPI KULLANMA izZIN

Hilal GUNES

Gayrimenkul Degerleme Uzmanl
Aden Gayrimenkul Degerleme ve
Danismanlik A.S.

BELGl;si (ISKAN BELclgsi) VE
GAYRIMENKUL DEGERINE

OLAN ETKILERI

Yapi kullanma izin belgesi; bilinen adiyla iskan insa edi-
len bir yapinin imar plani, mimari projesi, mevzuat ve
gereklerine uygun sekilde tamamlandigini gosteren be-
lediye ve ilgili idarelerce diizenlenmis binanin yasal ola-
rak kullanilabilecegini gdsteren resmi bir belgedir. insa-
si biten yapinin konut, isyeri, ofis, diikkan, mesken gibi
tapu niteliklerini kazanabilmesi i¢in bu belgeye ihtiyag
bulunmaktadir. Belge diizenlenemedigi hallerde gayri-
menkul resmiyette ingaat asamasinda hukuki agidan
tamamlanmamis bir yapi olarak kabul edilip bu durum
gayrimenkul tizerinde miilkiyet igslemleri, abonelikler ve
cesith hukuki siireclerde kisitlamalara yol agabilmek-
tedir. Ozetle yapi kullanma izin belgesi, gayrimenkuliin
resmi bir durum kazanabilmesi i¢in elzemdir.

Yapi kullanmaizin belgesi alinabilmesi i¢in dncelikle ilgili
idareye yapi kullanma izin belgesi almak lizere basvuru-
da bulunulur. Yapi kullanma izin belgesi talep dilekgesi,
yap! ruhsatinin asli, is bitirme tutanagi, enerji kimlik bel-
gesi, yapl muayene raporu, onayll mimari projesi, bagim-
siz bolim listesi, glincel imar durum belgesi, tapu 6rnegi,
yaplya ait fotograflar, yapi kullanma izin belgesi harci ve
ucretlere iliskin belgeler gibi evraklarin temin edilmesi,
bu belgelerin incelenmesi ve yerinde teknik kontrollerin
saglanarak uygunlugunun bulunmasiyla birlikte yetki-
li idare tarafindan yapi kullanma izin belgesi diizenle-
nir. Projesine gore uygun yapilmayan ruhsata aykiri bir
yapilasma tespit edilirse bunlarin giderilmesi istenerek
mevzuata uygun sekilde ¢oziilmesi beklenir.

Yapi kullanma izin belgesi tasinmazin hukuki durumu,
filli kullaniminin yasalligi ve pazarlanabilirligi hakkinda
bizlere dnemli bir gostergeler sunmaktadir. iskani bu-
lunan bir konutun finansman, satis ve kiralama siireg-
lerinde alici agisindan daha giivenli bir secenek olmasi
beklenir. Buna karsilik iskan problemi bulunan tasin-
mazlarda banka kredisi, satis islemleri ve ileride yapi-
labilecek devir sirecleri bakimindan cesitli belirsizlikler
yasanabilir. Bu durum tasinmazin alicilar agisindan ca-
zibesini azaltarak deger lizerinde de olumsuz etki olus-
turabilir. Bu nedenle yapi kullanma izin belgesinin (is-
kan) mevcut olup olmadiginin kontrol edilmesi, alicinin
karsilasabilecegi hukuki ve finansal risklerin azaltiimasi
acisindan oldukca énemlidir. Benzer sekilde bir konutun
fillen kullanilabilmesi igin elektrik, su ve dogalgaz gibi
temel hizmetlerin ilgili aboneliklerinin yapilmasi gerekir.
iskanin bulunmadigi yapilarda bu abonelikler resmi ola-
rak acilamaz. Yerine elektrik veya su gibi hizmetler igin
gecici ya da santiye abonelikleri kullanilabilir. Ancak bu
tdr aboneliklerin sartlari normal konut aboneliklerinden
farkh olabilir. Kullanim siiresi, licretlendirme ve aboneli-
gin devamhligi agisindan ek riskler ortaya ¢ikabilmekte-
dir.

Hilal GUNES

Real Estate Valuation Expert

Aden Real Estate Appraisal and Consultancy
Company

BUILDING OCCUPANCY PERMIT
(OCCUPANCY CERTIFICATE) AND
ITS EFFECTS ON REAL ESTATE

A building occupancy permit, commonly known as an
occupancy certificate, is an official document issued by
municipalities and relevant authorities indicating that a
constructed building has been completed in accordance
with the zoning plan, architectural project, legislation,
and applicable requirements, and that the building may
legally be used. This document is required for a com-
pleted building to acquire title deed classifications such
as residence, workplace, office, shop, or dwelling. In cas-
es where the document cannot be issued, the property
is officially regarded as a structure that remains at the
construction stage and has not been legally completed,
which may lead to restrictions on ownership transac-
tions, utility subscriptions, and various legal processes
concerning the property. In summary, the building oc-
cupancy permit is essential for a property to obtain an
official legal status.

In order to obtain a building occupancy permit, an ap-
plication must first be submitted to the relevant author-
ity. Documents such as the application petition for the
building occupancy permit, the original building permit,
work completion report, energy performance certificate,
building inspection report, approved architectural proj-
ect, independent unit list, current zoning status docu-
ment, copy of the title deed, photographs of the building,
and documents relating to the building occupancy per-
mit fee and other charges must be obtained. Once these

VALUE

documents have been reviewed and on-site technical
inspections have been carried out and compliance has
been confirmed, the authorized administration issues
the building occupancy permit. If any construction that
does not comply with the approved project or violates
the building permit is identified, the relevant non-com-
pliances are required to be corrected and resolved in ac-
cordance with the applicable legislation.

The building occupancy permit provides us with import-
ant indicators regarding the legal status of the proper-
ty, the legality of its actual use, and its marketability. A
residence with an occupancy permit is expected to rep-
resent a safer option for buyers in financing, sale, and
rental processes. In contrast, properties with occupancy
permit issues may face various uncertainties regarding
bank loans, sale transactions, and future transfer pro-
cesses. This may reduce the attractiveness of the prop-
erty to potential buyers and may also have a negative
iImpact on its value. For this reason, checking whether
a building occupancy permit is available is highly im-
portant in terms of reducing the legal and financial risks
that a buyer may encounter. Similarly, in order for a res-
idence to be physically used, subscriptions for essen-
tial services such as electricity, water, and natural gas
must be established. In buildings without an occupancy
permit, these subscriptions cannot officially be opened.
Instead, temporary or construction-site subscriptions
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Gayrimenkul satin aliminda ise banka kredisine bas-
vuracak kisiler acisindan tasinmazin resmi durumu
blyik onem tasir. Bankalar kredi tahsis etmeden 6nce
gayrimenkuliin hukuki ve fiziki 6zelliklerini inceletir ve
genellikle bir ekspertiz raporu lizerinden tasinmazin
krediye uygunlugunu degerlendirir. Bu inceleme sira-
sinda yap1 kullanma izin belgesinin mevcut olup olma-
di§1 da dikkate alinan unsurlardan biridir. iskan belge-
sinin bulunmamasi, taginmazin kredi siirecinde cesitli
soru isaretleri olusturabilir. Bankanin degerlendirmesi-
ne ve tasinmazin diger 6zelliklerine bagh olarak kredi
kullandirilmayabilir veya teminat degeri farkli deger-
lendirilebilir. Boyle bir durumda alicinin ihtiya¢ duydu-
gu finansmani karsilamak i¢cin daha yiiksek miktarda
kendi kaynagini kullanmasi gerekebilir. Ayrica tasin-
mazin hukuki statiistindeki belirsizlikler, bankanin te-
minat agisindan tasidigi riski artirabilir. Yapi kullanma
izin belgesinin bulunmamasi, bir gayrimenkuliin kulla-
nim ve hukuki statlisti agisindan dikkatle incelenmesi
gerektigini gosterir.

Boyle bir tasinmazin satin alinmasi her durumda miim-
kiin degildir denilemez; ancak alicinin karsilasabilece-
gi riskler, iskanl bir konuta kiyasla daha fazla olabilir.
Ozellikle abonelik islemleri, banka finansmani ve tasin-
mazin ileride yeniden satilmasi gibi konularda cesitli
glicliikler ortaya cikabilir.

Bu nedenle yapi kullanma izin belgesi siiregte yalniz-
ca tamamlanmasi gereken rutin bir evrak olarak de-
gerlendirilmemelidir. Tasinmazin hukuki durumunun,
kullanim hakkinin ve yatirnnm glivenliginin degerlendi-
rilmesinde onemli bir kontrol noktasidir. Gayrimenkul
alim ve satiminda olasi hukuki sorunlarin ve yaptirim-
larin 6niine gegebilmek icin iskan belgesinin bulunma-
sI bliyik 6nem tasir. Satin alma karari verilmeden énce
tapu ve diger resmi belgelerle birlikte iskan durumunun
da mutlaka incelenmesi gerekmektedir. °

may be used for services such as electricity or water.
However, the conditions of such subscriptions may dif-
fer from standard residential subscriptions. Additional
risks may arise in terms of usage period, pricing, and
continuity of the subscription.

In real estate purchases, the official status of the prop-
erty is of great importance for individuals applying for
bank loans. Before granting a loan, banks have the le-
gal and physical characteristics of the property exam-
ined and generally assess its eligibility for financing
through a valuation report. During this examination,
whether a building occupancy permit exists is also one
of the factors taken into consideration. The absence of
an occupancy certificate may raise various questions
during the loan process. Depending on the bank's as-
sessment and the other characteristics of the property,
flnancing may not be provided or the collateral value
may be assessed differently. In such a case, the buyer
may need to use a higher amount of their own funds to
meet the required financing. In addition, uncertainties
regarding the legal status of the property may increase

the risk assumed by the bank in terms of collateral.
The absence of a building occupancy permit indicates
that the property should be examined carefully in terms
of its use and legal status. It cannot be said that pur-
chasing such a property is impossible in every case;
however, the risks that the buyer may encounter may
be greater compared with a residence that has an oc-
cupancy permit. In particular, various difficulties may
arise regarding utility subscriptions, bank financing,
and the future resale of the property.

