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2022 DEVAM EDERKEN...

Kiresel 1sinma degil de kiresel sicaklik bozuklugu mu
demek lazim acaba?

53 yil aradan sonra Alanya beyaza burlndi... Ankara'daki
Elmadag, kar nedir hatirladi... Kirklareline kurt indi..
Istanbul'da kar kalinligi 85 cm'yi asti, valilik trafige cikma
yasagl ilan etti.. Isparta, karakisa yenik dustp bes gun
elektriksiz kaldi; Akdeniz ili Isparta...

Bizleri zamansiz bir sekilde yakalayip vuran Covid-19
pandemisinden sonra, bir de karakis vurmus olduy,
2022'ye girerken... Tam “rahatliyoruz galiba” derken, bu
kez de Gezegen kendisini iklim degisikligi meselesiyle
hatirlatti bizlere..

Boylece girmis olduk 2022'ye; peki geride biraktigimiz
2021 bizlere, sektore neler birakti?

20217 yilinin sonlarina dogru tlkemiz piyasalarinda etkili
olan doviz kurlarindaki sagliksiz fiyat olusumlari, insaat
maliyetlerini ve gayrimenkul fiyatlarini tahminlerin gok
Uzerinde bir seviyeye cikarmis oldu. Gayrimenkul
piyasalari, bu tip doviz krizlerine en hizli sekilde giren ve
de krizden en ge¢ cikan bir sektor olagelmistir. 2022
yilinin basindan itibaren Ulkemizdeki doviz kurlari stabil
bir eksene oturmus olsa da insaat maliyetleri ve
gayrimenkul fiyatlari, istatistik endeksleriyle
aciklanamayacak seviyelere ulasmis ve gayrimenkul
degerleme uzmanlarinin c¢alismalarina da kilavuzluk

edemez hale gelmistir. Ozellikle insaat birim maliyetlerini
hesaplama noktasinda, elde neredeyse gecerli hicbir
dayanak kalmadigindan, degerleme uzmanlar da
raporlarini olustururken bir gesit ¢cikmaza girmislerdir.
Bunun da otesinde, portfoylerinin gayrimenkul degerleme
raporlarini duzenli olarak yazdiran bazi kurumlara, bir
onceki takvim yilina gore fiyat degisikliklerini izah etmek
de gayrimenkul degerleme uzmanlarinin, icinde
bulundugumuz bu sagliksiz fiyat olusumlari ortamindaki
bir baska sorunsali olarak tarihe not dusulmustur.

2022 yilina girerken sadece sektorumuzde karsilasilan
olumsuz seyirden bahsetmek istemeyiz; guzel seyler de
oldu...

Gectigimiz ~ yilin -~ sonlarina  dogru  calismalarina
basladigimiz ve bu yilin basinda sizlerle bulusturmus
oldugumuz 361 Derece Dergimizin ilk sayisI icin oldukca
olumlu geri donugsler aldik. Degerli yorumlariniz,
katkilariniz ve gorusleriniz icin, siz okurlarimiza bir kez
daha tesekkdr etmek isteriz.

361 Derece, bizler icin sadece bir dergi degil; sizlerle,
degerli okuyucularimizla kalici ve yapici bir iletisim agi
olusturmamiz igin de bir enstriman olmustur. Bu yayin,
bizlerin oldugu kadar, sizlerin de eseridir.

Saglicakla Kalin®

361° Ailesi

AS 2022 UNFOLDS...

Should it be referred to as Global Warming or as Global
Temperature Disorder?

Alanya turned white after 53 years. ElImadag in Ankara
remembered what snow is. The wolves came down to
Kirklareli. In Istanbul, the snow depth exceeded 85 cm and
the governorship imposed a ban on traffic. Isparta
succumbed to the winter and was without electricity for
five days, Isparta, the Mediterranean Region...

After the COVID-19 pandemic, which caught and shot us in
a timeless way, the dead of winter showed its face. As we
entered 2022 and were just saying ‘we guess we are
getting comfortable’, however this time, the Planet
reminded us about climate change.

Thus, we entered 2022. So what did 2027 which we left
behind us bring us and the industry?

By the end of 2021, unhealthy price developments in the
foreign exchange rates, which had an effect on Turkish
markets, pushed construction costs and real estate prices
far above projections; Real estate markets became an
industry that was able to penetrate these types of foreign
currency crises the fastest and recover the most from the
crisis. Even though the exchange rates in our country have
had a stable trend since the beginning of 2022, the
construction costs and real estate prices have reached
inexplicable levels with the statistics indices and could not

guide the work of real estate appraisal specialists. Since
there is almost no reference left to calculate construction
unit costs, appraisers have come to a dead end when
preparing their reports. Furthermore, some institutions
which reqularly print real estate appraisal reports of their
portfolios have been made aware of price changes from
previous calendar years, making a mark in this unhealthy
price environment.

As we enter 2022, we do not want to talk about only the
negative trends observed in our industry. Good things
happened as well,

We received very positive feedback for the first issue of our
361Derece Journal, which we launched late last year and
presented with you earlier this year. We would like to thank
you, our readers, once again for your valuable comments,
contributions, and opinions.

361 Derece is not just a journal for us; it has also been an
instrument for us to build a lasting and constructive
communication network with you and our esteemed
readers. This publication is also as a result of your works
as much as it is ours.

Stay Healthy®

367° Family
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PLACE OF THINKING®

Ahmet KARABIYIK
Aden Gayrimenkul Degerleme
Yonetim Kurulu Baskani

GAYRIMENKUL
DEGERLEMEDE
CBS'NIN GUCU

Gayrimenkul yonetimi ile ilgili arastirmalarda, insan
oznelliginin etkisinin ve arastirma suresinin dismesi, ayni
zamanda analizlerin kapsaminin artirmasinin 6n plana
clktigl gundmuzde, konum tabanli veri analizlerinin
uygulanmasindaki ~ uzmanlk  gereksinimi  dikkat
cekmektedir.

Glnlmtizde, Cografi Bilgi Sistemleri (CBS), dodas! geregi
mekansal bir sektor olan gayrimenkul ¢alismalarinda etkin
olarak yerini almaya baslamistir. Gayrimenkul degerleme
uzmanlar icin konuma dayali bilgiler ise, mulk degerini
etkileyen belirleyici faktorlerden birisi olmustur. CBS,
degerleme uzmanlarina konumun gercek etkisini dlgmeyi ve
boylece degerleme, emlak danismanligi ve piyasa
arastirmasl dahil olmak Uzere birgok alanda uygun
kararlarin alinabilmesine olanak saglayabilmektedir.
Gayrimenkul degerlemede CBS ile deQer haritalar
olusturma ve analiz edebilmenin sagladidi faydalar ve
kolayliklar asagidaki gibi 6zetlenebilir;

- Mekédnsal  bilgiler ile  zenginlestiriimis  verilerin
goruntllenmesi  ve  verilerin ~ Ozlnde tercihler ve
aliskanliklarin ortaya konulmas,

- Hatall ve uyumsuz degerlerin kolaylikla saptanmasi ve
degerleme modellerinin hassasiyetini artirarak, daha dogru
deger tespitlerinde bulunabilinmesi,

- Verimliligi ve gayrimenkul analizini iyilestirmek adina
metrekare basina gayrimenkul fiyatini, gayrimenkullerin
karsilastirimasi ve satis oranlarinin hizla haritalanmas,

- Geleneksel ve gelistiriimis mekansal analiz, modelleme
yontemleri araciligiyla, degerleme ve analizleri guclendirmek
(0r. cografi bilgilere dayali regresyon, en kiiciik kareler,

orman tabanli siniflandirma, yapay zeka ve makine ogrenimi
vb) seklinde ozetlenehilir.

Baska bir bakis acisiyla uzaktan algilama yontemi ile
goruntulerin islenmesi, konuma bagl ozelliklere erigim
sa@lanarak, degerlemede arastirmalarin dogruluk duzeyini
artirabilmek mumkiin olmaktadir. (6r. degerleme konusu
olan gayrimenkul ile istasyon, okul ve AVM gibi mekanlar
arasindaki mesafelerin belirlenmesi, nesnelerin cografi
koordinatlarinin - ¢ikarnlmasi  ve  belirli  bir  konumun
niteliklerinin incelenmesi vb.)

Gayrimenkul arastirmalarinda CBSnin bir diger yaygin
kullanimi ise deger haritalarinin olusturulmasidir. Deger
haritalar asagida Ozetlendigi gibi birgok alansal deger
analizlerinde kolaylik saglayabilmektedir;

- Gayrimenkul degerlerinin karsilastirimasi,

- Gayrimenkul  degerlerinin - zamansal  degisiminin
haritalanmasi,

- Bolgesel deger degisim hizinin ve turtnun belirlenmesi,

- Deger ve oznitelik iliskilerinin izlenebilmesi,

- Deger anomalilerinin tespit edilmesi,

« Yatinm firsatlarinin saptanmasi,

Ulkemiz siklikla dogal afetlere maruz kalan bir jeotektonik
konuma sahiptir ve her yil deprem, sel, heyelan gibi sayisiz
dogal afetler ile karsi karslya gelmektedir. Bolgeye bagli
olarak, dogal afetlerin yikimi diger bolgelere gore daha
siddetli olacagi g6z onunde bulundurulursa, risk
haritalarinin  olusturulmasi  gayrimenkul  degerleme
arastirmalarinda dogrudan dikkate alinmasi gereken bir
konudur. CBS platformunun, risk analizlerinde basarili
performans sergiledigi ve bolgesel degerlendirmelerde

Ahmet KARABIYIK
Chair of the Board of Directors of
Aden Gayrimenkul Degerleme

In real estate management research, the reduction of
the impact and duration of human subjectivity, as well
as the increasing scope of analyses are of primary
importance, and today, the need for expertise in the
implementation of location based data analyses
Stands out.

Today, Geographic Information Systems (GIS) are
actively involved in real estate development, which is
a spatial industry by its nature. Positional information
for real estate appraisers is one of the determining
factors that affect real estate value. GIS is able to
measure the real impact of the location to appraisers,
allowing for appropriate decisions to be made in
several areas, including valuation, real estate
consultancy and market research.

The benefits and conveniences of being able to
generate and analyze value maps with GIS in real
estate appraisal can be summarized as follows:

- Displaying spatial information and enriched data,
and revealing preferences and habits at the core of
the data,

- Fasily detecting inaccurate and incompatible values
and use them so as to more accurately determine the
values by increasing the accuracy of valuation
models,

- Real estate price per square meter, real estate
comparison and quick mapping of sales rates to
improve productivity and real estate analysis,

- Strengthening valuation and analysis via traditional
and improved spatial analysis and modeling methods
(e.g. regression based on geographic information,

OF GIS IN REAL
ESTATE VALUATION

THE POWER

smallest  squares, forest-based  classification,
artificial intelligence, machine learning, etc.)

In other words, it is possible to increase the accuracy
of research in the appraisal by accessing
location-based features through remote sensing (e.g.
determining the distances between the appraised real
estate and other venues such as the stations, schools
and shopping malls).

Another common use of GIS in real estate research is
the generation of value maps. Value maps are useful
in many analyzes of the relative value as outlined
below,

- Comparison of real estate values,

« Mapping of temporal changes in real estate values,
« Determining the rate and type of regional value
change,

« Value and attribute relationships,

- Detection of value anomalies,

- [dentifying the investment opportunities,

Our country often has a geotectonic location that is
exposed to natural disasters, and faces countless
natural disasters such as earthquakes, floods,
landslides. Considering that natural disasters will be
more severe in comparison to other regions, risk
maps should be generated directly to take into
account in real estate appraisal surveys. It is known
that CBS platform performs well in risk analysis and
has a decisive role in regional assessment.

Thus, the collection, integration and analysis of
advanced location-based data offer real estate
professionals a competitive edge in the research
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belirleyici rolu oldugu bilinmektedir.

Boylelikle, gelismis konum tabanli verilerin toplanmasi,
entegrasyonu ve analizi, gayrimenkul uzmanlarina
arastirma asamasinda ve gayrimenkullerin  potansiyel
alicilara  sergilenmesi  konusunda rekabet Ustunlugu
sunmaktadrr.

