361 DERECE - SAYI 17 - EylUl - Ekim 2024




EDITOR 361

“SEHRE DONUS"

icinde bulundugumuz ddnemin en anlamli giinlerinden
Cumhuriyetimizin yil doniimiind, 101. yasini kutladik. Basta
Mustafa Kemal Atatlirk olmak tzere tiim silah arkadaslari-
ni saygl ve minnetle aniyor, “Yasasin Cumhuriyet!" diyoruz.

Markalarin da “sehre doniis" olarak isimlendirdigi, tatille-
rin ardindan okullarin da agilmasiyla baslayan yeni doneme
giris yaptik. Ne yazik ki kiiresel isinma dolayisiyla degisen
iklim ozelliklerine bagh olarak serin havalari, yagislari go-
remeden devam ettigimiz bir sonbahar mevsimi yasiyoruz.
Her giin gormeye devam ediyoruz ki Diinya'nin, saglikli ya-
rinlarin ¢abalarimiza her zamankinden ¢ok ihtiyaci var.

Yine iklim degisikligi nedeniyle sicaklik rekorlari kirilan yaz
doneminde sicakliklar gibi kredi faiz oranlari da artma-
ya devam etti. Konut kredi faiz oranlarinin yiiksek seyret-
mesine ragmen eylil ayinda lilke genelindeki konut satis
adedinde artis gortildii. ipotekli konut satislarinda da yillik
bazda artislar goriilse de, toplam icerisindeki ipotekli satis
orani hala diisiik seyrediyor.

2023 Adustos ayinda ilan edilen Elektronik ilan Dogrulama
Sistemi (Eids), 15 Eylil itibariyla uygulanmaya basladi ve
1 Ocak 2025 itibariyla istisnasiz uygulanmaya baslayacak.
Gayrimenkul satiglarinda degerleme raporu zorunlulugu
hala konusulmaya devam etse de Eids'in uygulanmasiyla
birlikte ilana ¢ikan gayrimenkulle ilgili verilen tim bilgiler,
gayrimenkullin tapu sistemindeki tasinmaz ID'si ile esles-
tirilmis olacak. Seffaflik agisindan hedeflenen nokta olma-
sa da Eids, verilerin bir sistematige oturtulmasi agisindan
onemli bir adim olarak gériiliyor.

Gayrimenkul sektoriinde yeni bir uygulama da kira s6z-
lesmelerinin e-Devlet Kapisi lzerinden gergeklestirilecek
olmasi ve bu uygulamanin da 2025 yilina kadar hayata
ge¢cmesi planlaniyor. Bu uygulama esas olarak kayit disi

ekonominin 6niine ge¢gme projelerinden biri ancak sistemin
uygulanmaya baslamasiyla gerceklesen kira bedellerinin
milk sahibi ve kiracilar tarafindan goriilerek piyasa rayici
konusunda bilgi edinmesini de saglayip saglamayacagini
izleyeceqiz.

COP29, 11-22 Kasim tarihleri arasinda Bakii'de gercekle-
secek. Bu sene iklim finansmani, en ¢ok tizerinde durulma-
si beklenen konu olarak konusuluyor. Programin her gini
icin farkli konu bashklari belirlenerek akis olusturuldu ve
tim dinya, Diinya igin verimli bir zirve ge¢gmesini, faydal
ciktilar Uretilmesini dileyerek sonuclari bekliyor.

Biiltenimizin bu sayisini da keyifle okumaniz dilegiyle...

361° Ailesi

“BACK TO THE CITY"

We celebrated the 107st anniversary of our Republic, one of
the most meaningful days of the current period. We com-
memorate Mustafa Kemal Atatirk and all his comrades-in-
arms with respect and gratitude, and say “Long Live the Re-
public!”.

We entered the new period, which brands also call “back to
the city”, which started with the opening of schools after the
holidays. Unfortunately, we are experiencing a fall season in
which we continue without seeing cool weather and precip-
itation due to the changing climate characteristics due to
global warming. We continue to see every day that the Earth
and healthy tomorrows need our efforts more than ever.

In the summer period, when temperature records were bro-
ken due to climate change, loan interest rates continued to
Increase just like the temperatures. Despite the high interest
rates on housing loans, there was an increase in the number
of house sales across the country in September. Although
mortgaged house sales also increased on an annual basis,
the proportion of mortgaged sales in the total is still low.

Announced in August 2023, the Electronic Listing Verification
System (Eids) started to be implemented as of September
15 and will be implemented without exception as of January
1, 2025. Although the obligation of a valuation report in real
estate sales is still being discussed, with the implementation
of Eids, all information about the real estate advertised will
be matched with the real estate ID In the title deed system.
Although not the targeted point in terms of transparency,
Eids is seen as an important step in terms of systematizing
the data.

A new practice In the real estate sector Is the realization
of lease agreements through the e-Government Gateway,
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which is planned to be implemented by 2025. This appli-
cation is mainly one of the projects to prevent the informal
economy, but we will watch whether the actual rental prices
will be seen by property owners and tenants with the imple-
mentation of the system and whether it will provide informa-
tion about the market price.

COP29 will take place in Baku from November 11-22. This
year, climate finance is being talked about as the topic that is
expected to be emphasized the most. Different topics have
been identified for each day of the program and the whole
world is waiting for the results, hoping that it will be a pro-
ductive summit for the world and that useful outputs will be
produced.

We hope you enjoy reading this edition of our bulletin with
pleasure...

361° Family
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Ozel Projeler Miidiirii
Aden Gayrimenkul Degerleme ve

PLACE OF THINKING?®

DEVELOPMENT OF DIFFERENT
MODELS FOR THE RIGHT TO
SHELTER AND THE PROSPECTS

BARINMA HAKKI ICIN
GELISTIRILEN FARKLI
MODELLER VE TURKIYE

BEKLENTILERI

Tirkiye'de konut fiyatlarinin son donem yiikselisi icin
pandemi kritik bir déniim noktasi olarak izlendi. Disuk
faizli kredilerle konut piyasasinin hizlandiriimasina ¢ali-
sildigi donemlerde, ham madde de dahil olmak lizere ce-
sitli konularda, tedarik zincirinde yasanan sikintilar do-
layisiyla konut fiyatlarinin hizla yukari ¢ikmasinin 6niine
gecilemedi. Konut satis fiyatlarinin artmasi, elbette de-
vaminda kira bedellerinde, 6zellikle 2021 yihnin ilk yari-
sindan sonra ciddi oranlarda yiikselise neden oldu. Bu
durumun onine gecgebilmek i¢in konut kira artis oranla-
rina sinirlama getirilmesi basta olmak lizere bazi 6nlem-
ler uygulandi ve sonrasinda da konuyla ilgili farklh 6neri-
lerle ¢6zlimler aranmaya basladi.

8 Subat'ta yayimlanan Merkez Bankasi Enflasyon rapo-
runda yer alan “Cesitli llkelerde hayata gecirilen kiralik
konut piyasasina yonelik uygulamalar, bu piyasanin daha
etkin yonetilebilmesi icin bazi alt yapi ihtiyaglarina isaret
etmektedir. Glinimiizde, kiralik konut piyasasinin sag-
hkh analiz edilebilmesi ve soruna yonelik etkin politika-
larin gelistirilebilmesi igin elektronik alt yapilarin miim-
kiin olmasi bir firsat olarak degerlendirilebilir. Bunun
igin tiim kiralarin merkezi bir platform tzerinden takibi-
nin saglanmasi (so6zlesmeler ve s6zlesmeye konu olan
konut 6zelliklerinin kayit altina alinmasi), kiralamalarda
belirli standartlarin belirlenmesi ve bunlara uyulmasinin
mecburi hale getirilmesi, kira piyasasinin saghkh isleyisi
icin etki analizlerine dayanan diizenlemelerin olusturul-
masina katki saglayabilir. Bu gercevede, Hazine ve Mali-

FOR TURKEY

The pandemic has been a critical turning point for the re-
cent rise in housing prices in Turkey. During the periods
when the housing market was trying to accelerate with
low-interest loans, the rapid rise in housing prices could
not be prevented due to the problems in the supply chain
In various issues, including raw materials. The increase
in housing sales prices, of course, led to a significant in-
crease In rental prices, especially after the first half of
2021. In order to prevent this situation, some measures
were implemented, especially the limitation of the rate of
increase in housing rents, and then solutions were sought
with different proposals on the subject.

The Central Bank's Inflation Report published on February
8th includes recommendations regarding the practices
implemented in various countries for the rental housing
market, pointing to certain infrastructure needs for more
effective management of this market. Currently, the pos-
sibility of electronic infrastructure for the healthy analy-
sis of the rental housing market and the development of
effective policies to address the issue can be considered
as an opportunity. This could be achieved by ensuring the
centralized tracking of all rentals through a single platform
(recording contracts and the characteristics of the rent-
ed properties), establishing specific standards for rentals
and making compliance mandatory, and contributing to
the creation of regulations based on impact analyses for
the healthy functioning of the rental market. In this con-
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ye Bakanliginca 2023-2025 donemine iligskin Kayit Digl
Ekonomiyle Miicadele Eylem Plani kapsaminda hazir-
lanan kira sozlesmelerinin e-Devlet Kapisi lizerinden
diizenlenmesine iliskin karar alinmistir. Orta ve uzun
vadede kiralik konut arzinin planlanarak artirilmasi
reglilasyonlarin negatif etkileri g6z oniine alindiginda
uygun bir ¢éziim olarak goriilmektedir. Ulke drnekleri
incelendiginde, kiralik konut piyasasina yonelik bir di-
ger uygulama cesidinin “devlet destekli kiralik sosyal
konut sistemi” oldugu gorilmektedir.” seklindeki one-
riler ve 6neride yer alan lilkelerin sistemleri ile ilgili bir-
¢ok uzman tarafindan yorumlarda bulunuldu.

Genel olarak sistemler incelendiginde ilk g6ze carpan
model olan Ingiltere’de uygulanan “shared ownership”
modeli kisaca; ilk defa konut sahibi olacak kisilerin ko-
nutun %25'ini satin alabilmesi ve geri kalan hisse i¢in
kira 6demesi, ilerleyen zamanlarda evin geri kalan his-
sesini de satin alabilmesi olarak 6zetlenebilir.

Italya'da, barinma hakkini saglayabilmek igin farkli uy-
gulamalar izleniyor. Bunlardan ilkinde, en diisik gelir
diizeyindeki ailelere yonelik olarak uretilen ve maliye-
ti kamu kuruslan tarafindan karsilanan konutlarin kira
bedeli, kiracinin gelirine bagh olarak belirleniyor. Ikinci
modele konu konutlarin maliyeti yine bélgesel ve yerel
yonetimler tarafindan destekleniyor ve bu modelde dii-
stik ve orta gelirli ailelerin barinma hakkini saglamak
hedefleniyor. Bu ailelere yonelik devlet desteq;i, kira be-
dellerinin %20'i ile %60'1 arasinda degisiyor. Son model
ise konut sahibi olmaya yonelik olup burada da yerel
yonetim devlet destekli sosyal konut projeleri inga edi-
liyor.

Benzer amacla Hollanda'da uzun zamandir uygulanan
ise kar amaci gilitmeyen konut dernekleri tarafindan
organize edilerek, piyasada gerceklesen kiralama be-
delleri baz alinarak olusturulan makul bir araliktaki fi-
yatlarla kiralanan sosyal konutlar modelidir. Modeli dii-
zenleyici standartlar belirlenmis olup bunlarla uyumlu
finansal ve sosyal tesvikler sunuluyor. Uygulanan bu
modelle, konut derneklerinin kiracilarinin yararina yiik-
sek kaliteli imkanlar yaratilip belirli bir kira bedeli ara-
hginda sosyal konut kiralamalarina olanak saglaniyor.

Gayrimenkul sektoriinde, Avrupa'daki orneklerinden
birkacina degindigimiz barinma hakkina destek sagla-
yan modellerin Tiirkiye'de kisa ve orta vadede uygulan-
masinin zor oldugu goérisu hakim.

Ote yandan, hedefe ydnelik éneriler icerisinde yer alan
kamunun yaninda 6zel sektoriin de kiralanmak ama-
cityla konut inga etmesi ve konutlarin diinya ornekle-
rinde izlendigi lizere bireysel yatirnmcilarin yaninda
ozel sektor sirketleri tarafindan da kiralanmasi fikrinin,
en hizli hayata gecirilebilecek oneri oldugu konusun-
da uzmanlar tarafindan bir fikir birligi olusmustu. Bu
onerinin ayni zamanda kurumsallagsmay: artiracak, ki-
ralarin takibini, dlizenlenmesini ve vergilendirilmesini
kolaylastiracak bir yontem oldugu da ifade edilmisti.