For this reason, the building occupancy permit should
not be regarded merely as a routine document that
needs to be completed as part of the process. It is an
important control point in assessing the legal status
of the property, its right of use, and investment secu-
rity. In real estate purchase and sale transactions, the
availability of an occupancy certificate is of great im-
portance In order to prevent potential legal problems
and sanctions. Before making a purchase decision, the
occupancy status should always be examined togeth-
er with the title deed and other official documents.®
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MIRAS YOLUYLA YABANCILARIN
TASINMAZ EDINIMI VE TASFIYE

ZORUNLULUGU

Yabanci gercek kisilerin Tirkiye'de tasinmaz edinimi
denildiginde akla gogunlukla satis yoluyla yapilan ikti-
saplar gelir. Oysa uygulamada sik¢a karsilagilan, buna
karsin az bilinen bir baska edinim yolu daha vardir:
miras. Tirkiye'de tasinmazi bulunan bir kisinin vefati
Uzerine, bu tasinmazin yabanci mirasgiya intikali her
zaman dogrudan tapu tesciliyle sonuglanmaz; kanun
koyucu belirli hallerde miras¢inin tasinmaza aynen sa-
hip olmasina izin vermeyip, "tasfiye” adi verilen bir be-
dele cevirme mekanizmasini devreye sokar. Bu yazida,
2644 sayili Tapu Kanunu'nun 35. maddesi ile Millet-
lerarasi Ozel Hukuk ve Usul Hukuku Hakkinda Kanun
(MOHUK) ekseninde konunun temel esaslari ele alin-
maktadir.

1. Uygulanacak Hukuk ve Zaman Bakimindan Rejim

MOHUK m. 20 uyarinca miras kural olarak miras bira-
kanin milli hukukuna tabidir; ancak Turkiye'de bulunan
tasinmazlar i¢in istisnasiz Turk hukuku uygulanir. Mi-
rascilik sifati ve tasinmaz iktisap ehliyeti, 4722 sayili
Kanun'un 17. maddesi geregince miras birakanin élim
tarihindeki mevzuata gore belirlenir. Bu nedenle (i¢ ayri
donem gilindeme gelebilir: 2003 6ncesinde karsiliklilik
saglanamayan yabancinin miras hakki tiimuyle redde-
dilirken, 2003-2012 arasinda (4916 ve 5444 sayili Ka-
nunlar) miras hakki taninmis ancak tasinmaz tasfiye-
ye tabi tutulmus; 18.05.2012'de yiirtrllige giren 6302
sayill Kanun ile karsiliklihk yerine Cumhurbaskaninca
belirlenen llke listesi ile ilge ylizolgliminiin %10'u ve
kisi basina 30 hektarlik ulusal sinir getirilmistir.

2. Mirascilik Sifati ile Tasinmaz iktisabinin Ayrihg

Yargitay ictihatlarinda da istikrarh bi¢gimde vurgulan-
digi tzere, yabanci olmak kural olarak mirasgi olmaya
engel degildir; mirascilik belgesi talebi tasinmaz edi-
nim ehliyeti gerekgesiyle reddedilemez. Mirasgcilik si-
fatinin tespiti ile tasinmazin aynen miras¢i adina tescil
edilebilmesi birbirinden bagimsiz iki hukuki kategori-
dir; kisitlama ancak tescil ve tasarruf asamasinda dev-
reye girer.

Att. Bahar Sule OZDEMIR
Founder
Sule Ozdemir Law Firm

THE OBLIGATION OF LIQUIDATION

When the acquisition of immovable property by foreign
natural persons in Tiirkiye is mentioned, acquisitions
made through sale generally come to mind. However,
there is another method of acquisition that is frequent-
ly encountered in practice yet is relatively little known:
inheritance.

Upon the death of a person who owns immovable prop-
erty in Tuirkiye, the transfer of such property to a foreign
heir does not always result directly in registration with

¢

the land registry; in certain cases, the legislator does
not permit the heir to retain ownership of the immov-
able property in kind and instead activates a mecha-
nism for conversion into monetary value, referred to as
“liquidation.” This article addresses the fundamental
principles of the subject within the framework of Article
35 of Land Registry Law No. 2644 and the Law on Pri-
vate International Law and Procedural Law (MOHUK).

1. Applicable Law and the Regime in Terms of Time

Pursuant to Article 20 of MOHUK, inheritance is, as a
rule, subject to the national law of the deceased; how-
ever, Turkish law applies without exception to immov-
able properties located in Tiirkiye. The status of heir-
ship and the capacity to acquire immovable property
are determined, pursuant to Article 17 of Law No. 4722,
according to the legislation in force on the date of the
deceased’'s death. Therefore, three separate periods
may arise: prior to 2003, the inheritance rights of for-
eigners for whom reciprocity was not established were
entirely denied; between 2003 and 2012 (Laws No. 4916
and 5444), inheritance rights were recognised, but the
immovable property was subject to liquidation; with
Law No. 6302, which entered into force on 18.05.2012,
reciprocity was replaced by a list of countries deter-
mined by the President, together with a national limit
of 10% of the district's surface area and 30 hectares
per person.

ACQUISITION OF IMMOVABLE PROPERTY BY
FOREIGNERS THROUGH INHERITANCE AND
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3. Tasfiye Zorunlulugunun Dogdugu Haller

Tasfiye ylikiimliltigi, miras yoluyla edinilen tasinma-
zin Tapu Kanunu'nun 35. maddesinde 6ngoriilen edi-
nim sinirlamalari kapsaminda kalmasi halinde giinde-
me gelir.

* Ulke kisitlamasi: Mirascinin uyrugunda bulundugu
devlet Cumhurbaskani listesinde yer almiyorsa (6r-
negin Suriye vatandaslariicin 1062 sayili Mukabele-i
Bilmisil Kanunu uyarinca her tiirlii tedaviil yasaktir).

« Yasak bolgeler. Tasinmaz askeri yasak bdlge, gii-
venlik bolgesinde veya mirascinin ilkesine sinir bir
ilde bulunuyorsa.

« Miktar sinirinin agilmasi: Edinilen toplam alan ilge
yuzol¢limiiniin %10'unu veya llke genelinde 30 hek-
tari asiyorsa.

4. Tasinir-Taginmaz Ayrimi

Tapu Kanunu m. 35'teki sinirlamalar yalnizca tasin-
mazlar ve sinirli ayni haklar icin gecerlidir. Terekedeki
nakit para, banka mevduati ve diger alacak haklari, ya-
banci mirasgi tarafindan higbir kisitlamaya tabi olmak-
sizin serbestce edinilir.

5. Tasfiye Siireci Nasil isler?

Kanun, tasfiyeyi miras¢inin hakkini inkar eden dedil,
ayni haktan alacak hakkina dontistiiren bir denge me-
kanizmasi olarak kurgulamigtir. Yukaridaki hallerden
biri gergeklestiginde tasinmaz 6énce mirasc¢i adina in-
tikal ettirilir; ardindan mirasciya Hazine ve Maliye Ba-
kanliginca tasinmazin tasfiyesi icin bir yili gegmeyen
bir siire verilir. Bu sire i¢inde satis yapilmazsa idare
tasinmazi resen tasfiye ederek bedelini hak sahibine
oder. Ayrica Turkiye'de bulunan miras varliklari tizerin-
den veraset ve intikal vergisi beyani ylkimluligi ya-
banci mirascilar da kapsamaktadir; 6lim Tirkiye'de
gerceklesmisse dort ay, yurt disinda gerceklesmisse
alti ila sekiz aylik beyan siiresi 6ngorilmustiir.

6. Uygulamada Karsilagilan Sorunlar

Uygulamada en sik karsilasilan sorun, karsiliklihgin
veya yasagin hangi tarih itibariyla degerlendirilecegine
iliskin belirsizliktir; Yargitay i¢tihadi 6lim tarihini esas
almakla birlikte, doktrindeki tartismalar sirmektedir.
Yurt disinda alinan veraset ilamlarinin Tiirk mahkeme-

lerince taninmasi ve tenfizi sireci de islemleri uzatan
bir diger unsurdur. Bir yillik tasfiye siiresi, yurt disinda
ikamet eden ve siirece hakim olmayan mirascilar agi-
sindan pratikte dar kalabilmektedir.

AIHM'nin Apostolidi ve Digerleri — Tiirkiye ile Yianopulu
— Turkiye kararlari, yabanci mirasg¢ilarin taginmazlara
iliskin haklarinin karsilikhlik gerekcesiyle 6ngoérilemez
bicimde sinirlandiriimasinin miilkiyet hakki bakimin-
dan ciddi sorunlar dogurabilecegini ortaya koymustur.

Sonug

Tirk hukuku, miras yoluylatasinmaz ediniminde yaban-
cinin hakkini inkar eden klasik anlayistan, miilkiyetin
kamu diizeni gerekgesiyle sinirlandigi ancak ekonomik
degerin korundugu bir modele evrilmistir. Mirasbiraka-
nin 6lim tarihine gore uygulanacak rejimin dogru tes-
piti, mirascilik sifati ile taginmaz iktisabi arasindaki ay-
rimin gozetilmesi ve tasfiye siirecine iliskin hiikiimlerin
somut olayin 6zellikleri ¢gercevesinde degerlendirilme-
si 6nem tasimaktadir. Bu cercevede, yabanci mirasci-
nin tasinmaz lzerindeki hakki ile taginmaz edinimine
iliskin kanuni sinirlamalarin birlikte degerlendirilmesi,
uygulamada ortaya ¢ikabilecek uyusmazliklarin 6nlen-
mesi bakimindan 6nem tasimaktadir.®

2. Distinction Between Heirship Status and Acquisition
of Inmovable Property

As consistently emphasised in the case law of the
Court of Cassation, being a foreign national does not,
as arule, prevent a person from becoming an heir; a re-
quest for a certificate of inheritance cannot be rejected
on the grounds of lack of capacity to acquire immov-
able property. The determination of heirship status and
the ability to register the immovable property directly
in the name of the heir are two independent legal cate-
gories; restrictions arise only at the stages of registra-
tion and disposition.

