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EDITOR 361

YENI BiR YILA MERHABA

2022 yilinigeride biraktigimiz su giinlerde yeni bir yila hazirlaniyoruz,
onemli bir yila. Tiirkiye Cumhuriyeti'nin 100. Yili ve genel segimlerin
gercgekleseceqi bir yila, 2023'e girmekteyiz.

2022'de ekonomide ve sektorde neler oldugunu, oncekisayilarimizda
elimizden geldigince yorumlamaya calismistik. Ozellikle genel
ekonomi bakimindan hareketli bir yil gegirdik; bir yil icinde asgari
iicret tam iki katina ¢ikti. Gayrimenkul fiyatlari ise bazi yerlerde %200
civarinda artis gosterdi. Buna karsilik, 2022 Yili'nin enflasyon orani,
resmi verilere gore %64 olarak aciklandi. Doviz perspektifinden
bakarsak, Tiirk Lirasi, Euro ve Dolar karsisinda neredeyse yari yariya
deger kaybetti, 2022 yili icinde. Ote yandan, ticareti ve ekonomiyi
canli tutma diistincesiyle izlenen mali politikalar sonucunda Merkez
Bankasi politika faizi tek hanede tutulmaya calisildi. Kamu Maliyesi
birtaraftan bunlarlabas ederken, 2022 yilinin son giinlerinde yaklasik
2.5 Milyon kisiyi ilgilendiren bir erken emeklilik paketi agiklandi.
Bu karar, sadece kamu kaynaklarindan 6denecek emekli maaslari
toplamini ortaya koymakla kalmiyor, ayni zamanda erkenden emekli
olmasi glindeme gelen personel icin kidem tazminati 6demesi
gereken igverenleri de yakindan ilgilendiriyor.

Turkiye 2023 yilina boyle bir ekonomik panoramayla girerken
Diinya'da neler olup bittigine de bir bakalim. Tarihinde ilk kez FIFA
Diinya Kupasi hem bir Miisliiman iilkede yapildi hem de yaz yerine
kis aylarinda gergeklesti. S6z konusu etkinligin Katar Ulkesine olan
ekonomik katkisi son derece dikkat gekicidir.

Bununyanisira, yihinsongiiniinde AvrupaBirligi'nin Euro ve Schengen
bolgesine sessiz sedasiz bir katiim daha gergeklesti. Son iki Diinya
Kupasi'nda futboldaki basarilariyla adini Diinya'ya duyuran 4 Milyon
niifuslu Hirvatistan, 31 Aralik 2022 itibariyle hem Schengen hem de
Euro bolgesine adini yazdiran 20. iilke olarak dikkat ¢ekti. Kurucu
iilkelerin bazilari tarafindan Avrupa Birligi'nin devaminin gerekliligi
tartisiladursun, ekonomik olarak kalkinma hedefleri oncelikli olan
ilkeler hala bu topluluga ilgi gostermekte. Tiirkiye'nin bu yoldaki

istekliliginin ya da kararliiginin ne derece orselendigi ise ayr bir
arastirma basligi olmayi hak ediyor.

2022 vyih kapsaminda gayrimenkul sektorii acisindan bir
degerlendirme yapacak olursak; Tiirkiye'de yabancilara satilan konut
sayisi artis gostererek aylik ortalama 6-7 bin civarinda gergeklesti.
Aslinda bir bakima, biitge acigini kapatmaya yarayan bir tarafi da var
bu satiglarin; bir nevi gayrimenkul ihracati yapmis oluyoruz. Genel
biitgemize kiigiik de olsa boyle bir katki gerceklesirken, i¢ pazarda
da TOKi'nin Ekim ay1 i¢cinde agiklamis oldugu, milyonlart ilgilendiren
sosyal konut projelerinin nasil finanse edilecegini izliyor olacagiz.

Yilin son giinlerinde, Gayrimenkul Degerleme sektorii icin de baz
tarifelerde giincellemeler yapildi. Ornegin gegtigimiz yil 48 Lira olan
Tapu inceleme iicreti, 2023 yili i¢in 107 Lira olarak agiklandi. Bazi
Belediyeler, dosya inceleme tarifelerini 2023 yilinin ilk gtinlerinde
yaptiklari duyurularla 3 katina kadar arttirdiklarini agikladi. TDUB'nin
diizenli olarak yayinladigi asgari hizmet tarifesine gore de artik en
kiiciik konut tipolojisi i¢in degerleme iicreti 2.500 TL'den bashyor
olacak. Gergi, bu meblagin yalnizca 100 Amerikan Dolari'ndan biraz
daha fazla bir tutara karsilik geldigi diisiintildiigiinde, tilkemizde
gayrimenkul degerleme uzmanlarinin genel anlamda ¢ok da
umduklarini bulamadiklar ortadadir.