Son donemde konut Ureticisi firmalari temsil eden der-
nekler, devletin veya kamu-6zel sektor ortaklik yapisi-
nin taraf oldugu kiralama sisteminin orta vadede ¢o-
zUimu saglayabilecegi goristindeler. Bu modelde arsa
maliyetinin diisiriilebilmesinin en 6nemli unsur oldugu
ve kamu arazilerinin tahsisi ile sorunun bliyiik 6l¢lide
¢cozlime kavusacagi; devlet destekli olusturulacak mo-
dellerde, kamu arazilerinin tahsisi ve uygun finansman
modelleri ile Uretimin daha kolay hale getirilmesinin
mimkin oldugu distndliyor. Gelistirilecek yeni konut
uretim modeli ile konut ihtiyacina daha hizli ¢é6ziim ge-
tirilecegi ve bununla birlikte kiralik konut arzinda artis,
kira bedellerinde diislis gerceklesmesi yoniinde ortak
bir goriis bulunuyor.

Uzerinde konusulan modellere bakildiginda ilk olarak
kiralik konut arzinda artis, kira bedellerinde diisis, ki-
ralarin takibi, diizenlenmesini ve vergilendirilmesini ko-
laylagtiracak kisa-orta vadeli ¢éziimiin 6zel sektor ta-
sarrufunda bulunan bos konut stokunun devlet tegvikli
gerceklesecek kamu-6zel sektor olusumlari ile sagla-
nabileceqi; ardindan devlet destekli olusturulacak ka-
mu-06zel sektor modellerle, kamu arazilerinin tahsisi ve
uygun finansman modelleri ile tretimin kiralik konut
arzinda artis, kira bedellerinde diisiis saglayacagi on-
gorusi bulunuyor.®

text, a decision has been made to regulate rental con-
tracts prepared within the scope of the Fight Against the
Informal Economy Action Plan for the 2023-2025 period
through the e-Government Gateway by the Ministry of
Treasury and Finance. In the medium and long term, in-
creasing the planned rental housing supply is seen as
a suitable solution, considering the negative effects of
regulations. When examining country examples, it is ob-
served that another type of practice for the rental hous-
Ing market is the "government-supported rental social
housing system.” Many experts have commented on
the recommendations and the systems of the countries
mentioned in the proposal.

When examining housing systems in general, the first
noticeable model is the "shared ownership” model im-
plemented in the UK. In brief, this model allows first-
time homebuyers to purchase 25% of the property and
pay rent for the remaining share, with the option to buy
the rest of the property in the future.

In Italy, various approaches are taken to ensure hous-
ing rights. In one approach, housing units designed for
families with the lowest income levels have their rental
costs determined based on the tenant’'s income, with the
expenses covered by public institutions. Another model
involves regional and local governments supporting the
cost of these housing units, aiming to provide housing
rights for low and middle-income families. Government
support for these families ranges from 20% to 60% of
the rental costs. The final model focuses on homeown-
ership, with local governments constructing state-sup-
ported social housing projects.

A similar model has long been used in the Netherlands,
where social housing is organized by non-profit housing
associations and rented at a reasonable range of prices
based on market rental rates. The model sets regulatory
standards and offers financial and social incentives in
line with them. The model allows housing associations
to create high-quality facilities for the benefit of their
tenants and to rent social housing within a certain rental
price range.

The real estate sector is of the opinion that models that
support the right to housing, of which we have men-
tioned a few examples in Europe, are difficult to imple-
ment in Turkey in the short and medium term.

On the other hand, there was a consensus among ex-
perts that the idea of the private sector building housing
for rental purposes in addition to the public sector, and
the idea of private sector companies renting the housing
for individual investors as well as private sector compa-
nies, as observed in global examples, was the fastest
proposal that could be put into practice. This proposal
was also seen as a method that would increase insti-
tutionalization and facilitate the monitoring, regulation
and taxation of rents.

In the recent period, associations representing housing
producers are of the view that a leasing system in which
the state or a public-private partnership structure is a
party can provide a solution in the medium term. In this
model, reducing the cost of land is the most important
factor and the problem will be solved to a large extent
with the allocation of public lands; it is thought that it
IS possible to make production easier with the alloca-
tion of public lands and appropriate financing models
In models to be created with state support. There is a
common view that the new housing production mod-
el to be developed will provide a faster solution to the
housing need and that this will lead to an increase in the
supply of rental housing and a decrease Iin rental prices.

Looking at the models discussed, it is first suggested
that increasing the supply of rental housing, reducing
rental prices, and faclilitating the monitoring, regulation,
andtaxation of rents could be achieved through short-to-
medium-term solutions that would be realized through
government-supported public-private sector formations
using the vacant housing stock held by the private sec-
tor. Subsequently, it is expected that an increase Iin the
supply of rental housing and a decrease Iin rental prices
could be achieved through government-supported pub-
lic-private sector models, allocation of public land, and
appropriate financing models.®
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YUKLENICININ TEMERRUDU
DURUMUNDA Ml"JSPET.
ZARAR TAZMIN TALEBI-2

CLAIM FOR LIQUIDATED
DAMAGES IN CASE OF DEFAULT
OF THE CONTRACTOR-2

Onceki sayida, insaat sézlesmelerinde yiiklenicinin te-
merridiine deginerek, bazi kavramlari ve bu temerriidiin
sartlarindan bashetmistik. Bu sayidaki yazimizda da ko-
nuyu derinlestirerek devam edecegiz.

YUKLENICININ TEMERRUDUNUN
SONUGLARI

A- Bor¢lu Temerriidiiniin Genel Sonuglan

Bor¢lu temerriidiiniin genel olarak sonuclari, borclunun
gecikme tazminati 6deme borcu dogmasi ve temerriitten
sonra beklenmedik hallerden dogacak zararlardan so-
rumlu olmasidir. Bor¢lu temerriidiiniin sonuclar TBK. m.
118 ve TBK. 119'da dlizenlenmistir. TBK m. 118'e gore;
“(t)emerriide diisen borglu, temerriide diigmekte kusuru
olmadigini ispat etmedikge, borcun gec ifasindan dola-
yi alacaklinin ugradigi zarari gidermekle yikimltddar."
denmektedir. TBK. m. 119'da ise; “(t)emerriide diisen
borclu, beklenmedik hal sebebiyle dogacak zarardan so-
rumludur. Borg¢lu, temerriide diismekte kusuru olmadi-
gini veya borcunu zamaninda ifa etmis olsaydi bile bek-
lenmedik halin ifa konusu seye zarar verecegini ispat
ederek bu sorumluluktan kurtulabilir." denmektedir. Bu
iki sonu¢ disinda borclu temerriidiiniin baska bir sonucu
yoktur. Anilan bu maddelere gore borclu temerridiinin
sonugclari; alacaklinin gecikme tazminatini istemesi ve
beklenmeyen hallerden sorumlulugu seklinde olacak-
tir.’* Alacaklinin ifa talebinde bulunabilmesi icin borg¢lu-

CONSEQUENCES OF DEFAULT OF THE CONTRACTOR
A- General Consequences of Default of Obligor

The general consequences of debtor default are that the
debtor is obliged to pay delay compensation and is liable
for damages arising from unforeseen circumstances after
default. The consequences of debtor default are requlated
underArt. 118 and 119 of the TCO. According to Article 118
of the TCO; "(t)he defaulting debtor is obliged to compen-
sate the damage suffered by the creditor due to the late
performance of the debt, unless he proves that he is not at
fault in defaulting.” Article 119 of the TCO states that: "(t)
he defaulting debtor is liable for the damage arising from
the unexpected event. The debtor may be relieved from
this liability by proving that he is not at fault in defaulting
or that the unexpected event would have damaged the
thing subject to performance even if he had performed his
obligation on time. Apart from these two consequences,
there are no other consequences of debtor default. Ac-
cording to the aforementioned articles, the consequences
of the debtor's default shall be the creditor's claim for delay
compensation and liability for contingencies.’ In order for
the creditor to demand performance, the debtor need not
be in default; performance may be demanded as soon as
the receivable becomes due. In terms of the creditor's de-
mand for delayed performance and delay compensation
from the defaulted debtor, the demand for performance
does not have any particularity. The importance of default
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nun temerriide diismis olmasi gerekmez, ifa alacagin
muaccel hale gelmesiyle birlikte talep edilebilir. Ala-
caklinin, temerriide diismiis bor¢ludan gecikmis ifayi
ve gecikme tazminatini istemesi bakimindan ifa talebi
bir 6zellik arz etmemektedir. Burada temerriidiin 6ne-
mi, ifa talebinden baska alacakliya gecikme dolayisiyla
ugradigi zararin tazminini isteme hakki kazandirmasi-
dir. Bor¢lunun hem gecikme tazminati hem de kazadan
(olaganiistli durumdan) sorumlu tutulmasi, yalniz ge-
cikmenin degil temerriidiin birer sonucudur. Temerri-
diin sartlari ger¢ceklesmedikge sadece ifanin gecikmesi
bu sonuglarin dogmasina sebep olmaz.'

B- Yiiklenicinin Temerriidiiniin Sonuglan

Tam iki tarafa bor¢ yiikleyen sézlesmelerde, sadece
temerriidiin genel sonuglari alacakliya taninmamis-
tir. Eger alacakliya sadece temerriidiin genel sonuglari
taninmis olsaydi bu durum alacaklinin menfaatlerine
uygun olmayan bir durum olusturacak, alacakl kar-
si edimin ifa edilmemesi sebebiyle temerriide diisen
borcludan aynen ifa ya da gecikme tazminati isterken,
kendi edimini de belirsiz bir siire ifaya hazir halde tut-
mak zorunda kalacakti. Tam iki tarafa borg ylikleyen
sozlesmenin niteliginden kaynaklanan edim ve kar-
si edim arasindaki siki bagliik nedeniyle alacaklinin
menfaatleri korunurken bor¢lunun da edimini aynen
ifaya olan menfaati ile dengelemek gerekir. TBK m. 125
ile alacakliya, aynen ifa ve gecikme zararlarinin tazmi-
nini talep etme hakki yaninda aynen ifadan vazgecip
miispet zararinin tazminini talep etmek veya sozles-
meden donme haklari taninmistir.'® Eser sézlesmesi
tam iki tarafa borg yiikleyen bir s6zlesme oldugundan
yiklenicinin eser borcunu ifa etmede temerriide diis-
mesi durumunda, is sahibi TBK m. 152 f/2'de diizenle-
nen se¢imlik haklardan yararlanabilecektir.'

C- Yiiklenicinin Temerriidii Halinde is Sahibinin Se-
¢imlik Haklari

Eser sdzlesmesinde, yiklenicinin eserin tesliminde te-
merrlide diismesi durumunda, is sahibinin ylikleniciye
eseri teslim etmesi igin ek siire vermesi gerekmektedir.
ls sahibi, yiikleniciye uygun bir ek siire tayin eder ya
da hakime tayin ettirir. Yikleniciye verilen bu ek siire
sonunda, yiklenicinin eseri teslim etmemis olmasi

halinde, is sahibi aynen ifa ve gecikme tazminati ta-
lep edebilir ya da aynen ifadan vazgecip eserin tes-
lim edilmemesinden dogan miispet zararin tazminini
veya s6zlesmeden doénebilir. is sahibinin, aynen ifadan
vazgecerek sozlesmeden donme ya da mispet zara-
rin tazminini isteyebilmesi i¢in mutlaka yiikleniciye ek
stire vermelidir.