3. Cases in Which the Obligation of Liquidation Arises

The obligation of liquidation arises where an immov-
able property acquired through inheritance falls within
the acquisition restrictions stipulated under Article 35
of the Land Registry Law.

« Country restriction: If the state of which the heir is
a national is not included in the list determined by
the President (for example, all forms of transfer are
prohibited for Syrian nationals pursuant to the Law
on Reciprocal Measures No. 1062).

 Prohibited zones: If the immovable property is in a
military prohibited zone, security zone, or in a prov-
ince bordering the heir's country.

« Exceeding the quantitative limit: If the total area ac-
quired exceeds 10% of the district's surface area or
30 hectares nationwide.

4. Distinction Between Movable and Immovable Prop-
erty

The restrictions under Article 35 of the Land Registry
Law apply only to immovable properties and limited
rights in rem. Cash, bank deposits, and other receiv-
ables included in the estate may be freely acquired by

the foreign heir without being subject to any restric-
tions.

5. How Does the Liquidation Process Work?

The law has designed liquidation not as a mechanism
that denies the heir's right, but as a balancing mech-
anism that converts a right in rem into a claim. When
one of the above circumstances occurs, the immovable
property is first transferred into the name of the heir;
thereafter, the heir is granted a period not exceeding

one year by the Ministry of Treasury and Finance for
the liquidation of the immovable property. If the sale
is not completed within this period, the administration
liquidates the immovable property ex officio and pays
the proceeds to the entitled person. In addition, the ob-
ligation to file an inheritance and transfer tax declara-
tion in respect of inherited assets located in Tiirkiye
also applies to foreign heirs; where the death occurs
in Tiirkiye, a declaration period of four months is pre-
scribed, while where the death occurs abroad, a decla-
ration period of six to eight months is prescribed.

6. Problems Encountered in Practice

The most frequently encountered issue in practice is
the uncertainty as to the date on which reciprocity or
the prohibition should be assessed; although the case
law of the Court of Cassation takes the date of death as
the basis, discussions in legal doctrine continue. The
process of recognition and enforcement by Turkish
courts of certificates of inheritance obtained abroad
is another factor that prolongs proceedings. The one-
year liquidation period may, in practice, be insufficient
for heirs who reside abroad and are unfamiliar with the
process.

The ECtHR judgments in Apostolidi and Others v. Tiir-
kiye and Yianopulu v. Tiirkiye have demonstrated that
unforeseeable restrictions imposed on foreign heirs’
rights relating to immovable property on the grounds
of reciprocity may give rise to serious issues in terms
of the right to property.

Conclusion

Turkish law has evolved from the traditional approach
of denying a foreigner's right to acquire immovable
property through inheritance to a model in which own-
ership is restricted on grounds of public order while
the economic value is preserved. It is important to cor-
rectly determine the applicable regime according to
the date of the deceased’s death, to observe the dis-
tinction between heirship status and the acquisition of
immovable property, and to assess the provisions con-
cerning the liquidation process within the framework
of the circumstances of the specific case. Within this
framework, the foreign heir's right over the immovable
property and the statutory restrictions on the acqui-
sition of immovable property should be evaluated to-
gether to prevent disputes that may arise in practice.®
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BOGAZ'IN YESIL VE KULTUREL THE GREEN AND CULTURAL
DONUSUMU: GALATAPORT TRANSFORMATION OF THE BOSPHORUS:
ISTANBUL GALATAPORT ISTANBUL

istanbul Bogazi'nin tarihi sahil seridinde yer alan Karakdy,
yuzyillar boyunca kentin ticaret ve kiiltiirle kurdugu iliskinin
onemli merkezlerinden biri oldu. Uzun yillar liman faaliyetleri
nedeniyle kamusal erisimin sinirli oldugu bu kiy1 hatti, Ga-
lataport Istanbul projesiyle birlikte yeniden kent yasaminin
parcasli haline geldi. Bugiin bdlge yalnizca bir kruvaziyer li-
mani degil; kiiltlir, kamusal alan, tarihi miras ve gevresel siir-
dirilebilirligin bir arada ele alindigi genis 6lgekli bir doni-
stim alani olarak 6ne cikiyor.

Galataport'un en dikkat cekici 6zelliklerinden biri, yaklasik
1,2 kilometrelik sahil seridini yeniden kentle bulusturmasi.
Dinyanin ilk yer alti kruvaziyer terminali olarak tanimlanan
terminal ve 6zel kapak sistemi sayesinde, gemi yanastigin-
da gecici bir glimriiklt alan olusturulabiliyor; gemi aynldik-
tan sonra ise kiy1 yeniden gezinti alani olarak kullanilabiliyor.
Boylece liman islevi ile kamusal kullanim ayni bdlgede bir
arada siirdurulebiliyor.

Bolgenin kiiltirel kimligi de bu donlisimiin 6nemli bir par-
casl. Istanbul Modern ve Mimar Sinan Giizel Sanatlar Uni-
versitesi Istanbul Resim ve Heykel Miizesi'nin ayni bdlgede
yer almasi, Galataport cevresini gicli bir kiltlir-sanat ak-
sina donistirlyor. Tophane Saat Kulesi, Paket Postanesi,
Merkez Han, Karakdy Yolcu Salonu ve Cinili Han gibi tarihi
yapilarin korunmasi ve yeniden islevlendirilmesi de bélgenin
gecmisiyle bagini stirdiirmesine katki sagliyor.

(L T o] L]
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Located along the historic shoreline of the Bosphorus, Kara-
koy has been one of the city's important centers of trade
and cultural interaction for centuries. For many years, public
access to this waterfront area was restricted due to port ac-
tivities, but with the Galataport Istanbul project, it has once
again become part of urban life. Today, the area stands out
not only as a cruise port but also as a large-scale transfor-
mation zone where culture, public space, historical heritage,
and environmental sustainability are addressed together.

One of Galataport's most notable features is that it recon-
nects approximately 1.2 kilometers of coastline with the
city. Thanks to the terminal, described as the world'’s first
underground cruise terminal, and its special hatch system, a
temporary customs area can be created when a ship docks;
after the ship departs, the waterfront can once again be used
as a promenade. In this way, port functions and public use
can coexist within the same area.

The cultural identity of the area is also an important part of
this transformation. The presence of Istanbul Modern and
the Istanbul Museum of Painting and Sculpture of Mimar
Sinan Fine Arts University in the same area transforms the
surroundings of Galataport into a strong cultural and ar-
tistic axis. The preservation and adaptive reuse of historic
structures such as the Tophane Clock Tower, the Post Office,
Merkez Han, the Karakdy Passenger Terminal, and Cinili Han
also contribute to maintaining the area’'s connection with its
past.

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

Galataport'un cevresel yaklasiminda enerji ve kaynak
verimliligi onemli bir yer tutuyor. Projede deniz suyun-
dan yararlanan bir sogutma sistemi kullanihyor. Gala-
taport tarafindan aciklanan verilere gore bu sistem, ge-
leneksel sistemlerle karsilastinldiginda yaklasik ylizde
34 enerji tasarrufu sagliyor. Boylece biiyiik olcekli ya-
pilarin igletme dénemindeki enerji ihtiyacinin azaltil-
masi hedefleniyor.

Galataport'u yalnizca enerji verimli yapilar, kiyi diizen-
lemesi ve kruvaziyer limani lizerinden degerlendirmek
ise yeterli degil. Ofisler, restoranlar, magazalar, kiil-
tir-sanat alanlari ve konaklama seceneklerifarkliiglev-
leri ayni bolgede bir araya getiriyor. Bu karma kullanim,
alanin yalnizca turistlerin ziyaret ettigi bir destinasyon
deqil, giin boyunca kullanilan bir kent parcasi olmasini
saghyor.

Restoran ve kafeler de bolgenin sosyal yasamini des-
tekleyen unsurlar arasinda yer aliyor. Yeme-i¢gme alan-
larinin kiy1 boyunca konumlanmasi, bdlgenin yalnizca
bir gecis veya alisveris noktasi olarak degil, vakit geci-
rilen bir bulusma alani olarak kullanilmasina katki sag-
liyor.

Konaklama islevini ise The Peninsula Istanbul tamam-
liyor. Galataport igerisinde yer alan 177 odali otel, dort
yapidan olusuyor; bu yapilarin tci restore edilmis ta-
rihi binalardan meydana geliyor. Boylece konaklama
islevi de bdlgenin tarihi dokusuyla birlikte ele aliniyor.

Ofislerin gastronomi, kiiltiir, perakende ve kiyi alanla-
riyla ayni bélgede bulunmasi, farkli islevlerin bir arada
kullanildigi karma bir kent modeli olusturuyor. Bu yo-
niyle Galataport, calisma, sosyallesme, kiiltiir ve turiz-
mi ayni kentsel doku i¢inde bulusturuyor.

Su yonetimi de projenin siirdirilebilirlik yaklagiminin
onemli baslklarindan biri. Istanbul kosullarina uygun
bitkilerin tercih edilmesi ve verimli sulama sistemle-
rinin kullanilmasiyla peyzaj kaynakh su tiiketiminde
yaklasik ylizde 50 tasarruf saglanmasi 6ngoriliyor.
Yesil catilar ve peyzaj alanlari ise yalnizca gorsel bir
unsur olarak degil, yogun yapilagmis kent dokusunda
Isi adasi etkisinin azaltilmasina destek olan bir uygula-
ma olarak degerlendiriliyor.

Bu cevresel uygulamalar uluslararasi sertifikalarla da
desteklenmis durumda. Galataport, Aralik 2021'de U.S.
Green Building Council tarafindan LEED BD+C: Core
and Shell kapsaminda Platinum seviyesinde sertifi-
kalandinldi. Galataport, Tlrkiye'nin en bliyik ve Av-
rupa'nin ikinci biylik LEED Platinum sertifikali projesi
konumunda bulunuyor. Enerji ve su verimliliginin yani
sira yap! sistemleri, ingaat uygulamalari ve cevresel
performans kriterleri sertifikasyon siirecinin temel bi-
lesenleri arasinda yer aliyor.