Ote yandan, CBS platformunda yiritilen degerleme
arastirmalari, ozellikle mobil cihazlardan da basarili bir
sekilde yapilabilmekte, uzmanlara buyuk olctide zaman ve
maliyetlerde tasarruf saglayabilmektedir.

Basarili bir gayrimenkul degerleme, sadece eksiksiz ve
dogru verilerin toplanmasi, etkin degerleme modellerinin
olusturulmast  ve  kaynaklarin  dogru  yonetimi ile
gerceklesebilmektedir. Bu dogrultuda Uc¢ boyutlu CBS
tabanli degerleme sistemi, pratik acidan gorsel faktorlerin
olgim dogrulugunu artirarak, daha yiksek performansa
neden olabilmektedir.

Konuma dayali bilgiler, gelismis istatistiksel modelleme
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yontemleri ile birlestirilip analizlere dahil edilince, bolgesel
bazda gayrimenkul fiyat tahminleri basarili bir sekilde
gerceklesebilmektedir.

Son yillarda, artan kentlesme hizi ve dikey kentsel gelisme
ile, arazi ve konut degerlemeleri onemli bir konu haline
gelmistir. Ancak, s0z konusu arastirmalarda deneyime
dayalli uzmanlarin ozgin yaklasimlar ve birgok subjektif
faktortin roli goz oninde bulundurulursa, gayrimenkul
degerlemesinin bilimsel yonunin gelistirimesi gercegi
ortaya glkmaktadir.

Sonuc olarak, gayrimenkul degerlemesinin daha genis
Olgekte gergeklestirilmesi, Cografl Bilgi  Sistemlerinin
kullaniimasiyla ¢ok daha kolay ve ekonomik hale
gelebilmektedir. CBS, uzmanlara genis kapsamda veri
kaynaklarini toplamak ve cesitli islemler uygulayabilmek
icin guclu bir platform sunmaktadir °
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Fiyat/Price: 4.5 milyon TL
Konut Sekli/Type: Daire/Apartment
Oda Sayisi/N.Rooms: 3+1

Briit/Gross (m?): 140

Net/Net (m?): 125

Bulundugu Kat/Floor: 4

Bina Yasi/Age: 31

Isinma Tipi/Heating: Merkezi/Central
Kat Sayisi/N.Floors: 6

Krediye Uygunluk/Credit Eligibility: ~ Uygun/Convenient
Banyo Sayisi/N.Bathrooms: 2

Tapu Durumu/Deed Status:

Kat Miilkiyeti/Condominium

phase and exhibition of real estate to potential
buyers.

On the other hand, the valuation surveys conducted in
the GIS platform can be done successfully, especially
on mobile devices, saving experts a great deal of time
and costs.

Successful real estate appraisal requires only the
collection of complete and accurate data, the
generation of effective appraisal models and the
correct management of resources. In line with this, a
three-dimensional  GIS-based valuation  system
increases the measurement accuracy of visual
factors from a practical point of view, resulting in
higher performance.

Combining location-based information with advanced
statistical modeling methods and incorporating it into
analyzes, real estate price forecasts are able to be
successfully realized on a regional basis.

In recent years, land and housing appraisals have
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become an important subject with increasing
urbanization rate and vertical urban development.
However, these surveys reveal the fact that the
scientific aspect of real estate appraisal must be
enhanced given the authentic approach of
experience-based experts and the role of many
subjective factors.

In conclusion, real estate appraisal on a larger scale
can become much easier and more cost-effective by
using the Geographic Information Systems. GIS
provides experts with a powerful platform to gather a
broad range of data sources and implement various
operations.®
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HUKUK KOSESI°

LEGAL COLUMN®

Kat Miilkiyeti Kanunu'nun (KMK) 2. maddesinde arsa payi,
bagimsiz bolumlere tahsis ed|Ien ortak mudilkiyet paylari
olarak tanimlanmaktadir. 14.11.2007 tarihli Kat Mulkiyeti
Kanununda Degisiklik Yapiimasina lliskin Kanun ile kat
mulkiyeti ve kat irtifakinin, bu midlkiyete konu olan
anagayrimenkulin bagimsiz bolimlerinden her birinin
konum ve buyukluklerine gore hesaplanan degerleri ile
oranll olarak projesinde tahsis edilen arsa payinin ortak
mulkiyet esaslarina gore acikga gosterilmesi suretiyle
kurulacagl ifadesi getirilmistir. Degisiklik oncesindeki
donemde ise arsa payinin arsa tzerinde bulunan bagimsiz
bolumlere esit sekilde paylastinimasi ya da metrekare
Uzerinden bolunmesi gibi farkli yontemler uygulandigi
gorulmektedir. Yapilan degisiklik ile birlikte arsa paylarinin
belirlenmesi gayrimenkul sahiplerinin beyanlarina bagl
olmaktan  cikanlmistir. ~ Ancak  Turkiyede  mevcut
gayrimenkul stokunun ¢ogunlugunda arsa pay! dagitiminin
uluslararasi standartlara uygun sekilde yapiimadigl
gorulmekte olup; bu durum ozellikle 6306 sayili Kanun
cergevesinde donusime tabi gayrimenkuller icin onemli bir
sorun teskil etmektedir.

6306 sayili Afet Riski Altindaki Alanlarin Donusturtlmesi
Hakkindaki  Kanun ile birlikte kentsel donusim
kapsamindaki yapilarin dontstim sureclerine iliskin farkl
bir duzenlemeye gecilmistir. Binalarin yikilmast ile birlikte
kat mudlkiyeti payll mulkiyete donusmekte ve arsa pay
sorunu giindeme gelmektedir. Ozellikle 6306 sayill

Av. Esra KESKIN
MRICS,
Georgia Institute of Technology

ARSA PAYI DAGITIMI VE
6306 SAYILI KANUN
UYGULAMALARINDA
KARSILASILAN SORUNLAR

Kanunun yurdrlige girmesinden sonra tasinmaz sahipleri
arsa payinin duzeltiimesi icin basvurmakta ve bu da
donustm projelerinin yavasglamasina neden olmaktadir.
Yargiya yansiyan ornek olaylar incelendiginde arsa payi
dagitimi sonucunda karsilasilan temel sorunun, arsa
payinin  gayrimenkultin  degeri ile orantili  olarak
dagitiimamasi oldugu dikkat cekmektedir. Arsa pay
uyusmazliklarinin ¢ogu, ticaret hacminin yiksek oldugu
yerlerde ticari isletmelerin konutlara gore daha dusuk veya
esit arsa payina sahip olmasindan kaynaklanmaktadir.
Konut olarak kullanilan yapilarda karsilasilan bir diger
sorun ise bodrum kat ile peyzaja ya da manzaraya sahip
katlarin esit arsa payina sahip olmasidir.

Gayrimenkul degerine etki eden faktorlere iliskin farkli
calismalar sonucunda en onemli degiskenin yuzolgimu
oldugu gorulmektedir. Kat ve manzaranin degere etkisi ise
ikinci sirada yer almaktadir. Kat ve manzara sonrasinda
onemli bir diger degisken ise gayrimenkulln cephesidir.
Bolgeler arasinda farklilik gostermekle birlikte gtiney,
guney bati ve guney dogu cepheleri daha cok tercih
edilmektedir. Ozellikle vyaslh nifusun fazla oldugu
bolgelerde asansor bulunmasinin - bagimsiz  bolum
degerini  +%5 ile  +%10 arasinda etkiledigi
soylenebilmektedir. Buyuk sehirlerde bina yogunlugunun
fazla olmasi nedeniyle otopark imkanlarinin bulunmasi
gayrimenkulin satis veya kiralama degerini yaklasik %12,5
ile %15,0 arasinda etkilemektedir. Turkiye'de cati katin

ing

Attorney. Esra KESKIN
MRICS,
Georgia Institute of Technology

LAND SHARE DISTRIBUTION

AND THE PROBLEMS

ENCOUNTERED IN LAW
ENFORCEMENT NO. 6306

Article 2 of the Property Ownership Law (POL) defines land
share as common ownership shares allocated to
independent sections. According to the Law on the
Amendment of the Property Ownership Law dated November
14, 2007, the law stipulates that the common-hold and
construction servitude shall be established by clearly stating
the land share allocated in the project in proportion to the
values calculated based on the location and size of each of
the detached units of the real estate, in accordance with the
common ownership principles. In the period before the
change, different methods such as equally sharing or dividing
the land share among the independent sections on the land
were being implemented. Following the amendment, the
designation of land shares is no longer subject to the
declarations of the real estate owners. However, the land
share of the majority of the current real estate stock in Turkey
Is not distributed in compliance with international standards,
and this is a problem especially for the real estate subject to
transformation in the framework of the Law no. 6306.

With the enactment of Law No. 6306 on the Transformation
of Areas under Disaster Risk, a new regulation on the
transformation processes of the structures within the urban
transformation scope was introduced. With the demolition of
buildings, real estate ownership have been turned into shared
ownership, and thus the land share issue has arisen.
Especially after the Law No. 6306 entered into effect, real
estate owners apply for the correction of their land share,
which results in slow down transformation projects. In the

event of the cases reflected in the judiciary, the fundamental
problem that is encountered as a result of the land share
distribution is the fact that the land share is not distributed
in proportion to the value of the real estate. Most land share
disputes involve commercial enterprises having a lower or
equal share of land than houses in regions with high
commercial  volume. Another problem in residential
buildings is that basement and floors with landscaping have
equal share of land.

After various studies on the factors that affect real estate
value, we observe that the most important variable is the
area. The effect of floor and landscape on the value is in
second place. Another variable that is significant after the
floors and landscape is the facade of the real estate. There
is a difference between the regions, and southern,
southwestern and southeastern facades are preferred more.
It is rather safe to say that the inclusion of an elevator in the
regions with elderly populations affects the value of the
detached unit between +5 percent and +10 percent. Due to
the high number of buildings in big cities, the fact that
enough parking space is not available affects the sales or
rental value of the real estate between 12.5 percent and 15
percent. The penthouse apartment selecting rate is lower in
Turkey than the high entrance floors.

When the expert reports in the case files related to the
Subject are examined, it is seen that the experts evaluate the
real estate according to certain variables and the land
shares are determined according to the result of this value. »»
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tercin etme orani ise yuksek giris katlarina oranla daha
dusuktdr.

Konuya iliskin dava dosyalarindaki bilirkisi raporlari
incelendiginde bilirkisilerin tasinmazlari belirli degiskenlere
gore degerledidi ve bu degerin sonucuna gore arsa
paylarinin  belirlendigi  gortlmektedir.  Mahkemece
gorevlendirilen bilirkisilerin buytk bir cogunlugu, binanin
yapim yilindaki birim degerleri Uzerinden arsa payin
belirlemektedir. Karsilastirmali satis analizi ve kira ¢arpani
yontemlerine gore bulunan arsa paylarinin birbirine yakin
degerlere sahip oldugu soylenebilecekken, mevcut arsa
paylari ile yeniden hesaplama tekniklerine gore belirlenen
arsa paylari arasinda onemli farkliliklar bulunmaktadir.
Uygulamada bircok oOrnekte binalarin insaat tarihinde
belirlenen arsa paylart bagimsiz bolimlerin nitelik ve
degerleriyle uyumlu degildir ve arsa paylarinin yeniden
dagitiimasi  gerekmektedir. Ana gayrimenkulin arsa
paylarinin dagitiminin, degerleme raporuna gore

gerceklestirimesi ve deger tespitinden kaynaklanan
sorunlarin giderilmesi oncelikli konular arasinda vyer
almalidir. Hatali sekilde tespit edilen arsa paylarinin
adaletsizlige ve hak kayiplarina yol agacagr muhakkaktir.
Bu nedenle arsa payi dizeltme davalar sonuglanmadan
ana gayrimenkulin yikiminin onine gegilmeli ve arsa
paylarinin tespitine konu incelemeler yerinde yapilmalidir.
Ayrica ana gayrimenkule bagl bagimsiz boltimlerin degeri,
degere etki eden tUm wunsurlar ve etki oranlar
belirlendikten sonra takdir edilmelidir. Deger tespitinin
uzman Kkisiler tarafindan mevzuata ve uluslararasl
standartlara uygun yontemler ile gerceklestiriimesi hak
kayiplarinin ontne gegcilebilmesi icin en onemli kosul
olarak degerlendirilmektedir. Bu kapsamda 634 sayili Kat
Mulkiyeti Kanununun bir btun olarak revize edilmesi ve
arsa  payl dagtiminin - deger esas  alinarak
gerceklestiriimesi gerekli gortlmektedir °

The majority of the court-appointed experts establish the
land share based on the unit values of the building year. It
could be said that the land shares found by the comparative
sales analysis and rent multiplier methods have similar
values; there are significant differences between the existing
land shares and the land shares determined by the
recalculation technigues.