C.a - Ek Siire Tayini

Ek siire tayini, is sahibinin ylikleniciye s6zlesmesi ko-
nusu eseri o ana kadar dogmus gecikme zarari ile bir-
likte belirli bir tarihe kadar ifaya davet eden, varmasi
gerekli, sekle tabi olmayan hukuki islem benzeri bir ira-
de aciklamasidir.'® Bu sebeple is sahibinin, ek siireyi
tayin ederken ylikleniciyi, eseri teslim etmemesinin so-
nuclari bakimindan uyarmasina gerek yoktur. Kanunun
ek siire tayin edilmesine bagladigi sonuclar kendiligin-
den gerceklesir. Ek siire verildiginde, bu siire boyun-
ca yuklenicinin temerrit hali devam eder. Yiiklenici bu
stirede gecikme zararlarindan ve meydana gelebilecek
beklenmeyen hallerden sorumludur.™

Ek siire verilmesi icin borclunun temerriide diismiis
olmasi gerekmektedir. Ancak vyiikleniciyi temerriide
diisiirmek icin ¢ekilen ihtarname ek sireyi de ihtiva
edebilir. Kanunda ek siirenin ne kadar olacagina kesin
olarak belirten bir madde yoktur. Ancak kanun miina-
sip bir siire demekle yetinmistir. Bu miinasip siire her
somut olaya gore yeniden degerlendirilmelidir. insaat
sozlesmelerinde uygun ek siirenin uzunlugunun belir-
lenmesinde dikkat edilmesi gereken husus, ek siirenin
asll sozlesmedeki stireden uzun olmamasi gerektigidir.
Bunun yani sira, geri kalan is miktari, gecikmeye ne-
den olan sebeplerin ortaya cikmasinda taraflarin etkisi,
yuklenicin kusuru ve is sahibinin yapinin tamamlan-
masina iliskin menfaati, yliklenicinin ¢alisma kapasi-
tesi gibi somut olayin 6zelliklerine gore degerlendirme
yapilmasi gerekir.2°

Ek sirenin uzun olmasi durumunda is sahibi vermis
oldugu bu siireyle baglidir. Ek siire uygun siireden ki-
saysa, yuklenicinin bu siirenin kisa olduguna iligkin is
sahibine itirazda bulunmasi gerekir. Kisa olmasi du-
rumunda ise ne yapilmasi gerektigine iliskin iki farkl
gorus vardir. Birinci goriigse gore, uygun olmayan siire

here is that it entitles the creditor to claim compensation
for the damages suffered due to the delay, in addition to
the demand for performance. The fact that the debtor
Is held liable for both delay compensation and accident
(extraordinary circumstance) is a consequence of de-
fault, not only delay. Unless the conditions of default are
met, delay in performance alone does not give rise to
these consequences.’

B- Consequences of the Default of the Contractor

In full bilateral contracts, only the general consequences
of default are not recognized for the creditor. If only the
general consequences of default were granted to the
creditor, this would create a situation that is not in accor-
dance with the interests of the creditor, and the creditor
would have to keep its own performance ready for per-
formance for an indefinite period of time, while demand-
ing performance in kind or delay compensation from the
debtor who has defaulted due to non-performance of
the counter-performance. Due to the close connection
between the performance and counter-performance
arising from the nature of the contract that imposes an
obligation on both parties, it is necessary to balance the
debtor’s interest in full performance with the debtor’s in-
terest in full performance while protecting the creditor’s
interests. Article 125 of the TCO grants the creditor the
right to demand performance in full and compensation
for delay damages, as well as the right to waive perfor-
mance In full and demand compensation for liquidat-
ed damages or to rescind the contract.’® Since the work
contract is a contract that imposes obligations on two
parties, in the event that the contractor defaults in the
performance of the work obligation, the owner may ben-
efit from the optional rights regulated under Article 152
f/2 of the TCO.""

C- Optional Rights of the Employer in Case of Default
of Contractor

In a construction contract, if the contractor defaults in
delivering the work, the employer is required to grant the
contractor an additional period for delivering the work.
The employer may specify a suitable additional period
for the contractor or have it determined by the court.
Upon the expiration of this additional period given to
the contractor, if the contractor has not delivered the

work, the employer may demand specific performance
and delay damages, or waive specific performance and
claim compensation for positive damages arising from
the non-delivery of the work, or rescind the contract. For
the employer to waive specific performance and claim
compensation for positive damages or rescind the con-
tract, it is essential to grant the contractor an additional
period.

C.a- Extension of Time Determination

The extension of time determination is a legal act simi-
lar to a contractual act by the employer, inviting the con-
tractor to perform the work subject to the contract by
a certain date, along with the delay damages incurred
up to that time, which is necessary and not subject to a
specific form. Therefore, the employer does not need to
warn the contractor regarding the consequences of not
delivering the work when determining the extension of
time. The consequences stipulated by law for the deter-
mination of the extension of time occur automatically.
When an extension of time is granted, the contractor's
default status continues during this period. The contrac-
tor is liable for delay damages and unforeseen events
that may occur during this period. 1°

In order for the debtor to be given an additional period,
they must have defaulted. However, the notice of default
sent to the contractor may also include the additional
period. There is no specific provision in the law regard-
ing the exact duration of the additional period. However,
the law has deemed it sufficient to refer to a reasonable
period. This reasonable period should be re-evaluated
for each specific case. In determining the appropriate
length of the additional period in construction contracts,
it is important to ensure that the additional period does
not exceed the original contract period. Additionally,
factors such as the remaining amount of work, the par-
ties' contribution to the causes of delay, the contractor’s
fault, the owner's interest in completing the structure,
and the contractor's working capacity should be evalu-
ated based on the specific circumstances of the case. %°

If the additional time period is long, it depends on the
employer's given time. If the additional time period is
shorter than the appropriate time, the contractor should
object to the employer stating that the time is short. In
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hikimsiiz kalmaz objektif olarak uygun bir siireye
doéntsiir. ikinci goriise gore ise, yiiklenici is sahibine
yeniden bir ek siire vermeli bu ek siirede borcun ifa
edilmemesi halinde TBK. m. 125'teki segimlik haklari
kullanmalidir.?2' Kanaatimce birinci goriis uygulamada
daha pratik olacaktir. °

(Sonraki sayida serimiz devam edecek.)
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the case of it being short, there are two different opin-
lons on what should be done. According to the first
opinion, the inappropriate time does not become void
but turns into an objectively appropriate time. Accord-
Ing to the second opinion, the contractor should give
the employer an additional time and if the debt is not

fulfilled within this additional time, they should use the
optional rights in Article 125 of the TCO.?" In my opinion,
the first opinion will be more practical in practice. °

(Our series will continue in the next issue.)
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GIDA ENDUSTRi.SiN.DE
SURDURULEBILIRLIK
YAKLASIMLARI

Gida sektord, toplumlarin saglikli ve dengeli beslenme ihti-
yacini karsilayan ve ekonomiye dnemli katkilar saglayan en
temel sektorlerden biridir. Tuirkiye gibi tarim potansiyeli yiik-
sek llkelerde, gida Uretiminde stirdiriilebilir uygulamalarin
benimsenmesi, yalnizca ekonomik degil, ayni zamanda gev-
resel ve sosyal siirdiiriilebilirlik agisindan da hayati 6nem
tasir. Sektorde siirdirilebilirlik uygulamalari gok gesitli olup
gunlik hayatimizda siklikla duyulan ekolojik sistemlerin ko-
runmasi, dogal kaynaklarin verimli kullanimi, saglikli tiretim
stirecleri gibi yaklasimlar, bunlarin sadece bir kismini olus-
turmaktadir.

Gida talebi, kiiresel niifus artisi ve beslenme aligkanliklarin-
daki degisimle giderek artarken, bu talebi karsilayacak kay-
naklarin sirddrdlebilir sekilde yonetilmesi zorunludur. Gida
sektoriindeki dogal kaynaklarin ve tedarik zincirinin etkin
yonetimi, sadece mevcut nesillerin deqil, gelecekteki nesille-
rin de gida glivencesi agisindan 6nem tasir.

Surdurulebilir gida sektort, cevresel, ekonomik ve sosyal
surdurdlebilirlik cercevesinde lc¢ temel bilesenle yonetil-
melidir. Cevresel sirdirilebilirlik, su, toprak ve enerji kay-
naklarinin etkin kullanimini, atik yonetimini ve ekosistemin
korunmasini kapsar. Tirkiye'de gida sektoriinde cevresel
surdurdlebilirlik i¢in yapilan baslica uygulamalar arasinda
organik tarim, su tasarrufu saglayan sulama teknikleri, ener-
ji tasarruflu Gretim siirecleri ve gida atiklarinin azaltilmasi
calismalari yer almaktadir.

Bilgin OZER

Makine Miihendisi

Aden Gayrimenkul Degerleme ve
Danismanlik A.S.

Bilgin OZER

Mechanical Engineer

Aden Real Estate Appraisal and
Consultancy Inc.

APPROACHES TO
SUSTAINABILITY
IN THE FOOD INDUSTRY

The food sector plays a pivotal role in meeting the healthy and
balanced nutrition needs of societies and making significant
contributions to the economy. In countries with high agricul-
tural potential like Turkiye, the adoption of sustainable practic-
es In food production is not only economically important but
also vital in terms of environmental and social sustainability.
There is a wide range of sustainability practices in the sector,
including approaches such as the preservation of ecological
systems, efficient use of natural resources, and healthy pro-
duction processes.

As the global population grows and dietary habits evolve, it is
crucial to ensure the sustainable management of resources
to meet the increasing demand for food. Effective manage-
ment of natural resources and the supply chain in the food
sector is crucial for ensuring food security for current and fu-
ture generations.

A sustainable food sector must be managed with three main
components: environmental, economic, and social sustain-
ability. Environmental sustainability encompasses the effi-
cient utilization of water, soil, and energy resources, effective
waste management, and the protection of ecosystems. In
Turkiye, the main practices for environmental sustainability in
the food sector include organic farming, water-saving irriga-
tion techniques, energy-efficient production processes, and
efforts to reduce food waste.
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Ekonomik siirdirtlebilirlik sektoriin uzun vadeli kar-
lillgini saglarken, kaynaklarin en verimli sekilde kulla-
nilmasini hedefler. Tirkiye'de tarimsal tretimin ve gida
sanayisinin gelistirilmesi, sektoriin siirdiiriilebilir eko-
nomik bliylimesi acisindan onemlidir. Yesil ekonomi
ve siirdiiriilebilir tarim uygulamalari ile verimli Gretim
suireclerinin yayginlastirilmasi, bu alanda atilan onemli
adimlar arasindadir. Bu baglamda, kirsal kalkinma pro-
jeleri ve kooperatiflesme girisimleri, kiiclik Ureticilerin
pazara erisimini kolaylastirmakta ve ekonomik siirdii-
rilebilirligi desteklemektedir.

Sosyal stirdurdlebilirlik acisindan ise saglikl, gtivenilir
ve erigilebilir gidaya ulasmak, toplumsal refahi artir-
ma konusunda izlenmesi gereken hedefler arasindadir.
Ozellikle kirsal bdlgelerde yasayan iireticilerin sosyal
glivencelerinin saglanmasi, egitim ve bilinglendirme
calismalari ile daha siirdirtlebilir tarim yontemleri-
ne gecilmesi tesvik edilmelidir. Ayrica kadin giftcile-
rin tarimsal Uretimdeki rollini guclendiren projeler,
gida guvenligi ve toplumsal esitlige katki saglayarak
one cikmaktadir. Sosyal siirdirilebilirligin diger yani
ise hayvanlarin yasamlarina deger vermek olarak g6z
onlinde bulundurulmalidir. Teknolojiden, yalnizca hay-
vanlardan daha yiiksek verim alacak sekilde yararlan-
maktan ziyade, verimi arttirirken hayvanlarin yagsam
haklarina da sayig gosterip deger vererek bu faydanin
saglanmasina calisiimalidir.

Tirkiye'de cesitli bliylik gida dreticileri ve peraken-
de zincirleri, surdirilebilirlik uygulamalarini igeren
adimlar atmaktadir. Bazi perakende zincirleri, cevresel
strdurdlebilirlik hedeflerine yonelik olarak karbon sa-
limini azaltmaya yonelik projeler gelistirmektedir. Bu
kapsamda cesitli karbon ayak izi azaltma hedefleri de
kamuoyuna acgiklanmaktadir. Magazalardaki enerji ih-
tiyacinin 6nemli kismini yenilenebilir enerji kaynakla-
rindan saglamak, tedarikgilerinin sirdurtlebilirlik per-
formanslarini dikkate alarak is birlikleri gelistirmek,
kendi tedarik zincirlerinde karbon salimini azaltacak
arac ve nakliye model diizenlemelerine gitmek gibi ak-
siyonlar konusunda galisan 6nemli markalar oldugu
bilinmektedir.