Bogaz kiyisinda yer almasi nedeniyle gevresel izleme
de projenin dnemli parcalarindan biri. insaat siirecinde
sedimentasyon, deniz kirliligi, toz, titresim ve gurulti-
nin kontroliine yonelik dnlemler uygulanirken, isletme
doneminde deniz suyu kalitesi, partikiil, toz ve guirtlti
seviyeleri diizenli olarak takip ediliyor. Deniz ekolojisi-
nin de yillik olarak izlendigi belirtiliyor. Ozellikle hassas
bir kiy1 ekosisteminde bu tir diizenli él¢gtimlerin yapil-
masi, strdurtlebilirligin yalnizca tasarim asamasinda
birakilmamasi acisindan 6nemili.

Galataport Istanbul, kiyinin yeniden kamusal kullanima
acllmasindan tarihi yapilarin korunmasina, enerji ve su
verimliliginden farkl kent iglevlerinin ayni alanda bu-
lusmasina kadar ¢ok katmanl bir doniigiim ortaya ko-
yuyor. Projeyi siirdiiriilebilirlik agisindan dikkat ¢ekici
kilan da tek bir cevreci uygulama degil; tarihi, kiltiirel,
sosyal ve cevresel unsurlari ayni kent pargasi i¢inde
birlikte ele alma ¢abasi.

Kaynakga
1. https://galataport.com/en/sustainability/sustainability

https://galataport.com/en/press-releases/galataport-istan-
bul-awarded-leed-platinum-certification

https://www.usgbc.org/projects/galataport
https://galataport.com/en/about-us/about-the-project
https://galataport.com/en/heritage/tophane-clock-tower
https://galataport.com/en/heritage/post-office
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Energy and resource efficiency hold an important
place in Galataport’s environmental approach. The
project uses a cooling system that utilizes seawater.
According to data disclosed by Galataport, this sys-
tem provides approximately 34 percent energy savings
compared with conventional systems. In this way, the
project aims to reduce the energy demand of large-
scale buildings during their operational period.

However, evaluating Galataport solely in terms of en-
ergy-efficient buildings, waterfront planning, and its
cruise port would not be sufficient. Offices, restaurants,
shops, cultural and artistic spaces, and accommoda-
tion options bring different functions together within
the same area. This mixed-use structure ensures that
the area is not only a destination visited by tourists but
also a part of the city that is used throughout the day.

Restaurants and cafés are also among the elements
that support the area’s social life. The positioning of
food and beverage venues along the waterfront con-
tributes to the area being used not merely as a transit
or shopping point, but as a gathering place where peo-
ple spend time.

The accommodation function is complemented by
The Peninsula Istanbul. Located within Galataport,
the 177-room hotel consists of four buildings, three of
which are restored historic structures. In this way, the
accommodation function is also addressed together
with the area’s historical fabric.

The presence of offices in the same area as gastron-
omy, culture, retail, and waterfront spaces creates a
mixed urban model in which different functions are
used together. In this respect, Galataport brings to-
gether work, socialization, culture, and tourism within
the same urban fabric.

Water management is also one of the important com-
ponents of the project's sustainability approach. By
selecting plants suitable for Istanbul's conditions
and using efficient irrigation systems, approximately
50 percent savings in landscape-related water con-
sumption are expected to be achieved. Green roofs
and landscaped areas are considered not only as visu-
al elements but also as practices that help reduce the
urban heat island effect within a densely built urban
environment.

These environmental practices are also supported by
international certifications. In December 2021, Galat-
aport was certified at the Platinum level by the U.S.
Green Building Council under LEED BD+C: Core and
Shell. Galataport is Tiirkiye's largest and Europe's sec-
ond-largest LEED Platinum-certified project. In addi-
tion to energy and water efficiency, building systems,
construction practices, and environmental perfor-
mance criteria are among the key components of the
certification process.

Due to its location along the Bosphorus shoreline, en-
vironmental monitoring is also an important part of the
project. During the construction process, measures
were implemented to control sedimentation, marine
pollution, dust, vibration, and noise, while during the
operational period, seawater quality, particulate mat-
ter, dust, and noise levels are regularly monitored. It is
also stated that marine ecology is monitored annually.
Particularly in a sensitive coastal ecosystem, conduct-
ing such regular measurements is important in ensur-
ing that sustainability is not limited solely to the de-
sign stage.

Galataport Istanbul presents a multi-layered transfor-
mation, ranging from reopening the waterfront to pub-
lic use and preserving historic buildings to improve en-
ergy and water efficiency and bringing different urban
functions together within the same area. What makes
the project noteworthy from a sustainability perspec-
tive is not a single environmentally friendly practice,
but rather its effort to address historical, cultural, so-
cial, and environmental elements together within the
same part of the city. °
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ULUSLARARASI GAYRIMENKUL o
YATIRIM NOTLARI®

INTERNATIONAL REAL ESTATE
INVESTMENT NOTES”®

IKLIM RISKLERI QAGINDA THE VALUE AND INSURABILITY OF
GAYRIMENKULUN DEGERI VE REAL ESTATE IN THE AGE OF
SIGORTALANABILIRLIK CLIMATE RISKS

Gayrimenkulde deger uzun yillar boyunca konum,
kullanim tiirQ, kira geliri, yapi kalitesi ve piyasa talebi
Uzerinden okundu. Bugiin ise bu degiskenlerin yanina
giderek daha belirleyici yeni bir unsur ekleniyor: iklim
dayaniklihgi. Bir tasinmazin sel, asiri sicakhk, yangin
veya firtina gibi fiziksel risklere ne 6l¢lide maruz kal-
digi; artik yalnizca teknik bir risk analizi konusu degil,
varligin sigortalanabilirligini, finansmana erigimini, is-
letme maliyetlerini ve dolayisiyla yatinnm degerini etki-
leyen ekonomik bir faktor haline geliyor.

OECD'nin Aralik 2025'te yayimladigi Future-Proofing
Real Estate Investment raporu, bu donlisimiin dlce-
gini ortaya koyuyor. 2022 itibariyla verisi bulunan 34
OECD ulkesindeki gayrimenkul varlklarinin toplam de-
geri yaklasik 111 trilyon ABD dolarina ulagiyor. OECD;
sel, sicak hava dalgalari ve orman yanginlari gibi fizik-
sel risklerin biiyik él¢lide lokasyona bagli oldugunu ve
bu risklerin gayrimenkuliin kullanilabilirligini, degerini,
kredi kosullarini ve sigorta kapsaminin maliyetini etki-
leyebildigini vurguluyor.

Merkezi konum, ulagim baglantilari ve ¢evredeki tica-
ri hareketlilik nemini korurken, taskin riski, su stresi,
asiri sicakhk veya yangin tehlikesi de yatirnm kararinin
parcasina donustyor. Ayni sehirde, hatta ayni bélgede-
ki iki tasinmazin uzun vadeli risk profilleri 6nemli 6l¢ii-
de farkhlasabiliyor. OECD'nin ¢alismasina gore aras-
tirmaya katilan kurumlarin %58'i tasinmaz 6l¢eginde
iklim verisine erisimi 6nemli bir sorun olarak gortyor.

Bu doniisiimiin piyasa lizerindeki en goriiniir goster-
gelerinden biri ise sigorta. Gegmiste ¢cogunlukla is-
letme giderlerinin bir kalemi olarak degerlendirilen si-

For many years, the value of real estate was assessed
based on location, type of use, rental income, building
quality, and market demand. Today, however, an in-
creasingly decisive new factor is being added to these
variables: climate resilience. The extent to which a
property is exposed to physical risks such as flooding,
extreme heat, fire, or storms is no longer merely a mat-
ter of technical risk analysis; it is becoming an eco-
nomic factor that affects the insurability of the asset,
access to financing, operating costs, and therefore its
investment value.

The OECD's Future-Proofing Real Estate Investment
report, published in December 2025, reveals the scale
of this transformation. As of 2022, the total value of
real estate assets in the 34 OECD countries for which
data are available reached approximately USD 111 tril-
lion. The OECD emphasizes that physical risks such
as flooding, heatwaves, and wildfires are largely loca-
tion-dependent and that these risks can affect the us-
ability and value of real estate, lending conditions, and
the cost of insurance coverage.

While central location, transport connections, and sur-
rounding commercial activity remain important, flood
risk, water stress, extreme heat, or fire hazards are also
becoming part of investment decisions. The long-term
risk profiles of two properties in the same city, or even
in the same area, can differ significantly. According to
the OECD study, 58% of the institutions participating
in the research consider access to climate data at the
property level to be a significant challenge.
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gorta primi; bugiin 6zellikle yiksek fiziksel risk tasiyan
lokasyonlarda varligin risk profilini daha goriiniir hale
getiriyor. Primler, muafiyetler, teminat limitleri ve kap-
sam kosullari dogrudan nakit akisini ve net isletme ge-
lirini etkileyebiliyor. Munich Re'ye gore bu degisiklikler,
yatirmcinin kendi bilancosunda tasimak zorunda ol-
dugu risk miktarini ve dayanikhlik yatirimlarinin ekono-
mik fizibilitesini de degistirebiliyor.

Dolayisiyla yatirimci agisindan soru artik yalnizca “Bu
tasinmaz ne kadar kira getiriyor?” degil, “Bu gelirin de-
vamlligr hangi fiziksel risklere bagh ve bu risk hangi
maliyetle sigortalanabiliyor?” seklinde genisliyor. Uzun
vadede sigorta maliyetinin artmasi veya kapsamin da-
ralmasi, yatirim riskinin daha blyik bélimiiniin dog-
rudan mal sahibinin lizerinde kalmasina ve finansman
kosullarinin degismesine neden olabilir. Munich Re ve
JLL'nin degerlendirmeleri de iklim riskinin kredi kosul-
lari ve sigorta maliyetleri lizerinden yatirnm kararlarina
giderek daha fazla yansidigini ortaya koyuyor.