In practice, the land shares determined at the construction
date of the buildings are not consistent with the nature and
values of the independent sections and the land shares need
to be redistributed. Allocation of land shares for the main
real estate according to the appraisal report and resolving
the issues arising from the value determination should be
among the priority issues. It is certain that the land shares
detected in an incorrect manner will cause injustice and l0ss
of rights. Therefore, the demolition of the main real estate
must be prevented before the land share correction cases
are finalized, and the reviews subject to the determination of
the land shares must be performed on-site. In addition, the

value of the detached units connected to the main real
estate should be appraised after determining all the factors
affecting the value and the impact rates. Experts perform
the appraisal using the methods in accordance with the
legislation and international standards, which is considered
as the most important condition in order to prevent loss of
rights. In this respect, it is considered necessary to revise
the Property Ownership Law No. 634 as a whole and to
distribute land shares based on the value.”
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KENTMETRE®
CITTA-TISTICS®

Her sayimizda Turkiye Kentlerini mercek altina
aldigimiz Kentmetre'de, bu hafta basgkent Ankara'yi
mercek altina aliyoruz. Ankara, 5.7 Milyonluk ntifusuyla
Turkiye'nin 2., Dinyanin ise 90. buyuk kentidir. Bu
ozelligiyle Ankara; 81. siradaki Dubai'den ve 87. siradaki
Sydney'den daha kucuk, 100. siradaki Barcelona'dan ve
105. siradaki Berlin'den daha buyuk bir yerlesim yeridir.
Ankara'da ¢cok miktarda buyukelcilik ve yabanci misyon
bulundugu icin, ozellikle Kavaklidere, Gaziosmanpasa
ve Oran semtleri civarinda yabancilara dovizle kiralama
aliskanligi  oturmustur. Bu da konut yatirmcilari
acisindan cazip bir firsat olarak de@erlendirilmektedir.
Kent morfolojisi olarak deg@erlendirildiginde, Ankara,
Istanbul ve Izmir'in aksine, tek cekirdekli bir yapiya
sahiptir. Kizilay-Ulus hatti, hala Ankaranin centrum'u
olarak degerlendirilmektedir. Ulasim yollari agisindan
ele alindifinda ise, kenti harita Uzerinde bir arti isareti
gibi tanimlayan Konya yolu ve Eskisehir yolu, Ankara'nin
ana arterleridir.

2000'li yillardan sonra imara acilan Incek, Alacaatl,
Ballikpinar, Yasamkent, Baglica gibi yeni gelisim
alanlari, genel olarak kentin  batisinda ve
guneybatisinda yer almakla beraber nitelikli konut sitesi
projeleri ile dikkat gekmektedir. Is merkezleri ve ofis
plazalar icin, S6gutozu ve Mustafakemal Mahalleleri,
en ¢ok one ¢ikan bolgelerdir.

Ankara’nin genel olarak depremden korunma odakli bir
kentsel dontsum hareket plani yoktur. Ankara'daki
kentsel donusum projelerinin esas hareket noktasi,
gecekondu olgusudur. Kuzey Ankara Girisi (Havaalani
Yolu) ve Yeni Mamak Kentsel donlislim projelerinde on
binlerce gecekondu tasfiye edilerek yerlerine yeni ve
modern konut siteleri ve yasam alanlari inga edilmistir.
Ayrica Altindag ve Kegiorende de gecekondularin
yerinde toplu konut sitelerinin yapimi hizla devam

etmektedir.  Genel olarak  Ankarada, kentsel
donusimin performansli  ve etkin  bir sekilde
uygulandigi soylenebilir.

TUIK verilerine gore, 2021 yilinda, Ankara'da 30 bin
kadari yeni olmak uzere toplam 144 bin konut satisl
gergeklesmistir (Istanbul'da ise bu sayr 276 bindir).
Yine ayni veri tabanina gore 2020 yilinda Ankara'da
2.900 kadar yapi ruhsati alinmis ve 3.100 kadar yapi
kullanma izin Dbelgesi tanzim edilmistir. Ankara
otomobil sahipligi bakimindan, bin kisiye 290 oraniyla
Turkiye'de ilk sirada yer almaktadir. Bu alandaki en

In Citta-tistics, where we cover the cities of
Turkey in every issue, we are covering the capital
Ankara this week. With a population of 5.7 million,
Ankara ranks second in Turkey and 90th in the
world. With this feature, Ankara is a smaller
settlement than Dubai in the eighty-first place and
Sydney in the eighty-seventh place, and it is a
larger settlement than Barcelona in the hundredth
place and Berlin in the fifteenth place.

As Ankara has a large number of embassies and
foreign missions, it has become more prevalent to

leasing the real estates to foreigners, especially
around the districts of Kavaklidere,
Gaziosmanpasa, and Oran. This is an attractive
opportunity for housing investors.

When the morphology of the city is taken into
account, unlike Istanbul and Izmir, Ankara, has a
single-core structure. The Kizilay-Ulus line is still
regarded as the centrum of Ankara. In terms of
transportation means, the Konya road and
Eskisehir road are the main arteries of Ankara,
which define the city as a plus sign on map.

After the 2000s, new development areas such as
Incek, Alacaatli, Ballikpinar, Yasamkent and Badlica
have been popular with their high-quality
residential building projects located in the west
and southwest of the city. For business centers
and office plazas, Sogutozi and Mustafakemal
districts are the most prominent areas.

In general, Ankara does not have an earthquake
prevention driven urban transformation action
plan. The main starting point of the urban
transformation  projects in  Ankara s the
phenomenon of slums. In the North Ankara
Entrance (Airport Road) and New Mamak Urban
transformation projects, tens of thousands of
slums were demolished and new and modern
residential sites and living spaces were built in
their place. Furthermore, In addition, the
construction of public housing sites on the site of
slums in Altindag and Kecgigren is continuing
rapidly. In general, it can be stated that urban
transformation is implemented in Ankara in a high
performance and effective manner.

According to TSI (Turkish Statistical Institute)
data, a total of 144,000 houses were sold in Ankara
in 2021, including 30,000 new homes (276,000 in
Istanbul). According to the same database, in
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yakin takipgisi olan Antalya'da ise oran bin kisiye 223
otomobildir.

Aligveris merkezleri bakimindan da, Ankara her bin
kisiye 304 metrekare orani ile Turkiye'de ilk siradadir.
Ankara'da toplam 40 kadar aligveris merkezi faaliyette
olup bunlarin onemli bir bolimu Eskisehir yolu aksi
Uzerinde bulunmaktadir.

Gayrimenkul Degerleme sektori bakimindan ele
alindiginda ise; LIDEBIR'in sektor raporuna gore Ankara,
gayrimenkul degerleme rapor yazimi konusunda,
Turkiyede ikinci sirada yer almaktadir. 2020 il
verilerine gore, Turkiye'de yazilmis olan 1.2 milyondan

fazla onayli gayrimenkul degerleme raporunun 127 bin
kadari Ankara'da yazilmistir (ayni veri, Istanbul igin 260
bin ve Izmir igin 80 hin olarak belirtilmistir).

Cografi konumu sayesinde arsa Uuretimi yoluyla
mdcavir alana genisleyerek yeni yerlesim alanlar
olusturma avantajini elinde bulunduran Ankara,
gayrimenkul ve konut sektorinde, Ulkemizdeki
siralamada bulunan “iki numara” konumunu, bir stre
daha koruyacak gibi gorinmektedir °

2020, approximately 2,900 building licenses were
obtained in Ankara, and 3,700 occupancy permits
were issued. Ankara ranks first in Turkey with 290
per 1,000 people in terms of car ownership. In
Antalya, which is the closest follower in this area,
this ratio is 223 cars per thousand people.

In terms of shopping malls, Ankara ranks first in
Turkey with 304 square meters per thousand
inhabitants. In total, there are about 40 shopping
malls operating in Ankara, most of which are
located on the Eskisehir road.

When the issue is evaluated in terms of the Real
Estate Appraisal industry, according to LIDEBIR’s
industry report, Ankara ranks second in Turkey in

real estate appraisal reporting. According to 2020
data, out of more than 1.2 million approved real
estate appraisal reports written in Turkey,
approximately 127,000 were written in Ankara (the
same data stated as 260,000 for Istanbul and
80,000 for Izmir).

Thanks to its geographical location, Ankara has
the advantage of expanding to the adjacent area
through land development and thus generating new
residential areas.. In the real estate and housing
sector, Ankara seems to maintain its ‘number two’
position for a while in terms of ranking in our

country.”
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ENDUSTRI®
INDUSTRY®

ENERJI SEKTORU

Ekonomik anlamda gun gectikce onem kazanan
konulardan biri olan enerji, sadece endustriyel
faaliyetlerin gergeklestiriimesi acgisindan degil ayn
zamanda sosyal ve kulturel hayatimizda da onemli rol
oynamaktadir. Enerji kaynaklari gegmiste oldugu gibi
gunimizde de  onemini  arttirarak  devam
olarak tanimlanabilen enerji, her turli Uretim hatta
tiketimin gerceklestirilebilmesi icin ihtiyag duyulan bir
kaynak durumundadir. Insanoglu kendisi icin gerekli
olan enerjiyi, farkli zamanlarda, degisik kaynaklardan
saglama olanagini daima bulmus ve bilinen yasam
suresi icinde, enerji yetmezligi gibi herhangi bir
sorunla kargilasmadan, faaliyetlerini strdirmede bu
kaynaklardan yararlanmistir.

Erhan SARAC

MRICS, REV

Aden Gayrimenkul Degerleme
Genel Muduru

Enerji Kaynaklari Kullanimi

Enerji kaynaklarini yenilenebilir ve yenilenemez olarak
ikiye ayirabiliriz. Yenilenebilir enerji kaynaklar baslica
glnes, ruzgar, hidrolik ve jeotermal, yenilenemez ener;i
kaynaklari ise baslica komdr, petrol, nukleer ve
do@algazdir. Dunyada yenilenebilir enerji kaynaklarinin
kurulu gtict surekli olarak artsa da dretimin buyuk bir
cogunlugu  yenilenemez  enerji  kaynaklar ile
gerceklesmektedir. Ulkemizde ise yenilenebilir enerji
kaynaklarinin kullanimi dinya verilerinin ¢ok Usttndedir.
Bunun baslica sebeplerinden biri 2007 yilinda Elektrik
Piyasasi Kanunu'nun yurdrlige girmesi ve 2000lerin
basindaki kanuni diizenlemeler ve kararli serbestlestirme
adimlariyla, elektrik sektorinin buginku cok aktorlu ve
faaliyetlerin ayristinldigi rekabetci modele eviriimesidir.
Dilnyada ve Turkiye'de enerji kaynak kullanimi asagidaki
gibidir; °

Erhan SARAC

MRICS REV

General Manager

of Aden Gayrimenkul Degerleme

Energy is one of the issues that is becoming more
important economically and it plays an important role
not only in the realization of industrial activities, but
also in our social and cultural lives. Energy sources
continue to increase their importance today as well as
in the past. The energy, which can be described as
power to do business’ in the most general sense, is a
resource that is needed to perform any production or
consumption. Human beings have always found the
opportunity to provide the energy needed for them at
different times, from different sources, and have
benefited from these sources in continuing their
activities without any problems, such as energy failure,
during the known life span.