Bliylk gida ureticileri arasinda, yenilenebilir enerji pro-
jeleri ve biyogaz enerjisi kullanimi ile Gretim siirecle-
rindeki karbon ayak izini diiglirmeye odaklanan, liretim
tesislerinde su tliketimini dnemli oranlarda azaltmayi

hedefleyen projelere yatirim yapan, gida israfini azalt-
maya yonelik calismalar ylriten sirketler bulunmak-
tadir. Gida sektoriinde strdirllebilirlik kavraminda
onemli bir yer tutan ambalajlarda geri doniistiridlmis
malzeme kullanmaya baslayan sirketlerin sayisi da
glin gectikce artmaktadir. Bunlar ve bunlar gibi pro-
jeler, sirdirtlebilirlik hedeflerine ulagmak igin 6nemli
adimlar olarak one ¢ikmaktadir.

Yukarida belirtilenler ve benzeri uygulamalar, gida sek-
torlinde gevresel sirdiiriilebilirligin saglanmasinin yani
sira, ekonomik ve sosyal siirdurtlebilirlik unsurlarinin
da desteklenmesine katkida bulunmaktadir. Ornegin,
kirsal kalkinma projeleri ve kooperatiflesme girisimleri,
kliclik Ureticilerin pazara erisimini kolaylastirarak hem
ekonomik biliylimeyi desteklemekte hem de sosyal re-
fahin artmasina katkida bulunmaktadir. Tiirkiye gene-
linde bu tir girisimlerin yayginlastiriimasi, siirdirlile-
bilir bir gida sektorii olusturma hedefi dogrultusunda
blylik onem tasimaktadir.

Bu tiir surdurtlebilirlik uygulamalari, gida sektoriinde
one ¢ikan firmalarin lider yaklagsimlariyla diger firmalara
ornek olmakta ve sektorde daha genis capta siirdiirii-
lebilirlik standartlarinin benimsenmesini tesvik etmek-
tedir. Ornegin, Turkiye'deki cesitli biyiik gida ureticileri
ve perakende zincirleri, cevresel etkilerini azaltmaya
yonelik projeler gelistirirken, yerel Ureticilerin destek-
lenmesi ve sirdurilebilir tarim uygulamalarinin yay-
ginlastirilmasi konularinda da aktif rol oynamaktadir.

Gida sektorlinde, Uretici ve tedarikgilerin gosterdigi
ozen kadar, tiiketici tarafinda da 6zen gosterilmesine
ihtiyac vardir. Tiketicilerin sirddrdlebilirlige, tim bo-
yutlariyla gosterecekleri 6zen, her sektorde oldugu gibi
gida sektorlinde de siirdirilebilirlik hedeflerine ulas-
masinda son derece onemlidir. °

Economic sustainability ensures the long-term profit-
ability of the sector while aiming for the most efficient
use of resources. In Turkiye, the development of agricul-
tural production and food industry is important for the
sustainable economic growth of the sector. The wide-
spread adoption of green economy and sustainable ag-
ricultural practices, as well as efficient production pro-
cesses, are among the significant steps taken in this
field. In this context, rural development projects and co-
operative initiatives facilitate small producers’ access to
the market and support economic sustainability.

From a social sustainability standpoint, ensuring that
the population has access to healthy, reliable, and ac-
cessible food is a critical step in improving overall so-
cietal well-being. It is crucial to guarantee social secu-
rity for producers residing in rural areas and to promote
the transition to more sustainable agricultural practices
through educational and awareness programs. Further-
more, Initiatives that empower women farmers in agri-
cultural production contribute to food security and so-
cial equality. Another aspect of social sustainability is
to consider the value of animal life. Rather than solely
benefiting from technology to increase productivity, ef-
forts should be made to increase productivity while re-
specting and valuing the rights of animals.

A number of major food manufacturers and retail chains
in Turkiye are implementing sustainability practices as
part of their business strategy. Some retail chains are
developing projects with the objective of reducing car-
bon emissions in line with their environmental sustain-
ability goals. In this context, a number of carbon foot-
print reduction targets have been publicly announced.
It is well-known that major brands are taking action in
several key areas. These include sourcing a significant
portion of the energy needed in stores from renewable
energy sources, developing supplier sustainability per-
formance criteria, and making vehicle and transporta-
tion model arrangements that will reduce carbon emis-
sions in their own supply chains.

Many major food producers are taking steps to reduce
their carbon footprints through renewable energy proj-
ects and the use of biogas energy. They are also invest-
Ing in projects that aim to significantly reduce water con-
sumption in production facilities and working to reduce
food waste. The number of companies adopting the use

of recycled materials in packaging, a crucial element in
the sustainability strategy of the food sector, is on the
rise. These and similar projects represent significant
progress towards achieving sustainability goals.

In addition to ensuring environmental sustainability in
the food sector, the above and similar practices also
contribute to supporting economic and social sustain-
ability. For example, rural development projects and co-
operative initiatives facilitate market access for small
producers, thereby supporting economic growth and
contributing to increased social welfare. Scaling up such
Initiatives across Turkiye is of great importance towards
the goal of creating a sustainable food sector.

Such sustainability practices set an example for other
companies through the leading approaches of promi-
nent companies in the food sector and encourage the
wider adoption of sustainability standards in the sector.
For example, several major food producers and retail
chains in Turkiye are developing projects to reduce their
environmental impact, while playing an active role in
supporting local producers and promoting sustainable
agricultural practices.

In the food sector, it is essential that consumers exercise
care and diligence, just as producers and suppliers do. It
Is of the utmost importance that consumers pay close
attention to sustainability in all its dimensions if we are
to achieve our sustainability goals in the food sector, as
In every sector. °
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AVRUPA DEGERLEME
STANDARTLARI 2025

YAYIMLANDI

Avrupa Degerleme Standartlari Kurulu tarafindan hazir-
lanan 2025 Avrupa Degerleme Standartlari (EVS 2025),
Avrupa Birligi hukukuyla uyumlu olarak gelistirilmis ve
degerleme uygulamalari icin rehberlik saglayan bir bel-
gedir. EVS 2025'in temel hedeflerinden biri piyasa gelis-
melerine ve yasal diizenlemelerdeki degisikliklere ayak
uydurmaktir. En son 2020 yilindayayimlanan ve o zaman-
dan beri yirirliikte olan Avrupa Degerleme Standartlari
ile 2025 yilinda ydurirliige girecek olan standartlar ara-
sindaki silirecte AB mevzuatindaki onemli degisiklikler,
standartlardaki bu gilincellemeyi gerekli hale getirmistir.
Bu standartlarla birlikte gayrimenkul degerleme faali-
yetleri, Avrupa Degerleme Standartlari Kurulu tarafindan
genis kapsamli bir revizyon siirecinden gecirilmis ve pi-
yasa gelismelerine, diizenleyici degisikliklere ve 6zellikle
Avrupa Yesil Mutabakati’'nin etkilerine uyum saglamistir.
Bu durum, gayrimenkul degerleme alaninda siirdiirtle-
bilirlik ve yesil donlisim etkilerinin artik AB yasalarinda
oldugu gibi degerlendirilmeye baslandigi olarak yorum-
lanabilir. Yenilenen standartlarin, enerji verimliligi, stir-
diirtilebilirlik, ipotek kredisi degerlemesi ve savas hasari
degerlemesi gibi konularda giincellenmis rehberlik ve
yeni diizenlemeler sunmasi sebebiyle EVS 2025, gayri-
menkul degerleme sektdriinde 6nemli bir donlisimii be-
raberinde getirecek nitelikte bir belge olarak degerlendi-
rilmelidir.

2025 standartlar, piyasa degerlerinin belirlenmesin-
de enerji verimliliginin rollinii netlestirmektedir. AB'nin
enerji verimliligi diigtik binalarin hizli olarak yenilenme-

sini zorunlu tutmasi ile birlikte gayrimenkul degerleme
sektoriinde hangi yontemlerin izlenmesi gerektigi do-
kiiman icerisinde ayrintili olarak aciklanmaktadir. Bu
acidan EVS 2025, AB mevzuatinin gayrimenkul deger-
lemesi Uzerindeki etkisinin uygulamalari icin bir rehber
niteligindedir. EVS 2025 igerisinde yer alan ofis binalari
(EVGN 3.11) ve tarim (EVGN 4'lin Eki) icin sablon rapor-
lar, “Konut Miilkiyeti icin EVS Degerleme Raporu'nu ta-
mamlamaktadir.

1 Ocak 2025'te giincellenmis standartlarin yiriirlige
girmesi ile birlikte, AB genelindeki finans kuruluslari igin
Gozden Gegirilmis AB Sermaye Yeterlilik Dizenlemesi
(CRR) de kullanima alinacaktir. Bu diizenleme ile 2025
itibariyla gayrimenkul degerleme faaliyetlerinde piyasa
degeri kavrami yerini “spot” degeri kavramina biraka-
caktir. “Spot” degeri kavrami ile degerin fiyat artiglarina
iliskin beklentiler degerlemeden hari¢ tutulacaktir ve fi-
nans kuruluslarinin degerleme esnasinda gayrimenku-
liin piyasa degerinin kredi vadesi boyunca diisme ola-
siigini hesaba katmasi gerekecektir. Bu noktada EVS
2025; gelir yaklagsimi, dogrudan kapitalizasyon modeli,
indirgenmis nakit akisi (DCF) modeli gibi farkl degerle-
me yontemlerinin kullanilmasiyla tedbirli muhafazakar
degerleme kriterlerinin nasil uygulanacagina dair reh-
berlik sunmaktadir.

Gayrimenkul degerleme faaliyetlerinin AB Yesil Mutaba-
kati'nin getirdigi yeniliklerle uyumunu saglamak igin EVS
2025 igerisinde Tarim Miilkiyetinin Degerlemesi (EVGN
4) notu yayimlanmistir. Bu rehber not tarimin artan eko-

EUROPEAN VALUATION
STANDARDS 2025

The 2025 European Valuation Standards (EVS 2025), pre-
pared by the European Valuation Standards Board, Is a
document developed in compliance with EU legislation,
providing guidance for valuation practices. One of the key
objectives of EVS 2025 is to adapt to market developments
and changes in reqgulations. Significant changes in EU leg-
Islation since the publication of the current European Val-
uation Standards in 2020 have made this update neces-
sary for the standards that will come into effect in 2025.
Along with these standards, real estate valuation activities
have undergone a comprehensive revision process by the
European Valuation Standards Council to adapt to market
developments, regulatory changes, and especially the im-
pacts of the European Green Deal. This can be interpreted
as sustainability and green transformation effects being
evaluated in EU laws In the field of real estate valuation.
Due to the updated guidance and new regulations on top-
Ics such as enerqgy efficiency, sustainability, valuation for
mortgage lending, and assestment of war damage, EVS
2025 should be considered as a document that will bring
about a significant transformation in the real estate valu-
ation sector.

The 2025 standards clarify the role of energy efficiency
in determining market values. The document details the
methods to be followed in the real estate valuation sector,
in line with the EU’'s mandatory requirement for the rapid
renovation of low-energy buildings. In this respect, EVS
2025 serves as a quide for the practical implications of EU
legislation on real estate valuation. Template reports for

PUBLISHED

office buildings (EVS 3.11) and agriculture (Annex to EVS 4)
within EVS 2025 complete the "EVS Valuation Report for
Residential Property.”

With the implementation of the revised standards on Jan-
uary 1, 2025, the Revised EU Capital Requirements Reg-
ulation (CRR) will be enforced for financial institutions
across the EU. The regulation will replace the concept of
market value with the concept of "spot” value in real estate
valuation activities as of 2025. The "spot” value concept
will exclude expectations of price increases from the val-
uation process. Financial institutions will thus be required
to consider the possibility of a decrease in the market val-
ue of real estate over the credit term. In this context, EVS
2025 provides guidance on how prudently conservative
valuation criteria will be applied through the use of dif-
ferent valuation methods, including the income approach,
direct capitalization model, and DCF model.

To ensure the alignment of real estate valuation activi-
ties with the innovations introduced by the EU Green Deal,
the Valuation of Agricultural Property (EVGN 4) note has
been published within the EVS 2025. This guidance note
IS comprehensive, covering all aspects of agriculture due
to its increasing economic and geopolitical importance,
including climate change, technology, and data.

Another innovation that EVS 2025 focuses on is the as-
sessment of war damages. Upon the request of the State
Property Fund of Ukraine, EVS now provides guidance on
the assessment of war damages to individual properties
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nomik ve jeopolitik dnemi nedeniyle, iklim degisikligi,
teknoloji ve veriler dahil olmak lzere tiim yonleri kap-
sayacak niteliktedir.