Avrupa piyasasindaki gelismeler bu etkinin somut o6r-
neklerini sunuyor. JLL ve Munich Re'nin ortak ¢alisma-
sina gore Almanya'daki ofis binalarinin sigorta primleri
2018'den bu yana yillik ortalama %8 ila %12 arasinda
ylkseldi. 2022-2024 doneminde ise bircok ofis var-
hginda yillik artiglar %15—25 seviyelerine ulasti. Her
tasinmaz ve piyasa icin ayni sonu¢ gecerli olmasa da
sigorta maliyetinin fiziksel risk ve varlik kalitesi acisin-
dan daha gorinir bir gostergeye dontistligti goruliyor.

Kiiresel afet verileri de riskin yalnizca teorik senaryo-
lardan ibaret olmadigini gdsteriyor. Swiss Re Institu-
te'un yayimladigi Nat Cat Sigma 1/2026 raporuna gore,
dogal afetlerden kaynaklanan kiresel sigortali kayiplar
2025 yilinda 107 milyar ABD dolari olarak gergeklesti.
Swiss Re, 2025'teki kayiplarin uzun dénem egiliminin
altinda kalmasinin temel risklerde bir azalmaya isaret
etmedigini; uzun dénemli artis egiliminin devam et-
mesi halinde 2026 yili kayiplarinin yaklasik 148 milyar
ABD dolarina ulasabilecegini ongortyor. Artan varhk
yogunlugu ve degisen tehlike profilleri, sigorta piyasa-
larinin karsi karsiya oldugu riskleri artirmayi strdiri-
yor.

Bu noktada iklim dayaniklihgi yalnizca teknik bir 6zellik
degil, deger koruyucu bir yatinm olarak ele alinmalidir.
Gelismis drenaj sistemleri, yangina dayanikli tasarim,

yuksek sicakliklara uygun cephe ve sogutma ¢éziimle-
r, su verimliligi ve yedek altyapi kapasitesi baglangicta
ek maliyet yaratabilir. Ancak bu yatirrmlar hasar potan-
siyelini ve operasyon kesintilerini azaltabildigi dl¢lide
tasinmazin uzun vadeli rekabet giiclinli destekleyebilir.

Dayaniklilik degerlendirmesi bina sinirlarinda bitmiyor.
Bir tasinmaz son derece yiiksek standartlarda insa
edilmis olsa bile bulundugu kentin elektrik, su, ulagsim
veya taskin koruma altyapisi yetersizse risk tamamen
ortadan kalkmiyor. Bu nedenle belediyelerin ve sehirle-
rin iklim adaptasyon stratejileri de global yatirimcilarin
lokasyon analizinin bir pargasina doniistyor.

Degerleme perspektifinden bakildiginda ise fiziksel ik-
lim riskinin dogrudan deger lizerinde tek ve standart bir
oranla ifade edilmesi bugiin icin miimkiin degil. Bek-
lenen onarim maliyetleri, sigorta giderleri, muhtemel
operasyon kesintileri, gelecekteki adaptasyon yatirim-
lari, finansman kosullari ve yatirirmcinin talep ettigi risk
primi birlikte degerlendirilmelidir. iklim riski boylece
nakit akisindan kapitalizasyon oranina ve ¢ikis degeri-
ne kadar farkli noktalarda etkisini gosterebilir.

Gelecegin nitelikli gayrimenkulii yalnizca iyi konumlan-
mis veya yliksek kira getirisine sahip bina olmayacaktir.
Ayni zamanda degisen fiziksel kosullara uyum sagla-
yabilen, operasyonunu strdirebilen, uygun kosullarla
sigortalanabilen ve finansmana erisimini koruyabilen
varliklar one cikacaktir. Dayaniklilik, bir binanin yalniz-
ca ayakta kalma kapasitesini degil, ekonomik degerini
koruma kapasitesini de ifade ediyor. °
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One of the most visible indicators of this transforma-
tion in the market is insurance. Insurance premiums,
which in the past were mostly regarded as an item of
operating expenses, are today making the risk profile
of an asset more visible, particularly in locations ex-
posed to high physical risks. Premiums, deductibles,
coverage limits, and coverage conditions can directly
affect cash flow and net operating income. According
to Munich Re, these changes can also alter the amount
of risk that investors must carry on their own balance
sheets and the economic feasibility of resilience in-
vestments.

Therefore, from an investor's perspective, the question
is no longer simply, “"How much rental income does this
property generate?” but is expanding to, “What phys-
ical risks does the continuity of this income depend
on, and at what cost can this risk be insured?" In the
long term, rising insurance costs or narrowing cover-
age may result in a greater share of investment risk re-
maining directly with the property owner and may lead
to changes in financing conditions. The assessments
of Munich Re and JLL also demonstrate that climate
risk is increasingly being reflected in investment deci-
sions through lending conditions and insurance costs.

Developments in the European market provide concrete
examples of this impact. According to a joint study
by JLL and Munich Re, insurance premiums for office
buildings in Germany have increased by an annual av-
erage of between 8% and 12% since 2018. During the
2022-2024 period, annual increases in many office
assets reached levels of 15-25%. Although the same
outcome does not apply to every property and market,
insurance costs appear to be becoming a more visible
indicator of physical risk and asset quality.

Global disaster data also show that the risk is not lim-
ited to theoretical scenarios. According to the Nat Cat
Sigma 1/2026 report published by the Swiss Re Insti-
tute, global insured losses from natural catastrophes
amounted to USD 107 billion in 2025. Swiss Re states
that losses in 2025 remaining below the long-term
trend does not indicate a reduction in underlying risks;
if the long-term upward trend continues, losses in 2026
could reach approximately USD 148 billion. Increasing
asset concentration and changing hazard profiles con-
tinue to increase the risks faced by insurance markets.

At this point, climate resilience should be regarded not
merely as a technical feature, but as an investment that
protects value. Advanced drainage systemes, fire-resis-
tant design, facade and cooling solutions suitable for
high temperatures, water efficiency, and backup infra-
structure capacity may initially create additional costs.
However, to the extent that these investments can re-
duce damage potential and operational disruptions,
they may support the long-term competitiveness of
the property.

Resilience assessment does not end at the boundar-
ies of the building. Even if a property is constructed to
extremely high standards, the risk is not entirely elim-
inated if the electricity, water, transport, or flood pro-
tection infrastructure of the city in which it is located
is inadequate. For this reason, the climate adaptation
strategies of municipalities and cities are also becom-
ing part of global investors' location analyses.

From a valuation perspective, itis currently not possible
to express the impact of physical climate risk directly
on value through a single, standardized rate. Expected
repair costs, insurance expenses, potential operational
disruptions, future adaptation investments, financing
conditions, and the risk premium required by the in-
vestor should be evaluated together. Climate risk can
therefore exert its influence at different points, from
cash flow to the capitalization rate and exit value.

The high-quality real estate of the future will not merely
be a building that is well located or generates high rent-
al income. Assets that can adapt to changing physical
conditions, maintain their operations, remain insurable
under favorable conditions, and preserve their access
to financing will also stand out. Resilience refers not
only to a building's capacity to remain standing, but
also to its capacity to preserve its economic value. °
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KULLANICISINI DINLEMELI

Konut tasarlarken elimizde iki 6nemli veri var: kullani-
ci ve parsel. Kullanicinin yasam bigimi, aliskanliklari
ve beklentileri kadar; parselin yoni, egimi, manzarasi,
cevresi ve bulundugu cografya da tasarimi sekillendi-
riyor. Bunlarin her projede yeniden degerlendirilmesi
gerektigini diisliniiyoruz.

“Kigiye 6zel tasarim” bugiin oldukca sik kullanilan bir
tanim. Konut s6z konusu oldugunda ise bunun renk,
malzeme ya da dekorasyon tercihlerinden ¢ok daha
fazlasini ifade etmesi gerekiyor. Bizim ig¢in kullanici-
ya 6zgii bir mekan olusturmak, kullaniciyi tanimak ve
glindelik hayatina dair miimkiin oldugunca fazla bilgi
edinmekle baslhyor.

ilk gériismelerde nasil bir yasam hayal ettiklerini ko-
nusuyoruz. Evde en ¢ok hangi alanlari kullaniyorlar,
nasil misafir agirhyorlar, evden calisiyorlar mi, cocuk-
larin yaslari ve aliskanliklari neler, birlikte vakit gecir-
meyi mi yoksa ev i¢cinde daha bagimsiz alanlara sahip
olmayi mi tercih ediyorlar? Bunlar ilk bakista mimar-
likla dogrudan ilgili gériinmeyebilir. Oysa aldigimiz
cevaplar oda sayilarini belirlemekten ¢ok, mekanlarin
kendi aralarindaki iliskiyi, bahce, teras ve balkon gibi
dis mekanlarla kuracaklari baglantiyi ve evin giinliik
kullanimini sekillendiriyor.

Bazen kiiclik bir aliskanlik 6nemli bir tasarim kararina
dontisebiliyor. Kalabalik sofralarin kuruldugu bir evde
mutfak, yemek alani ve dis mekan arasindaki iliski farkli
kuruluyor. Sabah kahvesini bahcede i¢cmek isteyen bir
kullanici i¢in glinesin yonii baska bir 6nem kazaniyor.
Cocuklarin bahgceye dogrudan cikabilmesi, evde cali-
san birinin gerektiginde ortak yasamdan uzaklasabil-
mesi ya da ev sahibinin glin batimini nereden izlemek

istedigi plani degistirebiliyor. Bu bilgiler tasarim siire-
cinde karsiligini buldugunda ev de giderek kullanicisi-
na ait olmaya basliyor.

Diger 6nemli referansimiz parsel. Glinesin hareketi,
hakim riizgar, egim, manzara, mevcut agaclar, kom-
su yapilar ve mahremiyet gibi verileri daha tasarimin
basinda degerlendiriyoruz. Bazen manzaraya acilmak
oncelikli olurken bazen komsudan uzaklagsmak, riiz-
gardan korunmak ya da arazideki bir agaci oldugu yer-
de birakmak daha belirleyici olabiliyor. Parseli, lizerine
bir yapi yerlestirecegimiz bos bir alan olarak gormiiyo-
ruz. Tasarimin énemli bir béliimii zaten orada var olan
kosullardan cikiyor.