ENERGY SECTOR

Energy Resource Use

We can divide our energy sources into renewable and
non-renewable energy sources. Renewable energy
sources are primarily solar, wind, hydraulic and
geothermal, whereas non-renewable energy sources
are primarily coal, oil, nuclear and natural gas. Even
though the installed capacity of renewable energy
sources is constantly increasing in the world, the
majority of production is made with renewable energy
sources. In Turkey, the use of renewable energy sources
is far above world data. A major reason for this is the
enactment of the Electricity Market Law in 2007 and the
transformation of the electricity sector into a
competitive model, which is currently with very actors
and where activities are separated, thanks to the legal
regulations and decisive liberalization steps taken at
the beginning of the 2000s. The energy resources used
in Turkey and in the world are as follows:

TURKIYE'DE ENERJi KAYNAK KULLANIMI
ENERGY RESOURCE USE IN TURKEY

DUNYA'DA ENERJi KAYNAK KULLANIMI

ENERGY RESOURCE USE IN THE WORLD

B Petrol / Oil (%))

" Kémur / Coal (%31)

B Dogalgaz / Natural Gas (%33)
¥ Nukleer / Nuclear (%0)

B Yenilenebilir / Renewable (%35)

B Petrol / Oil (%33)

" Kémiir / Coal (%30)

B Dogalgaz / Natural Gas (%24)
" Nukleer / Nuclear (%5)

B Yenilenebilir / Renewable (%8)
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Kurulu Giig

TEIAS Yiik Tevzi Baskanliginin
2022 Ocak tarihli raporuna
gore Ulkemizde yer alan
santrallerin ~ kurulu  glicu
toplam 99.734 MW(dir. Bu
rakam 1970 yilinda 2.234,9
MW, 1980 yilinda 5.119 MW,
1990 vyilinda 15.856 MW,
2000 yiinda 26.117 MW,
2010 yiinda 49.524 MW,
2020 yilinda ise 91.267 MW
olarak gozukmektedir. Eneriji
kaynagina gore kurulu gticln
dagilimi yandaki gibidir;

TURKIYE'DE KURULU GUGC VE DAGILIMI
POWER CAPACITY AND DISTRIBUTION

Installed Power

According to the January 2022
report by the Load Dispatch
Directorate  of  TERC  (Turkish
Electricity Transmission Corporation),
the total installed capacity of the
power plants in Turkey is 99,734
MW. This figure is 2,234.9 MW in
1970, 5119 MW in 1980, 15,856
MW in 1990, 26,117 MW in 2000,
49524 MW in 2010, and 91,267

MW in 2020. The distribution of
the installed capacity by energy
source is as follows:

Enerji Fiyatlan

Dinyada oldugu gibi dlkemizde de elektrik fiyatlari
artmaktadir. Covid 19 pandemisinin etkilerinin azalmasi ile
Ulkelerin ekonomik toparlanma surecine girmesi arzin hizla
artan talep karsisinda yetersiz kalmasi, petrol, dogalgaz ve
ithal komur gibi disa bagimli oldugumuz kaynaklarin
maliyetinin - son vyillarda artmasi ve yasanan kur
dalgalanmalari sebebiyle elektrik fiyatlari da artmistir. Elektrik
fiyatlarinin mesken ve sanayi Ozelinde gelisimi asagidaki
gibidir:

Electricity Prices

Electricity prices are rising in Turkey as in the rest of the
world. As the effects of the Covid 19 pandemic wane and
countries enter the economic recovery process, electricity
prices have increased due to the rapidly increasing demand
for supply, the cost of our outward dependent resources
such as oil, gas and imported coal, and currency fluctuations
in recent years. The course of electricity prices for the
household and industrial conditions is as follows:

MESKEN ELEKTRIK FiYATLARI / RESIDENTIAL ELECTRICITY PRICES

2000
1800

KDV HARIC KDV HARIC
EXCLUDING VAT EXCLUDING VAT
(TL/MW) (USD/MW)

232,91 134,41

274,31 153,08
Niikleer Enerji Nuclear Energy :232 300,43 158,48
Ulkemizde 1970 yilindan itibaren nikleer santral Work has been underway to build nuclear power plants in 1200 307,8 140,81
kurulmas! ile ilgili calismalar yapiimakta olup Mersin, Turkey since 1970, and three locations have been 1000 on 12109
Sinop ve Igneada olmak Uzere toplam 3 lokasyon designated on Mersin, Sinop, and Igneada. In 2070, a 800 249,33 “6'14
belirlenmistir. Secilen lokasyonlardan birisi olan Akkuyu contract was signed with the government of the Russian 600 : :
icin 2010 yilinda Rusya Federasyonu hikimeti ile Federation for Akkuyu, one of the selected locations. The 400 349 95,87
anlasma yapilmistir. Her biri 1.200 MW kapasiteli 4 gug construction of the Akkuyu Nuclear Power Plant, 200 | — — e 90,52
Unitesinden olusan Akkuyu Nukleer Santralinin 2018 comprising four power units with a 1,200 MW capacity, 020" T3 2073 2014 2015 2016 2077 2018 2015 2020 2021 2000 509,19 89,86
yilinda ingaatina baslanmis olup 1.guc¢ Unitesinin 2023 was initiated in 2018, and the first power unit is planned 610,54 87,9

KDV HARIC / EXCLUDING VAT (TL/MW)
KDV HARIC / EXCLUDING VAT (USD/MW)

yilinda dretime gegmesi planlanmaktadir. Tum guc
Unitelerinin devreye girmesi ile yillik 35 GWh elektrik
Uretmesi ve Turkiyenin elektrik ihtiyacinin  yaklasik
%10'unu  karsilamasl beklenmektedir. 1. ve 2.gug
Unitelerinin Ureteceqi elektrigin %70'inin, 3. ve 4.glc
Unitelerinin Uretecegi elektrigin %30'unun her Unitenin
devreye girmesinden itibaren 15 il sure ile Turkiye

to be commissioned in 2023. With the commissioning of
all power units, it is expected to produce 35 GWh of
electricity annually and meet nearly 10 percent of
Turkey's electricity needs. The Republic of Turkey will SANAYi ELEKTRIK FiYATLARI / INDUSTRIAL ELECTRICITY PRICES

purchase 70 percent of the electricity generated by the KDV HARIC KDV HARIC
first and second power units, and 30 percent of the v W v el
electricity generated by the third and fourth power units

725,29 87,87

1755,2 129,83

Cumbhuriyeti tarafindan 12.35 cent/kWh bedel ile satin for 15 years at 12.35 cents/kWh. The project design z;ggg 206,3 L
alinacaktir. Sinop Nikleer Santrali'nin ise projelendiriime process of the Sinop Nuclear Power Plant has been 1600 234,41 131,73

sureci devam etmektedir.

e R R e I O e i M~
T e e AR T 1L

continuing. 1400 234,4 13,84
— r 1200 255,91 112,02

1000 255,95 87,72
800

600
400 264,28 68,7

by |EIFl

-:n-ﬂ'-.._..- =

268,38 76,9

200 _— 455,24 85,94

o)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 AU ok

636,11 82,18

KDV HARIC / EXCLUDING VAT (TL/MW)

. 813,54 59,76
KDV HARIC / EXCLUDING VAT (USD/MW)

1755,67 129,83
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GLOBAL°®
APPRAISAL INSTITUTE®

AMERIKA'DA UZAKTAN
GAYRIMENKUL DEGERLEME

DESKTOP APPRAISALS
WILL BECOME AN OPTION
FOR SOME AGENCY-BACKED

SEQENEGI 19 MART'TA
HAYATA G EQIYOR

Appraisal Instititute'n yaptigi duyuruya gore, Amerikan
Federal Ipotek Kurumu Fannie Mae, miistakil aile
konutlarinin satis amacli degerleme islemleri icin masa
basinda (uzaktan)degerleme yapma imkani saglayan bir
modele gegcmeye hazirlaniyor. Kredi orani %90'1 agmayan ve
yatinm, yeniden gelistirme, ikinci konut vb. kapsamda
olmayan degerleme calismalari igin ortaya konan bu
modelde apartman binalart ya da daha karmasik
gayrimenkullerin degerlemesi soz konusu olmayacak. Soz
konusu kredi, Fannie Mae sistemlerine gore uygun
bulunmuyorsa, uzaktan degerleme yapiimasi mumkun
olmayacak.

Aslinda pandemi kosullarina ve kapanma kararlarina
ragmen hareketliligini  strdurebildigi icin, yer gorme
yapilmadan, satis belgesi ve vergi kayitlarina
dayandirilabilecek boyle bir esnek calisma sistemini uzun
suredir beklemekteydi.

Kredi kuruluslan, o©zellikle sektorin yogun oldugu
Amerika'nin kuzeydogu eyaletlerinde, uzaktan gayrimenkul
degerleme yapma firsatini degerlendirdi. Nisan ayina kadar,
devlet destekli isletmelere satilan kredilerin %15inden
fazlasi masaustl degerlendirmelerini kullandi. Bu pay
zamanla azaldi ve esneklikler Mayis 2021'de sona erdi.
Ancak Arallk 2020'de, degerleme esnekligine izin
veriimesinden yaklasik bir yil sonra, Federal Konut
Finansmani Idaresi FHFA (Federal Housing Finance
Agency) kalici olarak degerleme esnekligine izin vermenin
potansiyel faydalarina dikkat gekti.

FHFA, bir kisinin gayrimenkuld teftis ettigi, verileri topladig
ve borg verene bildirdidi hibrit degerlemelerin “kirsal ve
yuksek hacimli alanlarda degerleme uzmani kithgr gibi
noktalar” ele alabilecegini yazdi. FHFA, hibrit modelin ayrica
degerlendirme surecini hizlandirabilecegini ve maliyetleri
azaltabilecegini ifade etti. Ipotek kredisi kuruluslar da
degerlendirme surecini hizlandirmanin yollarini bulmaya
calistilar. Gegen vyil, toptan borg veren United Wholesale
Mortgage, komisyoncularinin  bir de@erleme yonetim
sirketinden gecmesini istemeyecegini soyledi.

FHFA, gayrimenkul degerlendirme surecini daha verimli
hale getirmenin yani sira, inceleme surecini degerleme
srecinden ayirmanin “ihmal hatalarindan kaynaklanan
degerleme Onyargisini azaltabilecegini” de soyledi.
Degerleme konularindaki on yargili tutum problemini
¢Ozebilmek, aslinda Biden yonetiminin de oncelikli hedefleri
arasinda yer aliyor. Bu yil yonetimin bu konuda politika
tavsiyeleri getirmesi ve mevzuat gelistirmesi de beklentiler
arasinda yer aliyor °

Kaynak:

https://www.appraisalinstitute.org/news/
https://www.housingwire.com/articles/desktop-appraisal-
option-to-start-in-march/

A newsletter of the Appraisal Institute claimed that to be
eligible for a desktop appraisal, according to Fannie Mae, the
loan must be a purchase transaction, secured by a one-unit
principal residence and have a loan-to-value ratio of no more
than 90%. The option s not available for second homes,
investment properties, cash-out refinances, construction
loans, multi-unit properties, renovation loans, condos,
C0-0psS or manufactured homes.
In addition to those specific exclusions, a desktop appraisal
may not be used if Fannie Maes automated underwriting
system, Desktop Underwriter, flags it as ‘ineligible.”
The mortgage industry has been awaiting the official start
date for desktop appraisals since Federal Housing Finance
Agency Acting Director Sandra Thompson announced plans
to allow them at an industry conference in October.
Desktop appraisals — which rely on property tax records and
past sales, without a physical inspection — were one among
a series of flexibilities the FHFA introduced in March 2020 to
keep the housing market humming despite social
distancing measures and lockdowns.
Lenders leapt at the opportunity to conduct appraisals
remotely, especially in the northeastern part of the country.
By Apri, more than 15% of loans sold to the
government-sponsored  enterprises  used  desktop
appraisals. That share diminished over time, and the

LOANS SUBMITTED
AFTER MARCH 19

flexibilities finally lapsed in May 2021.