EVS 2025'in odaklandigi bir diger yenilik ise savas ha-
sarlarinin degerlendirilmesidir. Ukrayna Devlet Miilki-
yet Fonu'nun talebi tzerine, EVS artik Ukrayna'daki bi-
reysel miilklere ve igletmelere verilen savas hasarinin
degerlendirilmesi ve savas sonrasi yeniden yapilanma
maliyetlerinin degerlendirilmesi konularinda rehberlik
saglamaktadir. Bu rehberlik, Ukrayna kokenli olmasina
ragmen tim savas durumlari i¢in gecerlidir.

EVS 2025 dokiimani icerisinde "kalinti deger teknigi"
onemli bir odak noktasi olarak dikkat cekmektedir. Bu
yontem ile gelistirme sireci bir isletme olarak ele alin-
makta, tasinmazlarin mevcut halleriyle piyasa degerini
degerlendirmek ve gelistirme potansiyelini bu siirecin
bir parcasi olarak yansitmak mimkiin olmaktadir. Bu
nedenle, deger yonteminin dogru bir sekilde uygulan-

masi, briit gelistirme degerinin yani sira ingaat mali-
yetleri, gelistiricinin kari ve piyasa degerinin detayli bir
bicimde hesaplanmasini gerektirir. Ayrica, elde edilen
sonuclarin bilinen piyasa verileriyle karsilastiriimasi
veya belirli oranlarla test edilmesi buyiik 6nem tasi-
maktadir.

Avrupa Degerleme Standartlarinda yapilan bu glincel-
lemeler, degerleme faaliyetlerini AB politikalarinin uy-
gulanmasinda onci bir konuma getirmeyi ve degerin
kanita dayal titiz bir sekilde belirlenmesine odaklan-
mayl amaclamaktadir. Degerleme standartlarina uyum
saglamak, is diinyasinda daha seffaf ve giivenilir bir
ortamin olusmasina yardimci olacaktir. Gelecekteki
degerlemelerde bu standartlarin uygulanmasiyla bir-
likte, daha saglam ve adil sonuglar elde edilmesi sa-
yesinde is dlinyasi i¢in daha gli¢li ve sirddrdlebilir bir
temel olusturacaktir. °

and businesses in Ukraine, as well as the evaluation of
post-war reconstruction costs. This guidance, while
originating from Ukraine, is applicable to all war situa-
tions.

The "gross development method” stands out as a signif-
icant focal point in the EVS 2025 document. This meth-
od allows the development process to be considered as
a business, evaluating the market value of real estate in
their current states and reflecting the development po-
tential as part of this process. Therefore, the correct ap-
plication of the valuation method requires a detailed cal-
culation of the gross development value, construction
costs, developer's profit, and market value. Additionally,
itis of great importance to compare the obtained results
with known market data or test them against specific
ratios.

The updates made in the European Valuation Standards
alm to position valuation activities at the forefront of im-

plementing EU policies and to focus on the meticulous
determination of value based on evidence. Adhering to
valuation standards will help create a more transparent
and reliable environment in the business world. Imple-
menting these standards in future valuations will estab-
lish a stronger and more sustainable foundation for the
business world, leading to more robust and fair results. °
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OLUSAN ULKE:
YENIi ZELANDA

A COUNTRY
MADE UP OF TWO LARGE
ISLANDS: NEW ZEALAND

Etkileyici dogasinin yaninda, yerlesimin en gec basla-
digi topraklardan olmasi 6zelligiyle de dikkat cekici bir
ulke Yeni Zelanda. Pandemiden sonra ekonomik ya-
vaslamanin goruldigi tilkede 2023 ekonomik goriini-
mi durgun seyretti. Diinyanin pek ¢ok yerinde oldu-
gu gibi Yeni Zelanda da yiiksek enflasyonla miicadele
halinde; 2022 yilinda %7,17 ile tepe noktasina ulasan
enflasyon, 2023 yili itibariyla diislis grafigini yakala-
mis durumda. Hiikiimet yetkililerinin beklentileri de
2024'te ekonominin toplanacagi yoniinde.

Ulke niifusu, son yillarda %0,8 ila %1,5 araliinda bir
oranla artarak devam ediyor. Yaklasik 268 bin kilomet-
rekarelik yiiz 6lciimiine sahip tilkenin niifusu 5.269.939
kisi ve bu da kilometrekare basina niifusun yaklasik
19 kisi olmasi anlamina geliyor. Gogler nedeniyle 2018
ulke nifusunun %27'sini farkli lilkede dogan kisiler
olusturmaktaydi.

2020-2021 yillar1 arasinda konut piyasasi islem hac-
minde %35'e yakin bir yiikselis goriilmiis olup sonra-
sinda grafik yeniden dengeli bir goriinime kavusmus
durumda. 2023 yilinda gergeklesen islemlerin toplam
blyukligi 4,5 milyar dolara yakin seviyede. Gelecek
yillarda da islem buyiikligiinde erisilen dengeli gra-
figin devam etmesi bekleniyor. Satilik konut sayisinin
son Ug¢ yilllik donemde ciddi oranda arttigi goriliyor.
Kredi faizlerinin ylikselmesiyle konut fiyatlari da geri-
lemis durumda; llkedeki enflasyona gore diizeltiimis

=
i

In addition to its impressive nature, New Zealand is also
a remarkable country with its characteristic of being one
of the lands where settlement started at the latest. The
economic outlook for 2023 was stagnant in the country,
which saw an economic slowdown after the pandemic.
As in many parts of the world, New Zealand is struggling
with high inflation; inflation, which peaked at 7.17% in
2022, has been on a downward trend as of 2023. Gov-
ernment officials expect the economy to pick up in 2024.

The country's population has been increasing at a rate
between 0.8% and 1.5% in recent years. With a surface
area of about 268 thousand square kilometers, the coun-
try's population is 5,269,939 people, which means that
the population per square kilometer is about 19 people.
Due to migration, 27% of the 2018 population were born
in another country.

Between 2020 and 2021, there was a 35% increase in
the volume of transactions in the housing market, after
which the graph regained a balanced outlook. In 2023,
the total size of transactions was close to USD 4.5 bil-
lion. The balanced trend in transaction size is expected
to continue in the coming years. The number of hous-
es for sale has increased significantly in the last three
years. Housing prices have also declined with the rise
in loan rates; inflation-adjusted housing prices in the
country have been on a steady downward trend since
early 2022.

v
v
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konut fiyatlari, 2022 yili basindan bu yana siirekli dii-
slis grafiginde.

Ulkedeki ortalama konut fiyat1 908.853 dolar olarak be-
lirtiliyor; konut yatinnmlarinin ortalama geri dénus siire-
siise 21-22 yil seviyesinde.

En pahali sehir olan Auckland'da konut fiyat artislari,
tulke genelinden daha hizli seyrediyor. 1992'den buyana
sehirdeki konut fiyati artisi %7,1 iken (ilke ortalamasi-
nin %6,2 oldugu belirtiliyor. Geri donlis sureleri de ylk-
sek konut fiyatlari nedeniyle uzun olan Auckland'daki
konut fiyatlarinin buglin her seye ragmen, gercek de-
gerinin altinda fiyatlandigi yorumlari yapiliyor.

Auckland gibi buglinkii piyasa gerceklerine gore disiik
fiyatlanan konutlarin oldugu belirtilen bir diger sehir
de Christchurch. Kentsel 6gelerinin gelistiriimeye de-
vam ettigi sehirde ortalama konut fiyati 2023 Ekim igin
741.000 dolar olarak belirtiliyor. Auckland'e gore daha
erisilebilir konutlarin bulundugu sehirde, deprem bek-
lentisi insanlari korkutuyor.

Ev sahipligi oraninin yiiksek oldugu bélgelerden Selwyn
ve Waimakariri'de niifusun éniimiizdeki dénemde art-
masi beklentisi ve bazi bliylik perakende markalarinin
bolgede faaliyet gostermeye baslayacagi haberleri, bu
bolgelerin daha fazla talep ¢ekmesi, bununla birlikte de
konut fiyatlarinin yiikselmesi beklentilerini beraberinde
getiriyor.

Yeni Zelanda'da ev sahipligi orani 1990'larin basinda
%74 seviyelerindeyken yillar bazinda diizenli denebile-
cek bir dislis grafigiyle 2018 yilinda %65 seviyelerine
geriledi. 2023 sonuclarina gore ise ulkedeki ev sahipligi
orani, yillar sonra goriilen artisla %66'ya yiikseldi. Se-
hirlere bakildiginda en yliksek ev sahipligi orani daha
cok, yash nufus yogunlugu fazla ve sehir merkezinden
uzak bolgelerde gézlemleniyor. Bu bolgeler arasindaki
Waimakariri, Selwyn ve Carteron'da, 2023 yili sonuc-
larina gore ev sahipligi orani %80'in lizerinde izleniyor.
Geng niifusu yiksek, kiltiirel agidan cok cgesitli bir se-
hir olan ve ulkenin en hizli biyliyen kentsel alanlarin-
dan lan Hamilton ise yaklasik %54'le, lilkede ev sahipli-
gi oraninin en distik oldug sehir. Hamilton't yine %60'in
altindaki oranlarla Wellington ve Auckland takip ediyor.
Yeni Zelanda'nin baskenti Wellington, ilkenin t¢lincl
biyuk sehri ve ¢calisma hayati agisindan da en hareketli
bdlgesi. Tam bir sehir hayati sunan Wellington, tilkenin
en yuksek gelire sahip kesimine ev sahipligi yapsa da
sehir merkezlerinin belirgin 6zelliklerinden olan diisiik

ev sahipligi orani burada da kendini gosteriyor. Ulkenin
en kalabalik sehri olan Auckland, beklendigi tizere de
en genis kentsel alanini sunuyor.

Her ne kadar niifusun yogun oldugu merkez sehirler-
de ev sahipligi orani yiiksek olmasa da bu bolgelerdeki
konut talebi, niifusun da artmasina bagli olarak artiyor.
Bunun sonucu olarak da kent merkezlerindeki yiiksek
kath bina sayisinda da eskiye oranla artis gézleniyor.

Hem yatirnmci hem kullanici tercihlerinde siirdiiriile-
bilirige yonelim artik rahatlikla izlenebiliyor. Yagmur
suyu toplama sistemleri ve glines panelleri bulunan,
yalitimina 6zen gosterilmis konutlarin tercih edilir-
ligi artiyor. Bu talep, yasal diizenlemelere ve arza da
yansimis durumda. 2020 yilinda kiralik konut sozles-
meleriyle ilgili yasada yapilan degisiklikle artik kiralik
konutlarin asgari 1sitma standartlarini kasilasmasi ve
yalitim, havalandirma, neme karsi koruma ve dayanik-
hlik asgari sinirlarina uygun olmasi sarti getirildi. Bu
sayede sirdurulebilirlik performansi artan konutlarda
daha saglikh sartlarda yasanabilmesi hedefleniyor.

Halki da gayrimenkul yatinmi yapmayi seven Yeni Ze-
landa'da konut yatirimlari genellikle satin alip elde tut-
ma ve bu sirada kira geliri elde etme seklinde degerlen-
diriliyor. Bunun disinda bir kisim yatirnmcilar ise bakima
ihtiya¢ duyan konutlari satin alip renovasyon sonra-
sinda yeniden satis gercgeklestiriyor. Burada, banka-
larin kredi kullandirma oranlari ve dolayisiyla konutlar
icin 6denecek depozitolarda farkli oranlara rastlaniyor.
Bu uygulama Ekim 2013'te, konut fiyatlarindaki hizli
artisi ve diislik mevduatl kredilerin kullanim oraniyla
ilgili endiseler nedeniyle ortaya ciktl. Bu uygulamayla
hedeflenen, kont piyasasindaki baskinin azalmasi ve
gayrimenkul fiyatlarinin diismesiydi.

Yeni Zelanda'da son donemde yabancilarin gayrimen-
kul yatirnmi konusunda yapilan ¢esitli arastirmalarin
sonucunda bu konuda bazi kisitlama ve diizenlemelere
gidildi. 2005'ten bu yana aktif olan Yurtisi Yatirnm Dii-
zenleme Sistemi'yle hedeflenenin, yabanci gayrimenkul
yatinnmcilarinin hiikiimetin belirledigi hassas varliklara
yptigi yatinmlarin, lilkeye fayda saglamasinin garanti
altina alinmasi olarak aciklaniyor. Bu sistemde yabanci
yatirnmcilar, hiikiimet tarafindan bazi incelemelere tabi
tutularak yatirim iznine karar veriliyor.*

The average house price In the country is 908,853 dol-
lars; the average return on housing investments is 21-
22 years.