Plan cizmek bir anlamda o evde yasanacak hayati kur-
gulamak demek. Mutfagin salonla iligkisi, yatak odala-
rinin evin hangi béliimiinde oldugu, bahgeye nereden
ctkildigi, sabah glineginin hangi mekana girdigi ya da
glin sonunda nerede oturuldugu giinliik hayatin par-
cas! olacak kararlar. Kullanici cogu zaman bunlarin
neden oyle ¢oziildiiglini diislinmeyecek. Zaten Iyi ¢a-
lisan bir evde buna gerek de olmamali. Mekanin hayati
zorlamadan ona eslik etmesini 6nemsiyoruz.

Ustelik tasarladigimiz ev yalnizca bugiiniin ihtiyacla-
rina cevap vermeyecek. Cocuklar bliyliyecek, calisma
diizenleri degisecek, ev farkli donemlerde farkli yogun-
luklarda kullanilacak. Bu nedenle kullanicidan aldigi-
miz bilgiyi bir ihtiyac listesi gibi degerlendirmek yerine,
nasil yasadiklarini ve bu yagsamin zaman ig¢inde nasil
dontigebilecegini anlamaya calisiyoruz.

Kullanicidan gelen biitiin bu bilgiler parselin verileriy-
le yan yana geldiginde sonuglarin ayni olmasi zaten
miimkiin degil. Benzer biiylikliikte iki parselde, benzer

Basak AKKOYUNLU
Architect
BAD-Basak Akkoyunlu Design

A HOME SHOULD

FIRST LISTEN TO ITS USER

When designing a home, we have two important sets of
data at hand: the user and the plot. Just as the user’s
way of life, habits, and expectations shape the design,
so do the orientation, slope, view, surroundings, and
geography of the plot. We believe these factors need
to be reassessed for every project.

“Custom design" is a term that is used quite frequently
today. When it comes to housing, however, it needs to
mean much more than choices of color, material, or
decoration. For us, creating a space tailored to the user
begins with getting to know the user and gathering as
much information as possible about their everyday life.

In our initial meetings, we talk about the kind of life
they imagine. Which areas of the home do they use
most, how do they host guests, do they work from
home, what are the ages and habits of the children,
do they prefer spending time together or having more
independent spaces within the home? At first glance,
these questions may not seem directly related to ar-
chitecture. Yet the answers we receive shape not so
much the number of rooms, but rather the relations-
hips between spaces, their connections with outdoor
areas such as gardens, terraces, and balconies, and
the way the home is used daily.

Sometimes a small habit can turn into an important
design decision. In a home where large gatherings
take place around the table, the relationship between
the kitchen, dining area, and outdoor space is estab-
lished differently. For a user who wants to have their
morning coffee in the garden, the direction of the sun
takes on a different importance. Children being able
to access the garden directly, someone working from
home being able to withdraw from shared living spa-

ces when necessary, or where the homeowner wants
to watch the sunset can all change the plan. When this
information finds its architectural response during the
design process, the home gradually begins to belong
to its user.

Our other important reference is the plot. We evaluate
factors such as the movement of the sun, prevailing
wind, slope, view, existing trees, neighboring buildin-
gs, and privacy from the very beginning of the design
process. Sometimes opening toward the view takes
priority, while at other times creating distance from a
neighbor, protecting the house from the wind, or lea-
ving an existing tree in place can be more decisive. We
do not see the plot as an empty space on which we will
simply place a building. A significant part of the design
already emerges from the conditions that exist there.

Drawing a plan means, in a sense, constructing the life
that will be lived in that home. The relationship betwe-
en the kitchen and the living room, where the bedro-
oms are located within the house, where access to the
garden is provided, which space receives the morning
sun, or where people sit at the end of the day are all
decisions that will become part of daily life. The user
will often not think about why these decisions were re-
solved in a particular way. In a well-functioning home,
there should be no need to. We value a space that ac-
companies life without making it more difficult.

Moreover, the home we design will not only respond to
today's needs. Children will grow up, working arran-
gements will change, and the home will be used with
different levels of intensity at different stages of life.
For this reason, rather than treating the information
we receive from the user as a list of requirements, we

v
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metrekarelerde iki ev tasarliyor olsak bile kullanicilarin
yasam bigimleri, ybnlenme, manzara, komsuluk iligki-
leri veya topografya degistigi anda proje de degisiyor.
Ozgiinliigiin ayrica aranmasi gereken bir bicim mese-
lesi degil, dogru yapilmis bu degerlendirmenin sonucu
oldugunu diisiintiyoruz.

Bulundugumuz cografya da bunun bir pargasi. Ozel-
likle Ege'de tasarladigimiz konutlarda hayatin 6nemli
bir b6éliimi yil boyunca bahgede, terasta ya da yari agik
alanlarda gecebiliyor. Bu nedenle dis mekani tasarim
bittikten sonra ele alinacak bir ¢evre diizenlemesi ola-
rak degil, evin yasam alanlarindan biri olarak diisiin(i-
yoruz. Igerisiyle disarisi arasindaki iliski, cogu proje-
mizde planin en basindan itibaren belirleyici oluyor.

Buglin elimizde tasarim stirecini hizlandiran ¢ok sayida
dijital arag, artik yapay zeka da var. Bunlarin mimarli-
ga saglayacagi katki kuskusuz bliyiik. Ancak tasarimin
esas meselesi degismiyor: kullanicidan ve parselden
gelen biitiin bu verileri dogru okuyup mimari bir karsi-
liga déniistiirebilmek.

Sonucta iyi tasarimin él¢lisi, etkileyici gorseller (iret-
mek ya da giincel egilimleri takip etmek degildir. Ger-
cek basari, yillar sonra bile kullanicilarinin “Bu ev ger-
cekten bizim igin tasarlanmis.” diyebildigi mekanlar
olusturabilmektir. °

try to understand how they live and how that way of life
may evolve over time.

When all this information from the user is considered
alongside the data provided by the plot, it is already
impossible for the results to be the same. Even if we
were designing two homes of similar size on two plo-
ts of similar dimensions, the project would change as
soon as the users’ lifestyles, orientation, views, rela-
tionships with neighbors, or topography changed. We
believe originality is not a matter of form that needs to
be sought separately, but rather the result of carrying
out this evaluation correctly.

The geography in which we are located is also part of
this. Especially in the homes we design in the Aege-
an region, a significant part of life can take place th-
roughout the year in the garden, on the terrace, or in
semi-open spaces. For this reason, we do not consi-

der the outdoors as landscaping to be addressed after
the design is complete, but as one of the living spaces
of the home. In many of our projects, the relationship
between indoors and outdoors is a determining factor
from the very beginning of the planning process.

Today, we have many digital tools that accelerate the
design process, and now artificial intelligence as well.
There is no doubt that their contribution to architectu-
re will be significant. However, the fundamental issue
of design remains unchanged: being able to correctly
interpret all this information coming from the user and
the plot and translate it into an architectural response.

Ultimately, the measure of good design is not produ-
cing impressive visuals or following current trends.
True success lies in creating spaces where, even years
later, their users can say, “This home was truly desig-
ned for us.” °
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ISIGIN NOT DEFTERI: DOGRU
AYDINLATMA C")éRENC!NIN
BASARISINI NASIL ETKILER?

Egitim yapilari, geleneksel mimari yaklasimlarda ¢o-
gunlukla yalnizca derslerin iglendigi, sinavlarin uygu-
landig1 fiziksel hacimler olarak degerlendirilmektedir.
Oysa modern pedagoji, cevre psikolojisi ve ndromima-
ri prensipleri; siniflarin gocuklarin en hizli biyiidiikleri,
hormonal dengelerinin sekillendigi ve zihinsel gelisim-
lerinin zirveye ulastigi donemde giinlerinin neredeyse
yarisini gegirdikleri temel yasam alanlari oldugunu or-
taya koymaktadir. Buna karsin egitim mekanlarinin ta-
sariminda aydinlatma, cogu zaman standart panellerle
sadece "yaziyl gorecek kadar 1sik saglamak” seklinde
teknik bir zorunluluk diizeyinde ele alinmaktadir. insan
biyolojisi ve beyin kimyasi ise 1511 yalnizca nesneleri
gormeye yarayan bir optik ara¢ olarak degil; metabo-
lizmayi yoneten, bilissel uyanikhgi yonlendiren, odak-
lanma ve dinlenme periyotlarini belirleyen stratejik bir
biyolojik pusula olarak kullanur.

Gorsel Konfor ve Biligsel Yiik Dengesi

Bir 6grencinin tahtayi, ¢calisma masasindaki basili do-
kiimanlar veya dijital ekranlan gozlerini zorlamadan,
yansima ve parlama olmadan takip edebilmesi 6g-
renme siirecinin temel 6n kosuludur. Yanlis konum-
landinimis, optik kontrolii yetersiz veya diisiik kalitel
aydinlatma armatiirleri, mekanda teknik standartlarin
gerektirdigi aydinhk diizeyini (lux) yakalasa dahi ka-
masma etkisi yaratarak gorsel ergonomiyi bozar. Bu
durum o6grencide farkinda olmadan g6z kaslarinin
asiri calismasina, bas agrisina, bilissel yorgunluga ve
dikkat daginikligina yol acar. Nitelikli bir gorsel konfor;
mekani isiga bogmak yerine kontrast dengesini kuran,
golgeleri yumusatan, parlamalar engelleyen ve gorsel

bilginin en az zihinsel cabayla algilanmasini saglayan
dengeli bir aydinlatma diizeni gerektirir.

Biyolojik Saati Okul Sirasinda Ayarlamak

Isik, retinada yer alan ve gorme disi iglevleri yoneten
ganglion hiicreleri (ipRGC) lizerinden dogrudan beynin
merkezi biyolojik saatini (sirkadiyen ritim) harekete
gecirir. Viicudun giin igindeki enerji seviyesi, stres ya-
nitini diizenleyen kortizol ve gece derin uykuyu basla-
tan melatonin hormonu bu 1sik sinyalleriyle senkronize
edilir:

- Sabah Saatleri: Mavi dalga boyu igceren, giin 1s1g
spektrumuna yakin dinamik aydinlatma senaryolari,
kortizol ritmini destekleyerek sabah rehavetini dagi-
tir ve dikkat esigini ylikseltir.