Butin December 2020, after nearly a year of allowing appraisal
flexibilities, FHFA pointed out the potential benefits to allowing
appraisal flexibilities on a permanent basis in a request for
information.

Hybrid appraisals, where one person inspects the property,
collects data and reports it to the lender, could address ‘pain
points such as appraiser shortages in rural and high-volume
areas,” the agency wrote. FHFA suggested that hybrid appraisals
could also speed up the appraisal process and reduce costs.
Mortgage lenders have also tried to find ways to speed the
appraisal process. Last year, wholesale lender United Wholesale
Mortgage said it would not require its brokers to go through an
appraisal management company.

Inaddition to making appraisals more efficient, the FHFA also said
that separating the inspection process from the valuation process
could “reduce appraisal bias resulting from omission errors.”
Addressing appraisal bias is a top priority of the Biden
administration, which last year directed a multi-agency task force
to tackle the issue. The task force Is expected to issue its policy
recommendations early this year.*

Source:

https./www.appraisalinstitute.org/news/
https./www.housingwire.com/articles/desktop-apprais-
al-option-to-start-in-march/
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GYO ENDEKSI®
REIT ANALYSIS®

AMERIKAN GYO ENDEKSI

GYO ya da uluslararasi bilinirligiyle “REIT", Dinya Uzerinde 40
kadar tlkede kullanilan bir finansman aracidir. 2022 yili itibariyle,
Dinyadaki REIT lerin toplam Pazar derinligi 1.7 Trilyon Dolar
civarindadir ve bunun yandan fazlasini Amerikan REIT leri
olusturmaktadir. Washington D.C.de 1960 yilinda kurulmus
olan ulusal gayrimenkul yatinm ortakliklan birligi (National
Association of Real Estate Investment Trusts) 1972 yilindan bu
yana veri kaynaklarini raporlamaktadir. Amerikada halen 500
binden fazla konut, REIT lerin miilkiyetindedir. 1.7 milyon kadar
konutun ise finansmani, REIT ler tarafindan gergeklestirimistir.
Amerikada NAREIT kapsaminda 12 farkll temada GYO
bulunmaktadir ve bunlarin ytizdesel dagilimlan su sekildedir:

Altyapi GYO’'lari

GYO, or REIT as it is internationally known, is a financial
instrument used in nearly 40 countries around the world. As of
2022, the total market depth of REITs worldwide is around S7.7
Trillion, more than half of which constitutes American REITSs.
The National Association of Real Estate Investment Trusts,
established in Washington, DC in 1960 has been reporting data
sources since 1972. More than 500.000 houses are the
property of the REITs in the United States. The financing of up
to 1.7 million houses was provided by REITS.

There are 12 different theme REITs in America under NAREIT,
and their percentage distribution is as follows:

AMERICAN REIT INDEX

Amerikan NAREIT portfoyindeki miilklerin toplam degeri 3.5
Trilyon dolarin Uzerindedir ve bunlann halka acik bolimanin
pazar derinligi 1.3 Trilyon dolar civarindadir. Amerikada Subat
2022 itibariyle islem goren 176 GYO'nun (REIT) en byik 30
tanesinin pazar derinligi su sekildedir:

The total value of the properties in the American NAREIT
portfolio is over $3.5 trillion, and the market depth of the
publicly traded part of them is around S1.3 trillion. Out of 176
REITs traded in America in February 2022, the market depth
of the top 30 is as follows:

Prologis, Inc

REIT—Industrial

108.269.400.000 $

American Tower Corporation

REIT—Specialty

107.887.504.819 $

Crown Castle International Corp.

REIT—Specialty

72.990.484.522 $

Public Storage

REIT—Industrial

62.806.742.755 $

Equinix, Inc.

REIT—Specialty

60.464.466.624 $

Infrastructure REITs

Simon Property Group, Inc

REIT—Retail

46.606.921.248 $

Digital Realty Trust, Inc

REIT—Office

38.677.392.378 $

Welltower Inc

REIT—Healthcare Facilities

34.869.842.438 $

SBA Communications Corporation

REIT—Specialty

34.181.772.559 $

AvalonBay Communities, Inc

REIT—Residential

33.631.447.698 $

Konut GYO’'lan

Residential REITs

Equity Residential

REIT—Residential

32.393.901.256 $

Perakende GYO'lari

Retail REITs

Weyerhaeuser Company

REIT—Specialty

31.130.310.200 $

Endustriyel GYO'lar

Industrial REITs

Alexandria Real Estate Equities, Inc

REIT—Office

29.693.479.400 $

Realty Income Corporation

REIT—Retail

27.280.327.541 $

Bilgi Merkezi GYO’lari

Data Center REITs

Extra Space Storage Inc

REIT—Industrial

26.365.974.044 $

Saghk Yapilari GYO'lari

Health Care REITs

Invitation Homes Inc

REIT—Residential

24.962.833.633 $

Mid-America Apartment Communities, Inc

REIT—Residential

24.274.612.638 $

Ofis Binalari GYO’'lari

Office REITs

Sun Communities, Inc

REIT—Residential

22.199.554.961 $

Depo GYO'lari

Self Storage REITs

Duke Realty Corporation

REIT—Industrial

21.026.745.063 $

Essex Property Trust, Inc

REIT—Residential

20.742.840.861 %

Ozel Amach GYO'lar

Specialty REITs

Ventas, Inc

REIT—Healthcare Facilities

20.254.184.760 $

Cesitlilik iceren GYO'lar

Diversified REITs

Boston Properties, Inc

REIT—Office

18.380.871.100 $

Konaklama Tesisleri GYO'lari

Lodging/Resort REITs

VICI Properties Inc

REIT—Diversified

17.767.725.432 $

Healthpeak Properties, Inc.

REIT—Healthcare Facilities

17.500.418.921 $

Odunluk Orman GYO’lari

Timberland REITs

Kaynak: https://www.stockmarketmba.com/listofreits.php

UDR, Inc

REIT—Residential

17.085.639.304 $

Camden Property Trust

REIT—Residential

16.958.617.141 $

Kimco Realty Corporation

REIT—Retail

14.763.451.989 $

Equity LifeStyle Properties, Inc

REIT—Residential

Source: https.//www.stockmarketmba.com/listofreits.php

14.233.656.162 $
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ULUSLARARASI GAYRIMENKUL YATIRIM NOTLARI®

INTERNATIONAL REAL ESTATE INVESTMENT NOTES®

AMERIKA KIYILARINDA
AIRBNB RUZGARI

2000'li yillarla beraber, internet kullaniminin neredeyse 100%e
ulasmis oldugu toplumlarda, birgok yasam aliskanligi, bigim
degistirmeye basladi. Eskiden tatil programi satin almak icin
seyahat acentelerine gidilip danismanlik ve pazarlama hizmeti
alinirken, tatilciler artik kendi tatil rezervasyonlanni ve tatil
paketlerini, gok daha kolay ve beklentilerine uygun bir sekilde
elde edebimekteler. Hotels.com, Booking.com benzeri web
siteleri, tatilcilerin vazgecilmez ugraklan haline gelmisken,
AIRBNB adl uygulama, oyundaki kartlar yeniden dagitmis oldu:
kisa donem kiralama. Bu kanalla, son yillarda tlkemizde de
birgok kisa donem kiralamanin gerceklestigini; bu kiralamalarin
da hem kullanici hem de miilk sahibi agisindan oldukca pratik
ve verimli sonuclar oldugunu hep beraber gorduk.

Peki, acaba Airbnb, bir “ara¢c’ olmaktan ‘ama¢’ olmaya
donusebilir mi?

Aslinda, bu soruyu “Uber” sistemi icin sormus olsaydik,
cevabmiz ‘evet’ olurdu. Ulkemizde kisa bir sireligine
uygulanmis oldugunda bile, “Uber” sistemine hizmet vermesi
icin Ozel olarak tasarlanmis V.I.P. tarzi soforli araclarin yeni bir
Pazar olusturdugunu gorebilmistik.

Yukandaki sorumuzu bu yonde deGerlendirirsek: Evet, Airbnb bir
ara¢ olmanin otesine gecip bir amac olmaya dondsebilir. Bu
yazimizda da bunun gergeklesen ilk orneklerini incelemekteyiz,
Floridada ozel olarak Aironb musterileriicin insa edilen rezidans
projeleri.

Ozellikle Floridanin tatil beldelerinde, Airbnb miisterilerinin
taleplerine ideal karsiliklar verilebilmesi igin 6zel olarak Uretilen
rezidans projelerine, her gecen guin hir yenisi eklenebiliyor.
Genellikle cok katli, apart-otel standardinda hizmet imkanlar
sunan, sahile ve kent merkezlerine yakin konumda bulunan bu
projeler, Amerikadaki yatinmecilar icin en hizli donis saglayan
gayrimenkul projeleri olmaya basladilar.

S0z konusu projelerde genel olarak goze garpan bazi ozellikleri

listelemeye calisalim:

Daireler, bulunduklar binanin manzara konumuyla ve kat
yuksekligiyle dogru orantil olarak deger kazaniyor. Genellikle
1+1 (one bedroom) ve genis balkonlu olarak tasarlanan bu
dairelerde, 4 kisinin rahatlikla konaklayabilecegi bicimde
mobilya, dekorasyon ve ev tekstili 6zellikleri saglaniyor. Oyle ki
kisa donem kiracilarin banyo havlularindan plaj malzemelerinde,
Netflix televizyon sistemlerinden hizli internet servislerine kadar
her sey kullanima hazir bir bicimde yerlestirimis oluyor. Kapali
ve aglk ylizme havuzlannin site iginde karsilandigi bu projelerin,
kent merkezine ve aligveris merkezi gibi yerlere yakinligi da bir
bagka sereflye konusu oluyor.

Yapilan istatistiklere gore, Amerikanin hemen hemen her
eyaletinden ve Kanadadan gelen 55 yas Uzeri kisa donem
kiracilar, bu projeleri en fazla tercih eden kullanicr grubu oluyor.
Florida kiyilanindaki birgok yerlesim yerinde gortilebilen bu
projelerin en cok tercih edilenleri ise, genellikle Destin ve
Panama City bolgeleri civarinda yer aliyor.

Peki, bahsettigimiz bu gayrimenkuller, yatinmcisi agisindan nasl|
bir firsat sunuyor?

Bu konuyla ilgili olarak uzun uzun finansal matematik
hesaplamalan gostermek mumkiin ancak burada konunun
OzUnU ana hatlaryla vermeye calisalim: Ortalama 400-450 bin
Amerikan Dolan karsilidinda satin alinabilecek bir dairenin, yillik
ortalama kira geliri (mevsimsel sert inis cikislar olmalariyla
beraber) 50-60 bin dolar civarinda. Daire sahibinin katlanmas
gereken ortak giderler ise, yillik 10 bin dolar kadar olabiliyor.
Boyle bakildidinda, pesin parayla alinan bir dairenin, yatinmini
8-9 yil icinde amorti edebildigi sonucuna varilabilir.

Ancak bu hesap, salt bu acidan bakildijinda, biraz yaniftici
olabilir. Amerikada kredi skoru (credit history) iyi olan kisiler, cok
dustk pesinatla ve cazip ‘mortgage” faiz oranlaryla bu tip
daireleri satin alabiliyorlar. Oyle ki; elde edecekleri kira gelirleri

With the onset of the 2000s, many habits of life have started to
change in societies where intemet use has increased to almost
100%. Travelers used to go to travel agencies to purchase holiday
programs to get consultancy and marketing services, whereas vaca-
tioners now get their own holiday bookings and holicay packages in
aneven easier way that meets their expectations. While Hotels.com,
Booking.com-like websites have become an essential holiday desti-
nations, the AIRBNB application has redistributed cards for the
game, namely, short-term rentals. Through this channel many
short-term rentals have also been made in our country in recent
years. We have witnessed that these rentals have practical and
productive results for both the tenants and the real estate owners.
But, could Airbnb transform from being a ‘vehicle”into a ‘purpose™?
In fact, if we had asked this question for the Uber system, our
answer would be ‘yes’. Even though it was only applied for a short
time in our country, we could see a new market that was generated
by VI P type vehicles with their drivers specifically designed to serve
the ‘Uber'system.