Bu tabloyu ortaya koymus olmakla beraber, 2023 yilinin siz degerli
okuyuculanimiza saglik, iyi sans, mutluluk, seving, huzur ve barig
getirmesini umuyor, 7.sayimizi begenilerinize sunuyor ve lyi
okumalar diliyoruz®

361° Ailesi

EDITOR 361

CHEERS TO A NEW YEAR

These days, after 2022, we're preparing for a new year, a crucial
year. We are entering 2023 in the centenary of the Turkish Republic
and a year of general elections.

In 2022, we tried to interpret what was happening in the economy and
in the industry as best we could in previous numbers. In particular,
we had a bustling year of general economics; the minimum wage
doubled in a year. Property prices, meanwhile, have jumped by about
200% in some places. In contrast, the inflation rate in 2022 was
64%, according to official data. From a foreign currency perspective,
the Turkish lira depreciated by almost half against the euro and the
dollar in 2022. Meanwhile, the Central Bank's policy interest has
been kept to a single digits as a result of fiscal policies designed to
keep trade and the economy alive. Public Finance has been coping
with them, and an early retirement package was announced for the
last days of 2022 for an estimated 2.5 million people. This decision
not only highlights the collection of pensions to be paid from public
sources, but also of keen interest to the employers, who must pay
severance pay for the employee whose early retirement has come

up.

As Turkey enters 2023 with such an economic panorama, let's
take a look at what is happening in the world. For the first time in
its history, the FIFA World Cup was held in both a Muslim country
and took place during the winter months instead of the summer.
The tournament's economic contribution to the Qatari Country is
remarkable.

At the same time, a quiet accession took place on the European
Union's Euro and Schengen zone on the last day of the year. Croatia,
which has made its name in football during the past two World
Cups, has made it to the world as the 20th country to enter both the
Schengen and Euro zone on 31 December 2022. Although some of
the constituent states have disputed the need for further European
Union involvement, economically the priority countries still have an

interest in this community. The extent to which Turkey's willingness
or determination is addressed in this regard deserves to be a
separate topic of research.

In 2022, the real estate sector assessed the rise in housing for
foreigners in Turkey, which averaged 6,000 to 7,000 sales per month.
In fact, there's one aspect to this, which is that it helps fill the budget
deficit, and that is that we're sort of exporting real estate. And with a
small contribution to our overall budget, we will be watching on the
domestic market for how to finance the social housing projects in
the millions that the Ministry of Housing announced back in October

In the final days of the year, there were also updates to the real estate
assessment sector. For example, the Land Inspection fee of 48 Lira
was announced last year at 107 Lira for 2023. Some municipalities
said they have now increased the tariffs on file reviews up to 3 times,
following announcements in the first days of 2023. According to
the Association of Valuation Experts of Turkey's reqular minimum
service tariff, the valuation fee for the smallest housing typology will
now start at 2,500. Although, with that amount amounting to a mere
$100, it appears that real estate valuers in our country generally
aren't exactly finding what they were expecting.

Having presented this picture, we hope that the year 2023 will bring
health, good luck, happiness, joy, peace and tranquility to you,
our esteemed readers, and we present our seventh issue to your
appreciation and wish you good reading®
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LAND AND LAND
ARRANGEMENT ONTHE
BASIS OF EQUIVALENCE

Ulkemizde 3194 sayili imar kanunun 18.maddesi yani
arazi ve arsa diizenlemesi uygulamalarinda alansal
olarak esitlik saglanarak caligmalar yapiimaktadir.
Uygulamalarin bu sekilde yapilmasinin sorunlara neden
oldugu bilinmektedir. Bu uygulamada adaletsiz dagitim
sebebiyle miilk sahipleri deger anlaminda haksizliklarla
kargilagmaktadir. Ancak imar uygulamalarinin deger
odakh calismalarlayapilmasidurumunda butiir sorunlar
ortadan kalkacaktir. En dogru degerleme tasinmazin
degerini olusturun tim kriterlerin eksiksiz bir sekilde
analiz edilerek degerleme iglemine katilmasindan
gecmektedir. Bu kriterler ¢calismanin yapildigi bolgenin
yapisi, tasinmazin konumu, topografik yapisi, yliz
olcumi, sekli , yola olan cephesi ,topragin verimliligi
ve hatta o bolge halkinin sosyal yapisi vb. olarak
siralanabilir. Bilinmelidir ki her tagsinmazin kendi 6zelinde
degerini olusturan bu kriterler baska bir taginmazin
degerinde ayni oranda etki etmeyebilir. Bu sebeple her
bir kriter her tasinmaz igin farkli agidan incelenerek
o tasinmaza olan etkisi irdelenmeli ve degere katkisi
hesaplanmalidir.3194 Sayili Imar Kanunu'nun 18.
Maddesi planlama literatiriinde ‘hamur uygulamast’
olarak da bilinmekte olup Arsa ve Arazi diizenlemesidir.
Bumaddeyle kadastro parsellerinindahadiizgiin bir sekle
kavusarak hem ekonomik hem de islevsellik agisindan
kent planlarina kazandirilmasi, imar planlarinin en
dogru ve verimli sekilde uygulanmasi ve saglikli kentsel
mekanlarin olusturulmasi hedeflenmektedir. Arsa ve