In Auckland, the most expensive city, house price in-
creases have been faster than in the country as a whole.
Since 1992, house price growth in the city has been
7.1%, compared to the national average of 6.2%. With
long payback periods due to high house prices, house
prices in Auckland are still priced below their real value.

Like Auckland, Christchurch is another city where hous-
Ing is underpriced compared to current market reali-
ties. In the city, where urban elements continue to be
developed, the average house price for October 2023 is
S741,000. In a city with more affordable housing than
Auckland, the prospect of an earthquake scares people.

In Selwyn and Waimakariri, areas with high home own-
ership rates, the expectation that the population will in-
crease In the coming period, and the news that some
major retail brands will start operating in the area, bring
expectations that these areas will attract more demand,
which will lead to higher house prices.

New Zealand's homeownership rate was 74% in the ear-
ly 1990s, but has steadily declined over the years to 65%
in 2018. According to the 2023 results, the homeown-
ership rate in the country increased to 66% after years.
Looking at the cities, the highest homeownership rate is
observed in areas with a high elderly population density
and far from the city center. In Waimakariri, Selwyn and
Carteron, the homeownership rate is above 80% in 2023.
Hamilton, a culturally diverse city with a high youth pop-
ulation and one of the fastest growing urban areas in
the country, has the lowest homeownership rate in the
country at 54%. Hamilton is followed by Wellington and
Auckland with rates below 60%. Wellington, the capital
of New Zealand, is the third largest city in the country
and the most vibrant region in terms of working life. Al-
though Wellington is home to the country's highest in-
come earners, the low home ownership rate, which is
a hallmark of urban centers, is also evident here. Auck-
land, the most populous city in the country, offers the
largest urban area, as expected.

Although the homeownership rate is not high in densely
populated central cities, the demand for housing in these
areas is increasing in line with the population growth. As

a result, the number of high-rise buildings in city centers
IS also increasing compared to the past.

The trend towards sustainability in both investor and
user preferences can now be easily observed. The pref-
erence for houses with rainwater harvesting systems,
solar panels and well-insulated buildings is increasing.
This demand is also reflected in legal requlations and
supply. In 2020, an amendment to the law on rental hous-
Ing contracts stipulated that rental housing must meet
minimum heating standards and comply with minimum
limits for insulation, ventilation, moisture protection and
durability. In this way, it is aimed to live in healthier con-
ditions in houses with increased sustainability perfor-
mance.

In New Zealand, whose people also like to invest in real
estate, housing investments are generally evaluated as
buying and holding and earning rental income in the
meantime. Some investors also buy houses in need of
maintenance and resell them after renovation. Here,
banks have different lending rates and therefore differ-
ent rates for the deposits to be paid for the houses. The
scheme was introduced in October 2013 in response to
concerns about the rapid rise in house prices and the
use of low deposit loans. The aim was to reduce pres-
sure on the housing market and lower real estate prices.

In New Zealand, as a result of various recent studies on
real estate investment by foreigners, some restrictions
and regulations have been introduced. The Foreign In-
vestment Regulation System, which has been active
since 2005, aims to ensure that foreign real estate in-
vestors' investments in sensitive assets identified by
the government will benefit the country. In this system,
foreign investors are subjected to certain examinations
by the government and investment authorization is de-
cided. °
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DIJITALLESEN
OSB'LER

Cihan ODABASI
OIZ Manager
Global Karma 0OIZ

DIGITIZED ORGANIZED
INDUSTRIAL ZONES

Organize sanayi bolgeleri (OSB), sanayinin gelisimi ve
verimliligini artirmak ana amaci uzerinden, saglikl ve
diizenli bir arazi planlamasiyla, ¢evreye herhangi bir za-
rar vermeyecek onlemlerle diizenlenen ve igerisinde fa-
aliyet gosteren tesislerin ihtiyaclarini planl bir sekilde
yanitlayabilen, bir sinerji olusturmalarini da tesvik eden,
Sanayi ve Teknoloji Bakanlidi ile ihtisas Alanina gore
Tarim Bakanhgi'nin Verdigi bazi kamusal yetkilere sahip,
ozerk, 6zel ve ozellikli tretim bdlgeleridir. Diinyadaki ilk
ornegdi 19. yuizyll sonlarinda ingiltere'de gériilen OSB uy-
gulamasi Tirkiye'de, 1962 yilinda Bursa'da baslamistir.

OSB'ler, teknolojinin yogun sekilde kullanilmasi gereken
yerler oldugundan, teknolojinin gelismesiyle birlikte fak-
hlasan ¢6ziimlere, gelismelere ihtiyag duymaktadir. Bu
gelismelerin saglanabilmesi, sektoriin ve dolayisiyla as-
linda her bir sanayi sirketinin verimliligi ve sanayide ge-
lismis diger Ulkelerde global pazarda rekabet edebilmesi
icin oldukca onemlidir. Son donemde ihtiyac duyulan
gelismelerin etrafinda toplandigi ana temalarin belki de
en onemlisi dijitallesmedir. Bugiin fabrikalarin birbiriy-
le etkilesim icinde olarak faaliyet gosterdigi bir sektore
dogru ilerlerken bu etkilesimin verimli sekilde kullanila-
bilmesini saglayacak organizasyonlarin, yani OSB'lerin
bu sistem igerisinde belirgin sekilde rol almaya basla-
masi beklenmektedir.

Sirketler acgisindan bakildiginda dijitallesme, verimlilik
ve inovasyon yetenekleriyle beraber yeni is fikirleri, ya-
linlagsma, rekabetgcilik alanlarinda faydalar saglayacaktir.
Bunlarin dogal sonugclari olarak farkli beceriler gelistire-
bilen ve daha mutlu ¢alisanlar ortaya ¢ikacaktir. Ancak
elbette burada siirecin dogru sekilde projelendirilip y6-

Organized Industrial Sites (OIS) are autonomous, private,
and specialized production zones that aim to increase the
development and productivity of the industry. They are
regulated with healthy and orderly land planning, taking
measures to not harm the environment, and are capable
of responding to the needs of facilities operating within
them in a planned manner, while also encouraging the
creation of synergy. They have certain public authorities
given by the Ministry of Industry and Technology and the
Ministry of Agriculture according to the Specialization
Area. The OIS application, first seen in the late 19th cen-
tury in England, started in Turkey in 1962 in Bursa.

OISs, being places where technology is heavily used, re-
quire differentiated solutions and developments with the
advancement of technology. Ensuring these develop-
ments is crucial for the efficiency of the sector and, in
fact, for every industrial company to compete in the glob-
al market in advanced industrial countries. Perhaps the
most important theme around which the needed devel-
opments revolve in recent times is digitalization. As the
industry moves towards a sector where factories interact
with each other, it is expected that organizations, namely
OISs, will begin to play a significant role in enabling the
efficient use of this interaction within this system.

From the perspective of companies, digitalization, along
with efficiency and innovation capabilities, will bring ben-
efits in areas such as new business ideas, streamlining,
and competitiveness. As a natural result, it will lead to the
development of different skills and happier employees.
However, of course, the importance of properly planning
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netilmesinin énemi buylktir. Bu nedenle konu ciddi-
yele ele alinarak paydaslarla is birligi yapiimalidir.

Sanayide dijitallesme konusunda, Sanayi ve Tekno-
loji Bakanhgi tarafindan ortaya konan hedefler ve bu
hedeflere ulasmak icinfarkh paydaslarin da dahil edil-
mesiyle gelistirilen projeler bulunmaktadir. 2025-2027
Orta Vadeli Plan'da (OVP) “sanayide yapisal donlisim"
bashgi altinda Teknoloji Odakli Sanayi Hamlesi Prog-
rami'ndan da bahsedilerek, konuyla ilgili diger hedef-
ler de agiklanmistir. OVP 6ncesinden de baslayan bu
kapsamdaki ¢alismalarda, OSB'lerde Yetkinlik ve Diji-
tal Donlisiim Merkezleri'nin hayata gecirilmesi, model
fabrikalar tasarlanip faaliyete alinmasi ve sonrasinda
bu fabrikalarda donlisim programlar diizenlenmesi,
yalin proje uygulamalari gibi projeler uygulanmaktadir.

Sanayide dijitallesmenin basarili ilerleyebilmesi igin
sanayicilerin ve OSB yonetimlerinin de konuya ilgi ve
cabalar ¢ok degerlidir. Bu kapsamda sanayiciler de
hem kendi aralarinda kurduklari olusumlarla hem de
OSB yonetimleri araciligiyla konuyla ilgili cok sayida
projeyle cok degerli adimlari atmaktalardir. Bu kap-
samda, "Yeni Nesil OSB" hizmetleri vermeyi hedefleyen
20 OSB'nin temsilcileri, 17-20 Ekim tarihleri arasinda
Montenegro'da diizenlenen “4. OSB Teknoloji Zirve-
si"nde bir araya geldi. OSB'lere dijital caga uygun tek-
nolojik altyapilar tasarlayan Dijitohum'un diizenledigi
zirvede, konusunda oncl teknoloji sirketleri de sana-
yinin dijitallesmesi hakkinda yenilik¢i ve uygulanabilir
fikirler barindiran sunumlar gercgeklestirdiler. Zirve'de
“Model Projeler & Deneyim Paylasimi” temasiyla akta-
rilan deneyimler, tim katilimcilar ve Tiirkiye sanayisi-
nin gelismesi i¢in cok degerliydi. Bu deneyimlerin ak-
tarilmasiyla, model OSB'lerde uygulanmaya baslayan
ve aktif hizmet veren projelerle ilgili ilk agizdan bilgi
alinabilmis oldu.

Zirve'nin Dijitohum kurucusu Engin Isik tarafindan
gerceklestirilen acilis konugsmasindaki “En zeki ve en
glicliler degil, degismeyi en iyi sekilde basarabilenler
hayatta kalir" mottosu, dijitallesmenin ne kadar kritik
derecede 6nemli oldugunu net sekilde ortaya koydu. °

and managing the process is significant. Therefore, the
Issue should be taken seriously and collaboration with
stakeholders should be prioritized.

In the field of industry, there are projects developed
through the involvement of various stakeholders to
achieve the goals set by the Ministry of Industry and
Technology regarding digitalization in industry. The
2025-2027 Medium-Term Plan (MTP) also mentions
the Technology-Oriented Industrial Initiative Program
under the title of "structural transformation in industry”
and explains other related goals. In the comprehensive
efforts that started before the MTRE projects such as the
establishment of Competence and Digital Transforma-
tion Centers in OISs, design and operation of model fac-
tories, and subsequent organization of transformation
programs in these factories, as well as lean project ap-
plications, are being implemented.

In order for digitalization to progress successfully in the
industry, the interest and efforts of industrialists and
OIS (Organized Industrial Site) managements are high-
ly valuable. In this context, industrialists are taking very
valuable steps with numerous projects both through the
formations they have established among themselves
and through OIS managements. Representatives of 20
OISs aiming to provide "Next Generation OIS" services
came together at the "4th OIS Technology Summit” held
in Montenegro between October 17-20. At the sum-
mit organized by Dijitohum, which designs technologi-
cal infrastructures suitable for the digital age for OISs,
leading technology companies also delivered presenta-
tions containing innovative and applicable ideas about
the digitalization of industry. The experiences shared at
the summit under the theme of "Model Projects & Ex-
perience Sharing” were very valuable for all participants
and the development of the Turkish industry. Through
the transfer of these experiences, first-hand information
about the projects that have started to be implemented
and actively serving in model OISs was obtained.

The motto "It's not the smartest or the strongest, but
those who can best adapt to change that survive” in the
opening speech by Engin Isik, the founder of Dijitohum,
clearly highlighted the critical importance of digitaliza-
tion. °
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UZMAN GORUSU°

EXPERT OPINION®

Gece acik havada gokyiiziini seyrederken, ¢esitli renk ve par-
lakliktaki yildizlarin olusturdugu o inanilmaz ve muhtesem
manzaranin i¢inden bir yildizin parlak bir cizgi cizerek kayip
gitmesi herkesi bliyiileyen bir mucizedir.

Yildiz kaymasi, yildiz yagmuru olarak tabir edilen sey aslin-
da yeryiiziine diisen goktasindan baska bir sey degildir. Yildiz
kaymasi, yildiz yagmuru sirasinda kayan vyildizla birlikte in-
sanlar dilek tutar ve bu dilegin gerceklesmesini bekler.

Yuzyillardir yildiz yagmuru altinda bir mucizenin gergekles-
mesini beklenir...