In consideration of the above question, Yes, Airbnb can go beyond
being a tool and become a purpose. In this article, we review the first
examples of this: The residence projects in Florida specially
designed for Airbnb customers.

Residential projects are specially designed to meet the needs of
Airbnb customers, especially in Floridas vacation resorts. Every day,
a new project can be added to these projects. Offering mostly
multi-story, apart-hotel standard services, these projects are located
close to the coast and city centers and have become the most rapid
return real estate projects for the investors in the United States.

Lets try to list some of the features that are generally noticeable in
these projects:

Apartments are appreciated in direct proportion to the landscape
position and floor height of the building they are in. Designed igener
al with 1+1 (one bedroom) and a large balcony, these apartments

AIRBNB WIND ON
THE AMERICAN COASTS

offer furniture, decoration and home textiles for a comfortable stay
of 4 people. Everything, from short-term tenants’bath towels, beach
supplies, Netflix television systems to fast internet services Is set up
readly for use. The projects provide indoor and outdoor swimming
pools within the complex, and the proximity of these projects to the
city center and other areas such as the shopping malls also bring
gooawill.

According to statistics, short-term tenants over 55 years from
almost every state of the United States and Canada are the users
who prefer these projects the most. The most popular of these
projects, which can be seen in many settlerents on the coasts of
Florida, are often located in the regions of Destin and Panama City.
So, what opportunities do these properties offer to the investors?

It is possible to show long financial mathematical calculations on
this subject, but lets try to outline the subject. The average annual
rent for an apartment that can be purchased at an average of
$400,000-450,000 is around 550,000 (including seasonal increases
and decreases). On the other hand, the common expenses that the
apartment owner has to pay may amount to $10,000 annually. On
this basis, one can conclude that a flat bought with cash can amor-
tize its investment in 89 years.

But that calculation can be somewhat misleading from that stand-
point. People with a good credit history in the United States can buy
these types of apartments with very low down payment and attrac-
tive ‘mortgage’rates. In fact, their rental income covers theirmonth-
ly installments that they should pay. In that case, they are able to
return their investments in four to five years instead of eight years.
This time, with the residual value that they get, they can buy another
apartment from a similar project; then in a year or two, they can get
another.

Lets try to explain this with a short calculation for a sample invest-
ment:

44

WWW . 56lderece.com.tr



odemeleri gereken taksitleri fazlasiyla karsiliyor. Bu durumda,
s0z konusu kisilerin, yatinmlarini 8 yilda degil, 4-5 yilda geri
dondurmeleri mimkin olabiliyor. Bu defa, elde ettikleri bu artik
degerle, benzer bir projeden bir daire daha alabiliyorlar; sonra bir
iki sene icinde, bir daire daha....

Omek bir yatnm icin kisa bir hesap yaparak bu durumu
aclklamaya galisalim:

(1+1)Dairenin Fiyati: 450.000 USD

Pesinat (%20) : 90.000USD

Konut Kredi Faizi : %5 (iyi kredi skoru bulunanlar igin)
Vade (yillk %5)  : 30 Yil sabit taksit

Aylik Taksitler : 1.933USD

Aylik Genel Giderler: 1.000 USD

SigortaOdemesi : 80USD

Aylik Toplam Odeme: 3.000 USD

Yillik Toplam Odeme: 36.000 USD

Bu noktada, yatnmcinin soyle bir segenegi bulunuyor, mulk
yonetimini kendisi yapabilir ya da bir mulk yonetim sirketi ile
anlasabilr.

EGer kendisi yonetebilecek; kiralama, rezervasyon, tahsilat vs.
islemleri gergeklestirebilecek zamani ve imkani bulunuyorsa;
Yillik ortalama kira geliri: 60.000 USD varsayildiginda;

60.000 - 36.000 = 24.000 USD net kazanc elde eder.

Bu durumda; yatinmin geri donusu

(Return On Investment — RO);

24.000 USD /90.000 USD = 26,60 % olur

Ancak, bu yonetimsel calismalara zaman ayiramiyorsa, bir milk
yonetim sirketi ile anlagmasi durumunda, kazancin yaklasik
yarisini onlarla paylasmasi gerekeceginden;

12.000 USD /90.000 USD = 13,30 % olur

Bu acidan bakildiginda; Florida kiyilarinda boyle bir daire yatirim,
kendisini 4 ila 8 yilda amorti eder diye yorumlayabiliriz.

Gortinen o ki, Amerikadaki finansal sistem, su verdigimiz
ornekte, iyi kredi skoru bulunanlarin son derece avantajina isliyor:
Konut kredisi maliyetleri, bu konutlann kira getirilerinin epey
altinda kaliyor.

Peki; bu tamamen risksiz bir yatinm modeli midir?

Elbette bazi riskler vardir; oncelikle, doGal afet gibi riskler, kiiresel
ISnma, orman yanginlar ve bunlarin neticesinde turizmin
yavaslamas!.

Ama bunlardan da onemlisi, kategorik bir risk olarak, tatilcilerin
Airbnb sisteminden farkli bir tatil anlayisina kaymalar soz
konusu olabilir.

Bu noktada, ekonomi bilimciler sunu ¢ok iyi hatirlayacaklardir:
rekabetGi piyasa sistemlerinde, bu tirden agikliklar hizlica
kapatan bir “gorinmez el" ortaya cikar, Adam Smithin “the
invisible hand” teorisi. Yukarida anlatmaya calistigimiz bu yatinm
firsati, finansal ve gayrimenkul piyasalar bakimindan su haliyle
bir "agk” veyahut bir “kisa guntn kan” gibi gortntyor. Ne kadar
surecegi bilinmez ancak, uluslararasi gayrimenkul yatinmi
acisindan onemli  bir icat ve sureli bir firsat olarak
deGerlendirilebilir °

Kaynak:
https://www.southemliving.com/

Price of an Apartment (1+1) : $450,000

Down Payment (20%) : $90,000

Mortgage Loan Interest : 5% (for those with good credit history)
Maturity (5% perannum)  : 30 years fixed installment
Monthly Installments : $1,933

Monthly General Expenses : $1,000

Insurance Payment :580

Monthly Total Payment ~ : $3,000
Annual Total Payment :$36,000

At this point, the investor has a choice in that either it shall manage
the real estate or enter into an agreement with a real estate man-
agement company, however of course, on condition that it can
manage itself and there is time and opportunity to complete such
transactions as leasing, booking, collection, etc,

When assumed an average annual rent of 560,000, then, 60,000 -
36,000 = 524,000 net earning is obtained!

In this case, Return on Investment (ROI) is as follows;

24.000 USD /90.000 USD = 26,60 %

However, if it cannot make time for these administrative efforts, as
it should share nearly half of the eamnings with a real estate man-
agement company, then it would be 512,000/ 590,000 = 13.30 %.

From this perspective, we may well conclude that such an invest-
ment in an apartment on the Florida coasts would pay off in four to
eight years.

The financial system in the United States appears to be operating
to the full advantage of those with a good crediit history as specified
in the above example: Mortgage costs fall well below the rental
income of these housing units.

Well is this a completely risk-free investment model?

There are risks of course such as natural disasters, global warm-
ing, forest fires, and the resulting slowdown of tourism.

But more importantly, as a categorical risk, vacationers may move
away from the Airbnb system to a different kind of vacation
concept.

At this point, economics scientists remember the following well: In
competitive market systems, an ‘invisible hand” quickly closes
such gaps, Adam Smiths ‘the invisible hand” theory. The invest-
ment opportunity we have been talking about above is a Clearor a
looks like ‘better than nothing. How long it will take is not known,
however it can be considered as an invention and a temporary
opportunity for international real estate investment. °©

Source: https./www.southemliving.com/
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Senay Simsek

s.senaysimsek@gmail.com

READER’S COLUMN °

BIR YIRTIK TAPU:
ISKAN TAPUSU VE .
MULKIYET HAKKI MUCADELESI

Tasinmaz, toprak yuzyillardir insanlarin hayatinda gok
onemli bir yer tutmustur. Ik insandan itibaren
barinmaktan  beslenmeye kadar Onem  taslyan
tasinmazlardan, glinimdzde hem yatirnm hem kullanim
hem de tasarruf araci olarak yararlanilmaktadir.
Insanoglunun hayatinda bu kadar 6nemli olan tasinmaz,
hic slphesiz pesinden milkiyet ve muilkiyet ile ilgil
sorunlari da dogurmustur.

Bugin sizlere milkiyet hakkinin gasp edilmesinden,
ivazsiz el atma vyani bedelsiz kamulastirmadan
bahsetmek istiyorum.

1924 yilinda Lozan anlasmas! geredi zorunlu olarak
Selanik'te yasayan Turkler ve Istanbul da yasayan
Rumlar, karsilikli olarak mibadeleye zorlanmistir. Bu
zorunlu goc¢ yollarinda  yizlerce insan  olmus,
hastalanmis, sag kalmayl basaranlar ise hic
tanimadiklari topraklarda hatta dillerini bile bilmedikleri
bir toplumda, evsiz, issiz yeni bir hayata baslamislardir.
ste bu yeni hayata baslayanlardan bir tanesi de benim
ananem ve dedemdi. Anneannemden dinledigim
hikayelerde  geldiklerinde  Turkge  bilmediklerini,
komsularinin sit satarken inek sesi ¢ikardigini ve yaptig
taklidi hala glerek hatirlarim.

Tum bu zor zamanlarda Ulu onderimiz sevgili Ataturk,
Turk soydaslarina sahip ¢ikarak mibadele ile gelenlere
ev ve ekip bicebilecekleri tarlalar vermistir. Ancak daha
sonra Iskan Kanununa dayanarak verilen tapular, orman
oldugu iddias ile vatandasin elinden zorla alinmigtir Cok
ilginctir ki bu islem yapilirken ne bir tapu iptali ne tescil

ne de kamulastirma islemi yapiimistir. Sadece orman
kadastrosu ile orman sinirlarina katiimistir.

Yaptigim inceleme ve arastirmalarda, 1945 yilindaki uydu
fotograflarinda o yillarda vatandaslara dagitilan arazinin
orman degil ciplak toprak oldugu, 1957 memleket
topografyasinda yine ormanda kalmadigi ve en onemli
ise dogal orman degil sahil cam mozaigi ile deplase
edildigi ve sonradan olusan orman oldugunu tespit ettim.
2009 yilinda Maliye Hazinesine karsi actigim dava, once
ormana agmaliydin diyerek husumet yontinden reddoldu.
Daha sonra ormanlarin mulkiyeti olmaz, ormanlar Maliye
Hazinesine aittir, Orman Genel Mudurlugu ne tahsislidir
diyerek Yargitaydan dondurdim.

Yargilama yapildi. 3 yerel ve 3 mahkeme bilirkisi olmak
lzere toplam 6 bilirkisi, tasinmazin dedeme ait oldugunu,
yillarca ekilip bicildigini , eskiden Uzerinde cilek tarlasi
oldugunu ve bir gtin burasi orman denilerek ¢ikartildiginy,
haritanin tam Uzerine oturdugunu ve arazinin ayni arazi
oldugunu teyit etti. Yerel mahkeme de kazandik ve
tazminata hukmetti. Yargitayda kaybettik. Gerekce
ormanlarin ,  zilyetlikle ve zaman asimi ile
kazanilamayacadi idi. Ne aci ki hi¢ kimse ne dosyayi ne
raporu okumamisti hatta  gerekceli karar bile
okumamislardi. ltirazimiz sonucunda dosyamiz geri
geldi. Bu sefer de davaci talebinde haklidir ancak bu sefer
de ..neden dolayr tazminat talebini uygun gormedik
denildi. Oysa ki bahsettikleri Kanun, 1960 da c¢ikan bir
Kanun.  Dusunebilliyor — musunuz odememeye
dayandiklar Kanun yurdrliikte bile yok.