Ogleden Sonra: Sicak ve dengeli renk sicakliklari,
ogrencilerin stres diizeyini kontrol altina alarak zi-
hinsel rahatlama ve biligsel dinginlik sunar.

Gece Uykusu ve Gelisim: Giindiiz okul saatlerinde
biyolojik olarak nitelikli 151k alamayan c¢ocuklarda
gece melatonin salinimi baskilanir ya da gecikir. Ka-
litesiz uyku; biyliime hormonlarinin eksik salgilan-
masina, bagisiklik direncinin diismesine ve ertesi
gin sinifta kronik odaklanma problemlerine zemin
hazirlar.

Seyma KILIC
Architect & Lightning Designer
Well Lighting Design

LIGHT’S NOTEBOOK: HOW DOES
PROPER LIGHTING AFFECT

Educational buildings, in traditional architectural
approaches, are often regarded merely as physical
spaces where lessons are taught and exams
are administered. However, the principles of
modern pedagogy, environmental psychology,
and neuroarchitecture reveal that classrooms are
fundamental living environments where children
spend nearly half of their day during the period in which
they grow most rapidly, their hormonal balance takes
shape, and their cognitive development reaches its
peak. Despite this, lighting in the design of educational
spaces is often treated merely as a technical necessity,
addressed through standard panels with the objective
of “providing enough light to see the writing.” Human
biology and brain chemistry, however, use light not only
as an optical tool for seeing objects, but as a strategic
biological compass that requlates metabolism, directs
cognitive alertness, and determines periods of focus
and rest.

Visual Comfort and Cognitive Load Balance

A student's ability to follow the board, printed
documents on the desk, or digital screens without
straining their eyes and without reflections or glare is
a fundamental prerequisite for the learning process.
Poorly positioned, inadequately optically controlled,
or low-quality lighting fixtures may create glare and
impair visual ergonomics even if they achieve the
illuminance level (lux) required by technical standards
within space. This can unconsciously cause excessive
strain on the student's eye muscles, headaches,
cognitive fatigue, and distraction. High-quality visual

STUDENT SUCCESS?

comfort requires a balanced lighting arrangement
that establishes contrast balance, softens shadows,
prevents glare, and enables visual information to be
perceived with the least possible mental effort, rather
than simply flooding the space with light.

Adjusting the Biological Clock in the Classroom

Light directly activates the brain's central biological
clock (circadian rhythm) through retinal ganglion
cells (ipRGCs), which regulate non-visual functions.
The body'’s energy levels throughout the day, cortisol,
which regulates the stress response, and melatonin,
which initiates deep sleep at night, are synchronized
through these light signals:

* Morning Hours: Dynamic lighting scenarios
containing blue wavelengths and resembling the
daylight spectrum support the cortisol rhythm,
reduce morning drowsiness, and raise the threshold
of attention.

« Afternoon: Warm and balanced colour temperatures
help keep students' stress levels under control,
providing mental relaxation and cognitive calmness.

* Night-Time Sleep and Development: In children
who do not receive biologically adequate light
during school hours in the daytime, melatonin
secretion at night is suppressed or delayed. Poor-
quality sleep can lead to insufficient secretion of
growth hormones, reduced immune resistance, and
chronic concentration problems in the classroom
the following day.

v
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Pilot Uygulamalar ve Somut Sonuglar

insan odakli dinamik aydinlatmanin (Human Centric
Lighting) etkileri kuramsal bir varsayim olmaktan cik-
mig, saha uygulamalariyla dogrulanmistir. Aimanya'da
pilot okullarda gerceklestirilen biyodinamik aydinlat-
ma projeleri, 1sik kontrollinlin akademik ve davranissal
ciktilari nasil degistirdigini agikgca ortaya koymaktadir.

Uygulamada, sabahin ilk derslerinde devreye alinan
soguk beyaz ve yiksek aydinlik senaryolari, 6grenci-
lerin zihinsel uyanikhgini hizlandirmis ve derse adapte
olma siirelerini kayda deger oranda kisaltmistir. En so-
mut kazanim ise 6gle yemegi sonrasindaki kritik za-
man diliminde kaydedilmistir. Yemek sonrasi sinifa do-
nen o6grencilerde siklikla gorilen hiperaktivite, ders disi
hareketlilik ve dikkat daginikligi, aydinlatmanin otoma-
tik olarak daha sicak ve yatistirici tonlara gecmesiyle
belirgin bicimde azalmistir. Yapilan dlctimlerde 6gren-
cilerin cok daha kisa siirede sakinlestigi, hata yapma
sikhklarinin azaldigi ve dersi takip hizlarinin arttigi tes-
pit edilmistir.

£
-

Gelecegin Egitim Mekanlarinda Biitiinciil Tasarim

Aydinlatma tasarimi, sadece elektrik miihendisliginin
aydinhk diizeyi hesaplarindan ibaret teknik bir disiplin
degildir; mimari, pedagoji ve norobiyolojinin dogrudan
kesistigi cok boyutlu bir tasarim bilesenidir. Dogal 1s1-
gin siniflara kontrollii entegrasyonu, yapay aydinlatma-
nin akilll otomasyon sistemleriyle sirkadiyen dongtye
uyarlanmasi ve kamasmanin engellenmesi cagdas
okul projelerinin ana unsurlari haline gelmelidir. Egitim
mekanlarinda aydinlatmayi 6grencinin biyolojik ritmi-
ne ve ders aktivitelerine duyarlh dinamik senaryolarla
kurgulamak; akademik basariyi, davranis kontroliini
ve uzun vadeli fiziksel gelisimi dogrudan artiran vaz-
gecilmez bir yatirrmdir.®

Pilot Applications and Tangible Results

The effects of human-centric dynamic lighting (Human
Centric Lighting) have moved beyond theoretical
assumptions and have been verified through field
applications. Biodynamic lighting projects carried out
in pilot schools in Germany clearly demonstrate how
lighting control can alter academic and behavioural
outcomes.

In practice, cool white, high-illuminance scenarios
activated during the first lessons of the morning
accelerated students'mental alertnessandsignificantly
shortened the time required to adapt to lessons. The
most tangible benefit, however, was recorded during
the critical period after lunch. Hyperactivity, off-task
movement, and distraction, which are frequently
observed among students returning to the classroom
after lunch, decreased noticeably when the lighting
automatically shifted to warmer and more calming
tones.

Measurements showed that students calmed down
much more quickly, made fewer errors, and increased
the speed at which they followed the lesson.

Holistic Design in the Educational Spaces of the Future

Lighting design is not merely a technical discipline
consisting of electrical engineering calculations of
illuminance levels; it is a multidimensional design
component located directly at the intersection
of architecture, pedagogy, and neurobiology. The
controlled integration of natural light into classrooms,
the adaptation of artificial lighting to the circadian cycle
through smart automation systems, and the prevention
of glare should become key elements of contemporary
school projects. Designing lighting in educational
spaces through dynamic scenarios that are responsive
to students’ biological rhythms and classroom
activities is an indispensable investment that directly
Improves academic achievement, behavioural control,
and long-term physical development. °
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EXPERT OPINION®

Mustafa Kemal KORKMAZ
Surdurulebilirlik Lideri
ESG Akademi

TERS MALIYET PARADOXU
YAPAY ZEKAYA GERCEKTE NE

ODUYORUZ?

Yapay zeka kullanirken hep ayni seyleri konusuyoruz: Aylk
abonelik ne kadar, hangi model daha ucuz, APl maliyeti kaga
geliyor?

Konuya yani maliyete farkh bir agidan bakalim. Acaba yapay
zekaya 6dedigimiz asil bedel gercekten faturada gordiigiimiiz
para mi?

Clnki biz yapay zekadan bilgi alirken, ona stirekli bilgi de ve-
riyoruz. Bazen hazirladigimiz bir raporu yikliyor, bazen yeni
bir Grlin fikrimizi anlatiyor, bazen de yillar icinde gelistirdigimiz
bir yontemi daha iyi hale getirmesini istiyoruz. Miisterimizi, fi-
yatlandirma bicimimizi, yasadigimiz sorunlari ve bunlari na-
sil ¢cozdugiumiizi anlatiyoruz. Yani yapay zeka bizi tanidikca
daha faydali hale geliyor. Fakat bunun karsiliginda sirketimi-
zin bilgi birikimini de onunla paylagmis oluyoruz.

Ben buna yapay zekanin “ters maliyeti" diyorum.

Soyle bir ornek vereyim: Cok glizel karisik meyve suyu yapan
kiiguik bir diikkan disiiniin. icecegin tadini herkes seviyor ama
icinde hangi meyvelerin oldugu ve bunlarin hangi oranlarda
kanstirildigi bilinmiyor. Diikkanin degerinin bir kismi da iste bu
bilinmeyen tariften geliyor.

Dikkan sahibi bir giin tarifi biitlin ayrintilariyla herkese dagit-
sa ne olur? Bazi insanlar meyve suyunu satin almaya devam
eder. Bazilari ise "Ben bunu evde yaparim” diye diistiniir. Mey-
veleri alir, farkli oranlar dener, zaman harcar. Belki diikkandan
alacagindan daha fazla para harcar ve yine de ayni tadi yaka-
layamaz. Ancak tarif artik gizli degildir. Herkes ayni sonucu
uretemese bile diikkanin yalnizca kendisine ait olan 6nemli bir
avantaji ortadan kalkmistir.

Benzer bir durumu bina tasariminda da gorebiliriz. Bir mi-
marlik ve muhendislik sirketinin yillar stiren deneyimle ¢ok
basarili bir bina gelistirdigini diistinelim. Bina yalnizca guzel
goriinmiuiyor; az enerji tiketiyor, dogal i1siktan iyi yararlaniyor,
kullanicilarina konfor sagliyor ve malzemeleri dogru segilmis.