Kiiresellesen diinya ekonomisinde, 1980'li yillardan sonra mal
ve hizmet piyasalarinda baslayan serbestlesme ve biitiinles-
me hareketlerindeki gelisim, bilgi ve iletisim teknolojilerinde
yasanan buyiik ilerleme ve degisimlerin de etkisiyle, ulusla-
rarasi iliskilerin ve islemlerin artmasina yol acmistir. Ozellikle
sermaye hareketlerinin onilindeki engellerin biiylik dl¢lide or-
tadan kalkmasiyla finansal piyasa ve kurumlarin kiiresel an-
lamda etkilesimleri artmis, diinyada “kiiresel sermaye” olarak
ifade edilen bir ortak kavram ortaya ¢ikmistir.

Kiiresel sermaye olarak da nitelenen ‘para’ artik klasik kimli-
ginden siyrilmistir. Blyliyen finansal diinyadaki ‘para’nin kim-
lik bulma yolculugunu okumaya ne dersiniz?

Paranin Kimligi

Para bilimsel olarak ‘devlet tarafindan bastirilan, mal ve hiz-
met almak icin kullanilan degerli kagit veya madeni alim satim
aracl’ olarak tanimlanmaktadir.

Paranin ortaya ¢ikmasiyla 4 ana fonksiyon yiiklenmistir:

1-  Para'degisim aracl’ olarak kabul edilir.

2-  Para ortak deger dl¢lisudyir.

3- Parayatinm aracidr.

4- Para ekonomi politikasi aracidr.

Dr. ilknur UNER
Akademisyen/Yazar

“Acemi Finanscinin Gunlugu”
kitabinin yazari

PARA YAGMURU

Tanimindan anlagilacagi lizerine devletlerin para basma ve
yonetme Uizerindeki haklar Merkez Bankalari araciligi ile yii-
rutilir. Merkez Bankalar para arzini kontrol eden kurumlar
olarak gorev yaparlar. Ancak, mevduat bankalari halktan mev-
duat toplayarak ve bu mevduatlarn kredi olarak kullandirarak
‘kaydi para’ yaratim siirecinde 6nemli bir rol oynarlar.

Merkez bankalarn ‘Agik Piyasa islemleri, Reeskont Oranla-
r, Zorunlu Karsilik Oranlari, ve Doviz Islemleri’ ile para arzini
kontrol eder.

Bir ekonomideki para miktari ise su sekilde hesaplanir: “Ge-
nis Anlamiyla Para Arzi=(Dolagimdaki para — Banka Kasala-
rindaki Para) + TLve Yabanci Para Vadesiz Mevduat + TL ve
Yabanci Para Vadeli Mevduat+ Repo ve Para Piyasasi Fonlari
+ Bankalarca ihrag Edilen Menkul Kiymetler”

Paranin Giiniimiizdeki Yolculugu

Para Teorisi 6gretilerinde bahsi gegen paranin fonksiyonlari,
para arzi formiilasyonlari gliniimiizde farkh bir boyut kazan-
mistir.

1980'li yillardaki teknolojik gelismeler uluslararasi finansal
piyasalardaki hareketliligi hizlandirmisg, ilkelerin kendi i¢ ta-
sarruflarina mahkum kalmadan uluslararasi finansal piyasa-
larindan yararlanmalarini kolaylasmistir. Bu gelismelere rag-
men bor¢ alma maliyetinin, kiiresel faiz oranlarinin diismesi
ve kiuresel likidite bollugunun olusmasi 2000'li yillardan sonra
gerceklesmistir.

2000l yillardan sonra bliyiyen kiiresel sermaye, hizla gelisen
finansal kurumlar yeni finansal trlinlerin hizla gelismesine ve
hatta teknolojik gelismelerle dijital paralarin ortaya ¢cikmasina
neden olmustur.

Dijital Paralarin Ortaya Cikisi

Crypto ve currency kelimelerinin bir araya getiriimesiyle yara-
tilmis olan cryptocurrency deyimi kripto (sifreli) para anlami-
na gelmektedir.

Dr. ilknur UNER

Academician/Writer
Writer of the book
“Diary of a Novice Financier”

THE RAIN OF MONEY

Observing the night sky in an open setting offers a unique op-
portunity to witness a phenomenon that captivates people
from all walks of life. As a star traverses the vast and awe-in-
spiring expanse of the night sky, it creates a brilliant trail that
adds to the allure of this natural wonder.

A meteorite is what is referred to as a shooting star or star
rain. With the shooting star, people make wishes and wait for
this wish to come true.

For centuries, a miracle is expected to happen under the rain
of stars...

In the context of the globalizing world economy, the develop-
ment of liberalization and integration movements that began
in the goods and services markets after the 1980s has result-
ed in a notable increase in international relations and transac-
tions. This has had a significant impact on the progress and
evolution of information and communication technologies. In
particular, the lifting of restrictions on capital flows has led to
a significant increase in global financial market integration.
This has given rise to the concept of "global capital,” which
describes the interconnectedness of financial institutions and
markets across the globe.

The concept of "money,” which is also characterized as glob-
al capital, has undergone a significant transformation. How
would you like to learn more about the evolution of money in
the context of the growing financial world?

The Identity of Money

Money is scientifically defined as ‘a valuable paper or metal
trading instrument issued by the state and used to buy goods
and services'.

With the creation of money, 4 main functions have been at-
tributed:
1-  Money is accepted as a ‘medium of exchange’.

2-  Money is a common measure of value.

3-  Money is an investment instrument.
4-  Money Iis an economic policy tool.

As defined, the rights of states to print and manage money
are carried out through Central Banks. Central Banks serve
as the primary regulators of the money supply. Nevertheless,
deposit banks are instrumental in the creation of "dematerial-
ized money" by collecting deposits from the public and mak-
Ing them available as loans.

Central banks control the money supply through ‘Open Mar-
ket Operations, Rediscount Rates, Required Reserve Rates
and Foreign Exchange Operations’.

The volume of money in an economy is calculated as follows:

“Money Supply in Broad Terms= (Money in Circulation - Mon-
ey in Bank Vaults) + TL and Foreign Currency Demand De-
posits + TL and Foreign Currency Time Deposits + Repo and
Money Market Funds + Securities Issued by Banks"

The Journey of Money at Present

The functions of money and money supply formulations
mentioned in the teachings of monetary theory have taken on
a new significance in the current economic climate.

Technological advancements in the 1980s have expedited the
mobility of capital in international financial markets, enabling
countries to capitalize on international financial markets with-
out relying solely on domestic savings. Despite these devel-
opments, it was only after the 2000s that the cost of borrow-
ing, global interest rates, and global liquidity abundance saw
significant declines. Following the 2000s, the growth of glob-
al capital and the rapid development of financial institutions
have led to the rapid development of new financial products
and even the emergence of digital currencies, driven by tech-
nological advancements.

v
v
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Kripto para; internet araciligiyla kullanilan, higbir merkezi
otoriteye ya da araci kuruma bagl olmayan sanal para bi-
rimini ifade etmektedir. Kripto paralar fiziksel higbir karsihgi
olmayan ve sanal olarak para arzina imkan taniyan sifreli/
kriptografik elektronik degerlerdir. Kripto paralar barindirdig
Blok-Zincir teknolojisi sayesinde islem gormekte ve deger-
lerini muhafaza etmektedirler.

Odeme araci olmasi igin ilk ortaya atilan kripto paralar za-
manla yatinmcilar tarafindan ‘yatinm Griinli' olarak deger-
lendirilmistir.

Piyasada alig-satiglarin tam anlamiyla basladigi 2013 yi-
linda kripto paralarin piyasa buyikltigli yalnizca 1,3 milyar
S'dir. Zamanla artis gésteren bu biiyikliik 2017 yil sonunda
814 milyar $'a ulagsmistir (Coinmarket Cap, 2018).

Dijital paralarin ortaya ¢ikisi 2 agidan ¢ok biiyiik etki yarat-
mistir. ik olarak para, sadece devlet tarafindan olusturulmus
bir deger ol¢ilisti olmaktan ¢ikmistir. Kime ait oldugu bilin-
medigi ve bir merkezi otorite tarafindan izlenip denetlenme-
digi i¢in kripto paralarin izlenmesi, vergilendirilmesi, kontrol
edilmesi de s6z konusu degildir. ikinci olarak ise dijital para
saglayicilar bir nevi Merkez Bankasi roliinii tistlenmistir. Bu
da Merkez Bankalarinin uyguladigi para politikasi araglari-
nin beklenen etkisinin azalmasina neden olmaktadrr.

Para Teorisi'nde yer alan para arzi fonksiyonunun giincel-
liginin korunabilmesi igin dijital paralarin biyukligiinin de
formilasyona dahil edilmesi gerekmektedir. Ancak kripto
paralarin izlenmesi, takip edilmesi kolay bir siire¢ degildir.

2008 Krizi Sonrasi Para Bollugu Donemi

2008 Eyliil ayinda Lehman Brothers'in ¢okiisiiniin tetikledigi
kriz, tiim diinya llkelerine yansimis, her tlkeyi dis kinlganli-
g1 ile dogru orantili olarak sarsmisti. Parasal politikalarin ve
hizli finansallasmanin tetikledigi bu krizin asilmasinda yine
parasal yollara ve finansal onceliklere basvuruldu. Genigle-
tici para politikalarnyla diinya piyasalarina tabiri caizse oluk
oluk para basildi, bu parasal biiyiime (lkelerin bilangolarin-
da da siskinlikler yaratti ve bu sayede krizin kismen veya ta-
mamen asildigi degerlendirildi.

ABD Merkez Bankasi FED tarafindan, ilk parasal genigleme
déneminde (QE1), piyasadan toksik/degersiz kagit satin ali-
narak toplam 1,3 trilyon dolarlk likitide kiiresel piyasalara
aktarilmis oldu. ikincisinde 600 milyar dolarlik tahvil alim
programi gercgeklestirildi, tGi¢linclisiinde ise aylk 85 milyar
dolarlik varlik ahmi yapildi. Bu siireglere Japonya Merkez
Bankasi ve ucu agik parasal genisleme programi ile Avrupa
Merkez Bankasi (AMB) da katildi. Sonrasinda ise bu prog-
ramlar yavas yavas terk edilmeye basladi.

The Emergence of Digital Currencies

The term "cryptocurrency” is a blend of "crypto” and "curren-
cy," which collectively signifies "crypto” (encrypted) "money.”

Cryptocurrency is a virtual currency that is used via the in-
ternet and is not connected to any central authority or in-
termediary institution. Cryptocurrencies are electronic val-
ues that are encrypted and cryptographic in nature, with no
physical equivalent. They facilitate the creation of a virtual
money supply. Cryptocurrencies are traded and retain their
value due to the use of blockchain technology.

Cryptocurrencies, initially introduced as a means of pay-
ment, have subsequently been evaluated by investors as
'iInvestment products'’.

In 2013, the market size of cryptocurrencies was only S1.3
billion, reflecting the nascent stage of the market at that
time. This figure, which has grown consistently over time,
reached S814 billion by the end of 2017 (Coinmarket Cap,
2018).

The advent of digital currencies has had a significant im-
pact in two key areas. Firstly, money is no longer simply a
measure of value created by the state. Cryptocurrencies are
not subject to monitoring, taxation, or control by a central

authority, as ownership is not readily ascertainable and the
transactions are not monitored or controlled by a central au-
thority. Secondly, digital currency providers have assumed
the role of a central bank in relation to their respective cur-
rencies. This results in a reduction in the anticipated impact
of monetary policy instruments employed by central banks.

In order to maintain the currency supply function in mone-
tary theory, it is necessary to include the size of digital cur-
rencies in the formulation. Nevertheless, monitoring and
tracking cryptocurrencies is a complex undertaking.

Post-2008 Crisis Period of Money Abundance

In September 2008, the global financial crisis, which origi-
nated with the collapse of Lehman Brothers, had a signifi-
cant impact on all countries around the world. The severity
of the crisis varied from one country to another, reflecting
the extent of each country's external vulnerability. This
crisis, which was triggered by monetary policies and rap-
id financialization, was again overcome through the use of
monetary means and financial priorities. With expansionary
monetary policies, a significant influx of capital was injected
into global markets, leading to inflationary pressures in the
balance sheets of countries. This resulted in the perception
that the crisis had been partially or fully overcome.




Bollagan Para Yoniinii Nereye Cevirdi?