Senay Simsek

s.senaysimsek@gmail.com

ONE TORN TITLE DEED:
RESETTLEMENT TITLE DEED
AND STRUGGLE

FOR PROPERTY RIGHT

For centuries, land has been a very important part of peoples
lives. The real estate units, which range from shelter to nutrition,
have been used as a tool for investment and savings since then.
The real estate is so important in the lives of humankind that it
has undoubtedly generated problems with its ownership and
properties.

Today | want to talk about the seizure of real estate rights and free
expropriation.

Pursuant to the Treaty of Lausanne, the Turks living in
Thessaloniki and Greek residents of Istanbul in 1924 were forced
to mutually exchange. Hundreds of people died and became il
during these compulsory migration pathways, and those who
managed to survive began a new life without a home or without a
Jjob in a society whose language they did not know.

One of those who started this new life was my grandmother and
grandfather According to the stories | heard from my
grandmother; | still remember with a smile that these people did
not speak Turkish, that their neighbors made cow noises when
selling milk, and their imitations.

In all these difficult times, our great leader; Ataturk, took care of
his Turkish comrades and gave those who came through
exchange farms and homes. However, the title deeds given on
the basis of Act of Resettlement were then forcibly removed from
the hands of the citizens on the grounds that they were forests. It
IS very interesting to note that in doing so, neither the deeds were
canceled, registered nor expropriated.

Through my inspections and researches, | determined in the

satellite photographs in 1945 that the land distributed to citizens
in those years was not naked soil and not forest, and in the 1957
topography, the forest was not the native forest, but the forest
was displaced with a coastal pine mosaic.

The case I filed against the Treasury was rejected in terms of the
animosity, saying | should have filed it against the Directorate of
Forestry, first. Then, | had the case annulled by the Court of
Cassation on the grounds that forests are not within the context
of property, forests belong to the Treasury and they are allocated
to the General Directorate of Forestry.

The trial was held. A total of six experts, three local and three
court experts, confirmed that the real estate belonged to my
grandfather, that it was cultivated and harvested for years, that it
used to have a field of strawberries on it, that one day it was
designated as a forest, that it and that the land was of the same
land. We won at the local court and the local court ordered
compensation. We lost the case at the Supreme Court. The
reason was that forests cannot be won by possession or by
Statute of limitations. Sadly, no one had read the file or the report,
or even the reasoned decision. Our case was returned as a result
of our objection. However, the fact is that the Law they are talking
about s the law that was made in 7960.

This time, I travelled to Ankara. | submitted my petition again and
again it was rejected. The reason for this was that the title deeds
were not valid. However, according to the resettlement property
books | had, two fields were given w (at that time, real estate was

v
v
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Bu sefer yine bana Ankara yollari distu. Yine dilekgemi
verdim yine red olarak geldi. Bu seferki gerekce ise
tapularin gecerli olmadigi idi. Oysaki elimde olan iskan
temlik defterlerinde sadece bu tarlar degil bir evlik ve 2
tarla daha verilmisti (o zamanlar, gelen kisilerin sayisina
gore tasinmaz verilmis ve dedemler 4 kisi gelmis). Ev
duruyor, kadastro gormis ve tapu almistl. Bir yer
zamaninda satilmis, bir diger yer ise Orman Isletmesi
tarafinda kamulastirlarak fidanlik yapiimisti.

Yani ayni belgeleye dayanarak verilen tasinmalardan 4
tanesinin 3 U gecerli iken 1 tanesine gegersiz deniyordu.
Bitln bunlari itiraz dilekgemde belirttidimde ise bu defa
daireler arasinda dolasmalar basladi. Daireler arasinda
bir ona, bir digerine. Dilekgemizin gittigi daire benim yetki
alanimda degil diyerek A, B ye, B de Aya yolluyordu.
Sonunda Yargitay a dosyay! temyize ve tashihi karara
yollamaktan vazgectim. Verilen karara bu sefer itiraz
etmedim.Tum bu stre¢ 9 yilimi aldi.

Derken Anayasa mahkemesi sureci basladi.3 yilda orda
kaldi. Ustelik annemin 85 yasinda olmasina ve kullandig
ilaclara ragmen. Bir yolculukta Anayasa Mahkemesine
oldu. Bekleme nedeni ? Cevap Yok: Daha ne kadar
bekleyecek ? Yine cevap yok. Belli degil .Neden yok , siire
yok .3 yildan biraz fazla zaman gectiginde dosyamiz
geldi. Anayasa mahkemesi bizi hakli bulmustu. Mulkiyet
hakkinin ihlal edildigine, yeniden yargilama yapiimasina
ve tazminat hakkina ... diyordu. Inanamiyorduk . Hepimiz
evde birer seving yumag olduk. En cok ta annem..
Babamin tarlasi burada yatiyor, biz burada cilek ekerdik ,
oynardik diyen annem..

Durun, hikaye bitmedi daha.Turkiye de maalesef hukuk
sistemi o kadar hizli galismiyor. Stirekli bir bacag serbest
birakilan koyun gibi diger bacaklardan iple bagl olarak
kacmaya calisiyor.

Dosyamiz yeniden yargilama yapiimak Uzere Asliye
Hukuk Mahkemesine geldi. Asliye Hukuk Mahkemesi,
Anayasa Mahkemesi Kararina uygun olarak karar verdi
ama bilin bakalim bu sefer ne oldu?

Dosya yeniden Yargitay a gidecek. Tekrar Asliye Hukuk
Mahkemesine gelecek. Onaylanirsa, bir de tazminatimizi
alabilmek icin Icra davasi agmamiz gerekecek. Yok
Yargitay bozarsa tekrar tashihi karara gidecek. Kabul
edilmedi Avrupa Insan Haklarina gidecek.

Sizin anlayacaginiz dostlar, bu hikaye bitmez. Yirtik bir
tapudan vyola cikarak dosyayr hazirlarken ogluma
hamileydim. Kizim ise ilkokul 3 e gidiyordu. Son durumda
oglum dogdu, 6. Sinifa gidiyor. Kizimsa bu sene
Universiteyi bitiriyor. Umudum , oglum askere gitmeden,
annem Olmeden (babasinin yerini aldigimizi gorerek) ve
ben anneanne olmadan davamizin bittigini gormek.

Yine de Tiirkiye de acilan ve kazanilan (her ne kadar 12 yIl
stirse de ) ilk ve tek, Selanik Gogmenlerine verilen iskan
tapularina tazminat verilmesi davasini kazandigim, bu
asamaya kadar getirebildigim icin cok mutluyum.
llerleyen zamanlarda diger asamalarda bulusmak dilegi
ile...

Sevgi ile kalin. °

given depending on the number of incoming persons and ,
including my grandfather , there were four people). One field
was sold and another field was expropriated by the Forest
Management and was turned into a nursery.

In other words, of the transactions based on the same
document, four were valid and one was considered invalid.
When | mentioned all these in my objection letter, | started to
find solution among the agencies, from one to another. The
agency to which our petition was submitted send us to another
agency and the another agency send us to another agency.
Finally, | gave up on the submission to the Supreme Court of
Appeals to appeal and revision. This time, | did not object to the
decision. This process took my nine years.

Then the process of the Supreme Court started. It took three
years, in spite of the fact that my mother is 85 years old and
shes on medication. | went to Supreme Court. Reason to wait ?
No Answer: How much longer will it wait? Theres no answer
again. Its not clear. Theres no reason, theres no time. When a
little over three years passed, our file arrived. The Supreme
Court justified us. It verdict that the real estate rights had been
violated, that there should be a retrial and ordered
compensation. We couldn't believe it. We've all been a bundle of
Jjoy at home, with my mothers being the most of all. My mother
said that her fathers field was there, and added that planted
strawberries there and they played there.

Wait, the story isn't over yet. Unfortunately, the legal system in
Turkey doesn't work much fast. It is constantly trying to flee the
other legs tied to a rope, like the sheep, with one leg released.
Our file was submitted to the Civil Court of First Instance for
retrial. The Civil Court of First Instance ordered in accordance

with the decision of the Supreme Court, but guess what
happened then.

The case will be sent back to the Supreme Court. It shall be sent
to the Civil Court of First Instance. If approved, we'l also have to
file an enforcement suit to get our compensation. If the
Supreme Court rejects it, it will be revised. Our application was
not accepted, it shall be sent to the European Court of Human
Rights.

You seg, friends, this story doesn't end. | was pregnant with my
son as | prepared the file based on a torn title deed. My daughter
was attending the third grade of elementary school. In My son
was born and he attends tot he sixth grade of elementary
school. My daughter will finish her university education this year.
My hope is that our case will be over before my son joins the
army, before my mother dies (seeing that we have taken the
place of her father), and before | become a grandmother.
Nevertheless, | am very happy to have managed to get to this
stage where | won the first and the only lawsuit that has been
filed in Turkey (even though it took 12 years) against the title
deeds of housing granted to the Thessalonian immigrants.

I hope to meet you at other stages in the future.

Best Wishes. °
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SEKTOREL GORUS’

Doc. Dr. Burak Pirgaip
Hacettepe Universitesi
l.I.B.F. Isletme Bolumu

SECTORAL OPINION®

GAYRIMENKULE DAYALI

Gayrimenkul, portfoy cesitlendirmesinde, uzun vadeli yatinm
ufku, dustk korelasyon ve kendine has risk/getiri profili gibi
ozellikleri ile hisse veya tahvil gibi geleneksel yatinm varliklarina
alternatif olarak one glkmakta; buna bagli olarak da gayrimenkul
yatinmi gundmuzde giderek uluslararasilagmakta. Teknolojik
gelismelerin ve pandeminin hizlandinci, donsturtict ve hatta
yikicl etkisiyle, ilgi cekici, karmasik ve birbirine daha da bagli hale
gelen pazarlarda (ki bunlara artk metaverse pazarlan da
dahildir) karsimiza cikan, finansal piyasalarin deregtilasyonu ve
entegrasyonu, gelismekte olan ekonomilerin yukselisi, gelismis
Ulkelerdeki nifus egilimleri ve tim dinyadaki jeopolitik ve
sosyo-kulturel degisiklikler, uluslararasi gayrimenkul yatirmcilari
icin yepyeni olanaklar sunmakta. Ayrica, gayrimenkulun bizzat
kendisine yapilan standart bir yatinmin tamamlayicisi olarak,
yatinmeilar, hem geleneksel hem de Islami finans baglaminda
yatinm fonu pay! veya hisse, tahvil ve Sukuk gibi gayrimenkule
dayall genis bir finansal Urlin yelpazesine yatinm yapma
firsatina da sahip. Gayrimenkule dolayli yatinm imkani veren bu
Urtnler, dogrudan gayrimenkul yatnmlarinin- maruz kaldig
dustk likidite, asimetrik bilgi, yetersiz seffaflik ve yiksek islem
maliyetleri karsisinda avantajli konumda.

Gayrimenkul  yatinmlarindaki  bu potansiyel de dikkate
alndiginda, 11. Kalkinma Planinda bolgesel isbirlikleri
kapsaminda “Islam tilkeleri ile ekonomik iliskilerin gelistiriimesi
kapsaminda tilkemizin Gncilik yaptig ISEDAK Altin Borsas! ile
ISEDAK"* Gayrimenkul Borsasi projeleri hayata gecirilecektir”
seklinde bir politikanin™ belirlenmis olmasi hic de sasirtici
karsilanmamall.