Bu basarinin arkasinda yalnizca binanin dis gorlintisti yoktur.
Mimari ¢izimler, miihendislik hesaplari, havalandirma ¢6ziim-
leri, malzeme tercihleri ve uygulama sirasinda gelistirilen 6zel
detaylar vardir. Sirket biitiin bu bilgileri, hesaplari ve li¢ bo-
yutlu modelleri herkesle paylasirsa baska firmalar bunlardan
yararlanarak benzer projeler yapmaya calisabilir.

Elbette cizimleri ele gegirmek, ayni binayi ayni kalitede yapa-
bilmek anlamina gelmez. Bunun i¢in deneyim, iyi miihendisler,
dogru malzemeler ve giiclii bir uygulama ekibi gerekir. Taklit
etmeye calisan bir firma ¢ok daha fazla para harcayip daha
koti bir sonuc da elde edebilir. Ama yine de ilk sirketin yillarca
calisarak gelistirdigi ¢coziimler artik sadece ona ait degildir.

Yapay zekayla iliskimizde de benzer bir durum olusuyor. Bir
hizmet satin aliyoruz ama o hizmetten daha iyi yararlanabil-
mek i¢in kendi bilgimizi de sisteme aktariyoruz. Yapay zeka-
ya yalnizca soru sormuyor; nasil diisiindiigiimizi, neyi dogru
veya yanlis kabul ettigimizi ve islerimizi nasil yurttliglimuzu
de gdsteriyoruz.

Microsoft CEO'su Satya Nadella da bu durumu yakin zaman-
da "Ters Bilgi Paradoksu” olarak tanimladi. Nadella'nin dikkat
cektigi nokta oldukga carpici: Sirketler yapay zeka igin iki defa
ddeme yapiyor. Once para 6diiyor, ardindan yapay zekayi ken-
dileri i¢in faydali hale getiren kurumsal bilgiyi veriyor.

Mustafa Kemal KORKMAZ
Sustainability Lead
ESG Academy

THE REVERSE COST PARADOX
WHAT ARE WE REALLY PAYING FOR
ARTIFICIAL INTELLIGENCE?

When we talk about using artificial intelligence, we always
discuss the same things: How much is the monthly sub-
scription, which model is cheaper, how much does the API
cost?

Let us look at the issue—namely, cost—from a different per-
spective. Is the real price we pay for artificial intelligence the
money we see on the invoice?

Because while we receive information from artificial intelli-
gence, we are also constantly giving it information. Some-
times we upload a report we have prepared, sometimes we
explain a new product idea, and sometimes we ask it to im-
prove a method we have developed over the years. We tell
them about our customers, our pricing methods, the prob-
lems we experience, and how we solve them. In other words,
the more artificial intelligence gets to know us, the more
useful it becomes. But in return, we also end up sharing our
company's accumulated knowledge with it.

| call this the “reverse cost” of artificial intelligence.

Let me give you an example: Imagine a small shop that
makes excellent mixed fruit juice. Everyone loves the taste
of the drink, but no one knows which fruits it contains or in
what proportions they are mixed. Part of the value of the
shop comes precisely from this unknown recipe.

What would happen if the shop owner one day distributed the
recipe to everyone in full detail? Some people would contin-
ue buying fruit juice. Others would think, “I can make this at
home." They would buy the fruits, try different proportions,
and spend time experimenting. They might even spend more
money than they would have spent buying it from the shop
and still fail to achieve the same taste. However, the recipe
would no longer be secret. Even if not, everyone could pro-

duce the same result, an important advantage that belonged
exclusively to the shop would have disappeared.

We can see a similar situation in building design. Imagine an
architecture and engineering company that has developed a
highly successful building through years of experience. The
building does not merely look attractive; it consumes little
energy, makes good use of natural light, provides comfort to
its users, and uses appropriately selected materials.

The success behind this building is not limited to its exte-
rior appearance. It includes architectural drawings, engi-
neering calculations, ventilation solutions, material choices,
and special details developed during implementation. If the
company shares all this information, the calculations, and
the three-dimensional models with everyone, other firms
may try to use them to develop similar projects.

Of course, obtaining drawings does not mean being able
to construct the same building to the same level of quali-
ty. Doing so requires experience, good engineers, the right
materials, and a strong implementation team. A company
attempting to imitate it may spend much more money and
still achieve a worse result. Nevertheless, the solutions that
the first company developed through years of work would
no longer belong exclusively to it.

A similar situation arises in our relationship with artificial
intelligence. We purchase a service, but to benefit from that
service more effectively, we also transfer our own knowledge
into the system. We do not merely ask artificial intelligence
questions; we also show how we think, what we consider
right or wrong, and how we conduct our business.
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https://www.linkedin.com/in/mustafa-kemal-korkmaz-411b2597/

Burada sunu da acgik¢a soylemek gerekiyor: Yapay zekaya
verdigimiz her bilgi otomatik olarak baskalarina aktariliyor
veya kamuya aciliyor demek dogru degil. Bu, kullanilan sis-
temin sozlesmesine, veri saklama politikasina ve giivenlik
ayarlarina bagh. Fakat hangi bilginin nerede saklandigini ve
nasil kullanilacagini bilmeden hareket etmek de gereksiz bir
risk.

Bence ¢6zim yapay zekadan uzak durmak degil. Tam ter-
sine, onu yogun bicimde kullanmaliyiz. Ancak herkese acik
bilgilerle sirket icinde kalmasi gereken bilgileri birbirinden
ayirmaliyiz. Ticari sirlarimizi, 6zgiin yontemlerimizi ve bizi
rakiplerimizden ayiran bilgi birikimini hangi sisteme verdigi-
mizi bilmeliyiz.

Artik sadece "Bu yapay zekanin aylik ticreti ne kadar?" diye
sormak yeterli degil. Bir soru daha sormamiz gerekiyor:

“Bu hizmetten yararlanirken ona ne veriyoruz?”

Clinkii bazen yapay zekaya 6dedigimiz en bliyik bedel para
degil, degerini fark etmeden paylastigimiz bilgi olabilir.

Yani piyasadaki bir tirlin, hizmet, tasarim ne kadar az bilinir-
se degeri o kadar artar, ne kadar c¢ok bilinirse degeri azalrr.
Bu yizyillardir siiregelen degismeyen bir gercektir. Bu akut
bir sekilde hemen olmaz kronik bir sekilde 1-5 belki 10 yil
icinde mutlaka olur ve bunu anladiginizda zaten olusturdu-
gunuz degerin bedeli azalmistir.

Kaynakga:

https://snscratchpad.com/posts/reverse-information-pa-
radox/

Microsoft CEO Satya Nadella also recently described this
situation as the “Reverse Information Paradox.” The point
Nadella highlights is quite striking: Companies pay for ar-
tificial intelligence twice. First, they pay money, and then
they provide the corporate knowledge that makes artificial
intelligence useful to them. The Reverse Information Par-
adox

At this point, it is also necessary to state clearly that it
would not be correct to say that every piece of information
we provide on artificial intelligence is automatically trans-
ferred to others or made public. This depends on the terms
of the system being used, its data retention policy, and its
security settings. However, acting without knowing where
information is stored and how it will be used also creates
an unnecessary risk.

In my view, the solution is not to stay away from artificial
intelligence. On the contrary, we should use it extensively.
However, we should distinguish between information that
can be made public and information that needs to remain
within the company. We should know which systems we
are giving our trade secrets, proprietary methods, and the
accumulated knowledge that distinguishes us from our
competitors too.

It is no longer enough simply to ask, “How much is the
monthly fee for this artificial intelligence?” We need to ask
one more question:

“What are we giving it while benefiting from this service?"

Because sometimes the greatest price we pay for artificial
intelligence may not be money, but information whose val-
ue we share without realizing it.

In other words, the less that is known about a product, ser-
vice, or design in the market, the more its value increas-
es; the more that is known about it, the more its value de-
creases. This is an unchanging reality that has persisted
for centuries. This does not happen acutely or immediate-
ly; it happens chronically, over 1-5 or perhaps 10 years,
and by the time you understand it, the value you have cre-
ated has already diminished.

References:

https://snscratchpad.com/posts/reverse-informa-
tion-paradox/
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COMING SOON”

PropTech Connect Europe
9-10 Eylul 2026, Londra, Ingiltere
https://proptechconnect.com/

EXPO REAL
5-7 Ekim 2026, Munih, Almanya
https://exporeal.net/en/

RICS Built Environment European Summit 2026
19-20 Ekim 2026, Atina, Yunanistan
https://www.rics.org/training-events/conferences/built-environment-european-summit

MIPIM Middle East
20-21 Ekim 2026, Riyad, Suudi Arabistan
https://www.mipim-middle-east.com/

Greenbuild International Conference
20-23 Ekim 2026, New York, ABD
https://informaconnect.com/greenbuild/

ReSBE 2026 - ReShaping the Built Environment through Sustainability and Circularity
20-23 Ekim 2026, Selanik, Yunanistan
https://resbe2026.web.auth.gr/

COP31 (Conference of the Parties)
9-20 Kasim 2026, Antalya, Turkiye
https://cop31.tr/

PropTech Connect Europe
September 9-10, 2026, London, England
https://proptechconnect.com/

EXPO REAL
October 5-7, 2026, Munich, Germany
https://exporeal.net/en/

RICS Built Environment European Summit 2026
October 19-20, 2026, Athens, Greece
https:/www.rics.org/training-events/conferences/built-environment-european-summit

MIPIM Middle East
October 20-21, 2026, Riyadh, Saudi Arabia
https://www.mipim-middle-east.com/

Greenbuild International Conference
October 20-23, 2026, New York, USA
https://informaconnect.com/greenbuild/

ReSBE 2026 - ReShaping the Built Environment through Sustainability and Circularity
October 20-23, 2026, Thessaloniki, Greece
https://resbe2026.web.auth.gr/

COP31 (Conference of the Parties)
November 9-20, 2026, Antalya, Turkey
https://cop31.tr/

;
-
O
©)
o)
0
o
| S
)
O
©
M
S
=
2




361 DERECE - SAYI 28 - Temmuz - Agustos 2026

.

r "...Hul'”r

.