2008 krizinden sonra yaratilan ‘para’nin bliyik bir kisminin
‘'sermaye piyasa'larina kaydigi ve oradan da reel sektore
kaynak saglandigi degerlendirilmesi yapilmaktadir. Yapilan
degerlendirmeleri analiz edebilmek i¢in son yillarda 2017
yili ve 2018 yilina ait sermaye piyasalarindaki biiyuklikler ile
ulke ekonomik biyukliklerini karsilastirmak yararl olacak-
tir.

2017 yihnda Diinya Borsalar Federasyonunun (World Fede-
ration of Exchanges - WFE) derledigi verilere gore pay se-
netlerinin igslem hacmi dolar bazinda 117 trilyon dolar olarak
gerceklesmistir. Borclanma araclarn tarafinda, ise toplam
islem hacminin 23 trilyon dolar olarak gerceklestigi goriil-
mistir. 2017 yilinda Diinya Borsalar Federasyonu Uyesi
borsalarda toplam vadeli islem ve opsiyon sozlesmesi is-
lem hacmi ise 2,4 katrilyon dolar olmustur. 48 tlkeden top-
lanan verilere gore, bu lilkelerdeki fonlarin toplam buiyiklig
2017'de 49 trilyon dolar olarak gergeklesmistir.

2018 yilinda, pay senedi piyasalarinda islem hacmi 141 tril-
yon dolara gerceklesmistir. Bor¢clanma araclarn tarafinda,
ise borsalarda toplam islem hacmi 18 trilyon dolar oldugu
gortlmiuistir. Dinya Borsalar Federasyonu Uyesi borsalar-
da toplam vadeli iglem ve opsiyon sozlesmesi igslem hacmi
ise 2,7 katrilyon dolar olmustur. 48 llkeden toplanan verile-
re gore, bu ulkelerdeki yatinm fonlarinin toplam buyukligu
fazla degismeyerek 47 trilyon dolar olarak gerceklesmistir.
2018 yili itibariyla diinyanin en buyik milli gelire sahip ilk
5 ulkesinin milli gelir toplami 46,8 milyar dolar iken sadece
borsalarda gerceklesen toplam vadeli islem ve opsiyon soz-
lesmesi islem hacmi ise 2,7 katrilyon dolar olmustur. Hatta
kripto paralarin ulastigi 2017 yilh sonunda ulastigi 814 mil-
yar S'lik buiyikliik bile milli gelirden ¢gok daha biiyiik boyut-
ta oldugu goriilmektedir. 2008 krizinden sonra ortaya ¢ikan
para bollugunun ‘finansal Uriinlerin' islem hacmini arttirdig
gorilmektedir. Dlinyanin en bliytik milli gelire sahip Ulkelerin
ekonomik biiyiikliklerinin ise piyasalardaki ‘finansal biiytik-
lik' karsisinda ne kadar kiigiik oldugu gortilmekedir.

Pandemi Siirecinde Paranin Yonii

Aralik 2019'da ortaya ¢ikan COVID-19 etkisiyle ‘parasal bol-
luk’ dénemi yeniden giindeme geldi. Pandeminin yaratmis
oldugu etkiyi hafifletmek igin politika yapicilar bu olaga-
niistli zamanda olagandsti énlemlere yoneldi. AMB'nin 1,1
trilyon euroluk ve FED'in 1,5 milyar dolarlik likidite imkanlar
ile birlikte diinya capinda saglanan is-dostu mali desteklere
kadar her sey nakit akisi krizini atlatmak, daha derin bir liki-
dite krizini 6nlemek ve ekonomiyi korumak igin yapildi.

Politika yapicilar, nakit akisi krizini hafifletmeye, daha derin
bir likidite krizini onlemeye ve ekonomiyi korumaya odak-
landi. Mali politikalar, kredi hatlari ve kamu garantileriyle sir-
ketlerin hissedebilecegi nakit akis baskilarini hafifletme ve
harcamalarini erteleme (vergiler, faizler, elektrik, su vs dde-
meleri vb) ile sosyal giivenlik aglarini giigclendirme ve gelir
slibvansiyonlar saglama yoluyla hanehalki gelirine destek
verme lizerine tasarlandi. Para politikalariyla olaganiistii li-
kidite 6nlemleri ve destek saglamaya baslandi. Mali 6nlem-
ler Gilkeden Uilkeye degismekle birlikte bliylimeye %0,5 puan
ile (ispanya) %1,5 puan (Almanya) arasi destek saglayarak
(ABD igin %2 puandan fazla) resesyonu hafifletmeye yar-
dimci olmaya c¢alisiimaktadir. Para politikasi 6nlemleri ise
parasal aktarim mekanizmalarini korumaya ve COVID-19'un
finansal sistem Uzerinde ikincil tur etkilerini 6nlemeye yone-
lik tasarlanmaktadir.

Kiiresel krizin baglama donem olan 2008 yili Agustos ayinda
yaklasik 900 milyar dolar olan FED bilangosu 2 Nisan 2020
itibariyla yaklasik 6,6 trilyon dolar olmustur. 2008 Agusto-
suyla 2020 Nisani arasinda FED bilangosunun aktifi 7 kattan
fazla artis gostermis. Agustos 2008'de dolasimdaki dolar
banknotlarinin tutari yaklasik 830 milyar dolar iken 22 Nisan
2020 itibariyla bu yaklasik 1.9 trilyon dolardir. FED'in bu sii-
recte dolar bastigi bilangosundan da goriilmektedir.

Klasik para tanimindan uzaklasilmasi, para arzinda ortaya
cikan genisleme, kripto paralarin ortaya ¢ikisi, para politi-
kalarinin ekonomiler {izerindeki etkisinin azalmasi, finansal
piyasalarin buyikligliniin ulastigi boyut ile reel sektérden
uzaklasiimasi artik yeni nesil bir bakis acisi gerektigini gos-
termektedir.

Belki de ‘para’ eskisi gibi etkili bir ara¢ degildir, belki de para
artik bizim tanidigimiz ‘para’ degildir.

Yiizyillardir gokyiiziinden diisen goktasinin bir ‘mucize'yi
beklettigi gibi, giiniimiizde para yagmurundan diisen ‘pa-
ra’'nin mucize yaratmasi beklenir...°

In the initial phase of quantitative easing (QET), the US Fed-
eral Reserve (FED) purchased distressed assets from the
market, injecting a total of $1.3 trillion of liquidity into global
markets. In the second round, a bond-buying program was
initiated, purchasing S600 billion in assets. In the third round,
the Bank of Japan and the European Central Bank (ECB) par-
ticipated in asset purchases of S85 billion per month. These
programs were gradually abandoned after that.

Where Did the Abundant Money Go?

After the 2008 crisis, it is assessed that a large portion of the
'money’ created shifted to ‘capital markets' and from there,
resources were provided to the real sector. In order to ana-
lyze these assessments, it would be useful to compare the
size of capital markets in 2017 and 2018 with the economic
size of the country.

In 2017, according to data compiled by the World Federation
of Exchanges (WFE), the trading volume of equities amount-
ed to USD 117 trillion in dollar terms. On the debt securities
side, the total trading volume amounted to USD 23 trillion. In
2017, the total volume of futures and options contracts trad-
ed on exchanges that are members of the World Federation
of Exchanges amounted to USD 2.4 quadrillion. According
to data collected from 48 countries, the total size of funds in
these countries amounted to USD 49 trillion in 2017.

In 2018, the trading volume In the stock markets reached
141 trillion dollars. In terms of debt securities, the total
trading volume on the exchanges was seen to be 18 trillion
dollars. The total volume of futures and options contracts
traded on exchanges that are members of the World Fed-
eration of Exchanges amounted to 2.7 quadrillion dollars.
According to data collected from 48 countries, the total size
of investment funds in these countries remained relatively
unchanged at 47 trillion dollars. As of 2018, the combined
national income of the world's top 5 countries with the larg-
est national income was 46.8 trillion dollars, while the total
volume of futures and options contracts traded only on the
exchanges amountedto 2.7 quadrillion dollars. Even the size
reached by cryptocurrencies at the end of 2017, which was
814 billion dollars, appears to be much larger than the na-
tional income. It is observed that the abundance of money
that emerged after the 2008 crisis has increased the trad-
Ing volume of 'financial products’. The economic sizes of
the world's largest national income countries appear to be
much smaller compared to the 'financial size' in the mar-
kets.

The Direction of Money During the Pandemic

The emergence of the COIVD-19 pandemic in December
2019 has prompted a re-evaluation of the concept of ‘'mon-
etary abundance’. In order to mitigate the impact of the pan-
demic, policymakers implemented exceptional measures
at this exceptional time. In response to the cash flow cri-
sis, the ECB provided €1.1 trillion in liquidity facilities, while
the Federal Reserve offered S1.5 billion. Additionally, busi-
ness-friendly fiscal stimulus was implemented globally to
prevent a deeper liquidity crisis and protect the economy.

Policymakers focused on mitigating the cash flow cri-
sis, preventing a deeper liquidity crisis and protecting the
economy. Fiscal policies were designed to alleviate cash
flow pressures that companies might feel through credit
lines and public guarantees, and to support household in-
come by deferring expenditures (taxes, interest, payments
for electricity, water, etc.), strengthening social safety nets
and providing income subsidies. Monetary policies began to
provide extraordinary liquidity measures and support. Fis-
cal measures have tried to help alleviate the recession by
adding between 0.5 percentage points (Spain) and 1.5 per-
centage points (Germany) to growth (more than 2 percent-
age points for the US), depending on the country. Monetary
policy measures, on the other hand, are designed to protect
monetary transmission mechanisms and prevent the sec-
ondary round effects of COVID-19 on the financial system.

The FED balance sheet, which was approximately S900 bil-
lion in August 2008, the beginning of the global crisis, was
approximately S6.6 trillion as of April 2, 2020. Between Au-
gust 2008 and April 2020, the assets on the FED balance
sheet increased more than 7-fold. While the amount of dol-
lar bills in circulation in August 2008 was about $S830 bil-
lion, as of April 22, 2020, it was about S1.9 trillion. It is also
evident from the balance sheet that the FED printed dollars
during this period.

Moving away from the classical definition of money, the ex-
pansion in the money supply, the emergence of cryptocur-
rencies, the decline in the impact of monetary policies on
economies, the size of financial markets and the distance
from the real sector show that a new generation perspective
IS now required.

Perhaps ‘'money’ is not as effective a tool as it used to be,
perhaps money is no longer the 'money’ we know.

Just as a meteorite falling from the sky has been waiting
for a 'miracle’ for centuries, today, 'money’ falling from the
rain of money is expected to create a miracle... °
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PLANTIEOR BANIZASYONLA

COMING SOON?

Build4U - Bina Teknolojileri ve Malzemeleri Fuari
31 Ekim-2 Kasim 2024, Antalya, Turkiye
https://www.build4uexpo.com

19. GYODER Gayrimenkul Zirvesi
6 Kasim 2024, Istanbul, Tirkiye
https://www.gyoder.org.tr/

“Gergek Siirdiiriilebilirlik igin Hareket Zaman1”
14 Kasim 2024, Istanbul, Turkiye
https://www.adendegerleme.com/

7. GEDBIK Yesil Binalar ve Sehirler Zirvesi'24
22 Kasim 2024, Istanbul, Tirkiye
https://www.yesilbinazirvesi.com/

RE360 - 2024
11 Aralik 2024, Istanbul, Tiirkiye
https://www.digitalnetworkalkas.com/event/re360-2024

Cityscape Global
11-14 Kasim 2024, Riyad, Suudi Arabistan
https://cityscapeglobal.com/

Enerjisini Ureten Fabrikalar ve Binalar Zirvesi ve Sergisi
18-21 Aralik 2024, Istanbul, Turkiye
https://www.enerjisiniuretenfabrikalar.com/

. T

Build4U - Building Technologies and Materials Exhibition
31 October-2 November 2024, Antalya, Turkiye
https.//www.build4uexpo.com

19" GYODER Real Estate Summit
6 November 2024, Istanbul, Turkiye
https://www.gyoder.org.tr/

“Time to Act for Real Sustainability”
14 November 2024, Istanbul, Turkiye
https://www.adendegerleme.com/

7" GEDBIK Green Buildings and CitiesSummit'24
22 November 2024, Istanbul, Turkiye
https://www.yesilbinazirvesi.com/

RE360 - 2024
11 December 2024, Istanbul, Turkiye
https://www.digitalnetworkalkas.com/event/re360-2024

Energy Producing Factories and Buildings Summit and Exhibition
18-21 December 2024, Istanbul, Turkiye
https://www.enerjisiniuretenfabrikalar.com/
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