Son donemde, bu politikanin hayata gecirilebilmesine yonelik
gok onemli adimlar atildigini belirtmekte fayda var. Sermaye

FINANSAL PiYASALAR DA
ENTEGRASYON GIRISIMLERI

IRV

yurditllen c;ahsmalar kapsamli bir proje raporuna baglandi™.
Proje raporu ile, ISEDAK dyesi ilke borsalarnda islem goren
gayrimenkule dayall finansal aracglara uluslararasi yatiimcl
erisiminin teknolojinin de imkanlarindan yararlaniimak suretiyle
kolaylastinimasini ve tesvik edilmesini saglayan bir model
tasarlandi. Bu model, farkli ve yeni bir pazar olusturulmasindan
ziyade, mevcut pazarlar arasinda iletisim baglantilarinin
kurulmasina ve kullanimasina dayali elektronik bir islem
platformu niteliginde. Platform “Hilal" simgesinin Uye Ulkeler
nezdindeki manasini taglandirmak amaciyla “the CRESCENT™
Link" olarak isimlendirildi. Buna gore, bir yatinmci, yerel bir
finansal kurulusa baska bir Uye Ulke borsasinda islem goren
gayrimenkule dayali bir menkul kiymeti alma veya satma emrini,
kendisine saglanacak yatinma iliskin kamuyu aydinlatma
dokimanlarisiginda, glivenle verebilecek; bu emir yerel finansal
kurulusun anlasmali oldugu karsi taraftaki finansal kurulusa
letilerek o dlkenin  duzenlemeleri  uyarinca  hizlica
gerceklesebilecek. Boylece yerel pazardaki bir yatinmeinin,
yabancl pazardaki bir finansal kurulusta yatinm hesabi agma,
olasi ekstra islem maliyetlerine katlanma, finansal araclarla ilgil
detay bilgiye ulasma vb. stireclere muhatap olmadan yatirmini
yapabilmesi saglanmis olacak.

Bu kapsamda ydrtilen calismalarda en guincel gelisme,
‘Gayrimenkule Dayall Menkul Kiymetler Veri Platformu’nun
(MEGAP) SPK ile Borsa Istanbul ishirligi ile hayata gecirilmesi
oldu. MEGAP ile:

* Yatinmellar igin - gayrimenkul  yatnm  segeneklerinin
cesitlendirilmesi,

+ Borsa Istanbulda islem g&ren GYO paylari, gayrimenkul

Assoc. Prof. Dr. Burak Pirgaip
Hacettepe University F.E.A.S. Department
of Business Administration

INTEGRATION ATTEMPTS
IN REAL ESTATE BASED

FINANCIAL MARKETS

Real estate has often been considered as an alternative to
tradlitional investment assets such as stocks or bonds due to its
unique characteristics as a portfolio diversifier dignified by its
long-term investment horizon, low correlations and distinctive
risk/return  structure. Accordingly, real estate investment s
becoming progressively international today. In an intriguing,
complicated and interconnected marketplace  (including
metaverse markets) that is being rapidly transformed along with
the disruptive impact of technological changes as well as
pandemic, derequlation and integration of financial markets,
development of emerging market economies, population trends
in advanced countries and geopolitical and socio-cultural
changes throughout the world present brand new possibilities for
international real estate investors. Moreover, as complementary
to the typical investment in direct real estate, investors have
opportunities to invest in a widening range of real estate related
products, such as collective investment schemes units or shares,
bonds and Sukuk in both conventional and Islamic finance
contexts. These indirect investment products are advantageous
to direct real estate investments, since the latter is more prone to
iliquidity, low information  efficiency, inefficient market
transparency and high transaction costs.

Considering this potential in real estate investments, it should
come as no surprise that the following regional cooperation
policy™ has been determined in the 11" Development Plan:
‘Within the scope of improving economic relations with Islamic
countries, the COMCEC Gold Exchange and COMCEC" Real
Estate Exchange projects, led by our country, will be
implemented.”

It Is worth noting that very important steps have recently been
taken to implement this policy. The studies carried out within the
COMCEC under the leadership of the Capital Markets Board
(CMB) were linked to a comprehensive project report™. With the
project report, a trading link concept is proposed where
investors are provided simultaneous and realtime remote
access or connectivity to a variety of real estate securities
already listed and traded in member country markets. This link,
namely the CRESCENT™™ Link, would be a simple, but more
importantly, a legally and economically feasible way to attract
local and global investors by providing them easy access to real
estate securities in the COMCEC member country secondary
markets. Accordingly, an investor may confidently give a local
financial institution an order to buy or sell a real estate-based
security traded in another member country's Stock exchange, in
the light of the public disclosure documents regarding the
investment to be provided to himy; this order will be forwarded to
the counterparty financial institution with which the local
financial institution has a contract and can be executed quickly
in accordance with the requlations of that country. Thus, an
investor in the local market can open an investment account in a
financial institution in a foreign market, bear possible extra
transaction costs, access detailed information about financial
instruments, etc. It will be ensured that they can make their
investments without being involved in the processes.

The most recent development in this context was the
implementation of the 'Real Estate-Based Securities Data
Platform" (MEGAP) in cooperation with the CMB and Borsa
Istanbul. MEGAP aims at accomplishing the following™

v
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https://www.linkedin.com/in/burak-pirgaip-assoc-prof-dr-cpa-smmm-8b82a047/

yatinm fonlaru ve Sukuk verilerine kolay erisim saglanmasi,

+ Kolektif yatirim kuruluslari ve Islami sermaye piyasasi araclar
lle ilgili finansal okuryazarliin, seffafligin ve yatinmci istahinin
gelistirilimesi amaglaniyor™.

MEGAP ISEDAK Uye dlkelerinin katiimiyla ortak bir girisim
hiviyetine  kavustugunda,  gayrimenkul ~ finansmaninda
uluslararasilasma, surdurdlebilifik ve teknoloji  kullanimi
baglaminda onemli bir adim atiimis olacak.

Bu cercevede, ¢cok da uzun olmayan bir slre zarfinda,
gayrimenkule dayal finansal araclar piyasalarinda likidite ve
islem hacminin artmasini; buna bagll olarak sermaye
piyasalarinin  derinlesmesini  ve  kurumsal  yapilarin
pekistirilmesini; yabanci yatinmeilann bu cazip ortamdan
yararlanabilmek icin  Uye Ulke piyasalarina yatinmiarni
yoneltmesini ve finansal entegrasyon sayesinde uye Ulkeler
arasindaki mevcut isbirligi ve koordinasyonun daha da
kuvvetlenmesini bekleyebiliriz. Bu gelismelerin - gayrimenkul
degerleme faaliyetinin sektordeki rolind ve onemini daha da
artiracag agiktrr.

* Islam Isbirligi Teskilati Ekonomik ve Ticari Isbirligi Daimi
Komitesi

" Madde 827.2

"Rapora
http://www.comceccmr.org/File/?id=final_project_report_2019
pdf adresinden erisilebilir.

™ COMCEC Real Estate Securities CENtralized Trading Link
(ISEDAK Gayrimenkule Dayali Menkul Finansal Araglar Merkezi
Islem Platformu)

“ MEGAP hakkinda bilgiye
hitp://www.comceccmr.org/File/?id=MEGAPCOMCECCMRFo
rum2021.pdf adresinden erisilebilir. ©

burak.pirgaip@hacettepe.edu.tr

Google Scholar:
https://scholar.google.com.tr/citations?user=TkgXRUEAAAAJ
Scopus:
https://www.scopus.com/authid/detail.uri?authorld=57195478
160

ORCID: https://orcid.org/0000-0001-8870-8502
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» Diversification of real estate investment options for investors,

* Providing easy access to REIT shares, real estate investment
funds and Sukuk data traded on Borsa Istanbul,

» Improving financial literacy, transparency and investor appetite
regarding collective investment institutions and Islamic capital
market instruments.

When MEGAP becomes a joint venture with the participation of
COMCEC member countries, an important step will be taken in
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the context of internationalization, sustainability and technology
use in real estate financing.

We may soon anticipate liquidity and trading volume increase in
the real estate financial instruments markets; deepened capital
markets and enhanced institutional structures; improvement in
foreign  investments and  strengthened cooperation and
coordination among member countries thanks to financial
integration. It is evident that these developments would enhance
the role and value of real estate appraisal in the industry.

“The Standing Committee for Economic and Commercial
Cooperation of the Organization of the Islamic Cooperation
“Article 827.2;

" The report is available at
http./www.comceccmr.org/File/?id=final_project_report_2019.p
df

" COMCEC Real Estate Securities CENtralized Trading Link.

™ Information about MEGAP can be found at
http;/www.comeeccmr.org/File/2id=MEGAPCOMCECCMRForu
m2021.pdf.

burak pirgaip@hacettepe.edu.tr

Google Scholar:

https./scholar.google.com.tr/citations 2user=TkgXRUEAAAAJ
Scopus:
https./www.scopus.com/authid/detail.urizauthorld=571954781
60

ORCID: https./orcid.org/0000-0007-8870-8502
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TOPLANTI & ORGANIZASYONLAR®
MEETINGS & EVENTS®

MIPIM 2022

« 15-18 Mart 2022, Cannes, Fransa
* https://www.mipim.com/

ICCI 26. Uluslararasi Enerji ve Cevre Fuari ve Konferansi
* 16-18 Mart 2022, Istanbul
* http://icci.com.tr/

TUYAP YAPI FUARI 2.Uluslararasi Siirdiiriilebilir $ehirler Sempozyumu 2022
» 23-26 Mart 2022, Istanbul
* https://yapifuari.com.tr/Ana-Sayfa

TESAM - 2. Uluslararasi Siirdiiriilebilir $ehirler Sempozyumu 2022
* 11-12 Mayis 2022, Istanbul
* https://sehirsempozyumu.tesam.org.tr/kongre-programi/

7. KENT ARASTIRMALARI KONGRESI- Siirdiiriilebilir Yaganabilir Erigilebilir
Konut ve Yagam Cevreleri

* 12-14 Mayis 2022, Ankara
* https://kentarastirmalari.org/icus2022/kongre-hakkinda/

9.ULUSLARARASI iSTANBUL AKILLI SEBEKELER VE SEHIRLER KONGRE VE FUARI
ISCG Istanbul 2022

- 07-08 Haziran 2022, Istanbul
- https://icsgistanbul.com/

APPRAISAL INSTITUTE CANADA 2022 Annual Conference

- 08-11 Haziran, Edmonton, Alberta, KANADA
- https://www.aicanada.ca/aic-events/2022-annual-conference/

28TH EUROPEAN REAL ESTATE SOCIETY CONFERENCE

» 22-25 Haziran 2022, Milano, Italya
- https://www.eres.org/index.php/annual-conferences

APPRAISAL INSTITUTE 2022 Annual Conference

* 02-03 Agustos 2022, Las Vegas, USA
- https://www.appraisalinstitute.org/annual-conference/

MIPIM 2022
* March 15-18, 2022, Cannes, France
* https.//www.mipim.com/

ICCI 26th International Energy and Environment Fair and Conference
* 16-18 Mart 2022, Istanbul
* http://icci.com.tr/

TUYAP CONSTRUCTION FAIR- 2.International Sustainable Cities Symposium 2022
* March 23-26, 2022, Istanbul
* https://yapifuari.com.tr/Ana-Sayfa

TESAM 2.International Sustainable Cities Symposium 2022
* May 11-12, 2022, Istanbul
* https.//sehirsempozyumu.tesam.org.tr/kongre-programi/

7. CONGRESS OF URBAN STUDIES- Sustainable, Livable and Accessible Housing and
Living Environments

* May 12-14, 2022, Ankara
» https.//kentarastirmalari.org/icus2022/kongre-hakkinda/

9. INTERNATIONAL ISTANBUL SMART NETWORKS AND CITIES CONGRESS AND EXHIBITION
ISCG Istanbul 2022

* June 07-08, 2022, Istanbul
* https.//icsgistanbul.com/

APPRAISAL INSTITUTE CANADA 2022 Annual Conference
* 08-11 June, Edmonton, Alberta, CANADA
* https.//www.aicanada.ca/aic-events/2022-annual-conference/

28TH EUROPEAN REAL ESTATE SOCIETY CONFERENCE
» June 22-25, 2022, Milano, Italy
* https.//www.eres.org/index.php/annual-conferences

APPRAISAL INSTITUTE 2022 Annual Conference
* 02-03 August 2022, Las Vegas, USA
* https.//www.appraisalinstitute.org/annual-conference/
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