In our country, Article 1194 of zoning law, which means
that land and land regulation practices have been done
with a fixture of equity. It's known that doing apps like this
causes problems. In this practice, the real estate owners are
responsible for unjust distribution he is facing wrongdoing
in terms of values. But only if zoning practices have to be
done with value-oriented studies these kinds of problems
will go away. Make the most accurate assessment the
value of the real estate undergoes a complete analysis of
all criteria and including them in the evaluation process.
These criteria can be listed in the structure of the region
where the work is done, in the topographical structure, in
the topographic structure, in the face measurement, in
shape, in the direction of the road, in the efficiency of the
land, and even in the social structure of the people of that
region, etc. It should be noted that these criteria, which
make up the value of each real estate in in their own right,
may not have the same effect on the value of another real
estate. Therefore, each criterion must be examined from a
different angle for each real estate, evaluating its impact
on the real estate and calculating its contribution to the
value. Article 18 of the Zoning Act 3194 is also known as
the “pastry application” in the planning literature, and is
a regulation of land and land. The aim is to ensure that
cadastral components are properly developed, that they
are incorporated into urban plans for both economic and
functional, that the building plans are implemented in the
most accurate and efficient manner, and that healthy urban
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arazi diizenlemesi kisaca yapilasmaya uygun yeni
imar parsellerinin tretilmesini amacglamaktadir. Bunun
icin ilk adim diizenleme boélgesindeki tiim parsellerin
sayisal olarak birlestirilmesi (hamur) islemidir. ikinci
adim ise yapilan diizenlemeden kaynakli olusan deger
artisi karsiliginda bu diizenleme alanindan kamusal
kullanimiginihtiya¢ duyulanalanlarinkesilmesivekalan
kismin diizenleme alanindaki maliklere dagitilmasidir.
Bu dagitim yapilirken karsilasilan en blyilik sorun
diizenlemeye konu olan farkli konum ve yiizolglimiine
sahip parsellerin, dahil olduklari uygulama imar planina
gore halihazirda sahip olduklari konum ve kazandiklar
deger artis orani somut verilerle belirlenmeden
diizenlemeye dahil edilen tim tasinmazlardan ayni
oranda diizenleme ortaklik payr (DOP) kesintisi
yapilmasidir. Kesintiden sonra da kalan alan lizerinden
milk sahiplerine yapilacak olan yeni tahsislerde de
parsel yliz dlcimlerinin esas alinmasidir. Bu sekilde
yapilan uygulamalar yeni olusan imar parsellerinin
kazandigi deger anlaminda esit olmayan bir artis
oranini yaratmaktadir. Goérilmektedir ki uygulama
esnasinda imar plani ile birlikte gelen farkh yapilasma
ve yogunluk kararlari dikkate alinmamaktadir. Alan
odakli yapilan uygulamada, Diizenleme Ortakhk Payi
adiyla parsellerden esit orantida kesintisi yapilmasi,
uygulamaoncesivesonrasiparseldegerlerininorantisiz
olarak artmasina veya azalmasina neden oldugundan
parseller arasinda esitsizlikler olusturmaktadir. Bu
uygulama arsa spekiilasyonunun 0Oniine gecilmesi,
miilk sahipleri arsasinda adaletin saglanmasi
,dizenleme ile beraber olusan deger artisinin kamusal
amaclara aktarimi gibi amaclarda eksik oldugundan
arsa ve arazi diizenlemelerinde degerleme esasli bir
yonteme ihtiya¢ duyulmaktadir.

Diizenleme yapilacak bolgedeki kadastro parsellerinin
imar parsellerine donidsimi  sirasinda  parsel
yluzolcimlerinin en fazla %45 kadarhk kismi; yol,
park, cami, yesil alan, meydan, otopark vb. kamusal
hizmet alanlar igin “Diizenleme Ortaklik Payi" (DOP)
olarak kesilir. Bu kesinti; uygulamayla birlikte olusan
imar parsellerinin sahip olacagi deger artisina karsilik
olarak, esit orantili toprak kesintisi ilkesi uygulanarak
ve resen alinmaktadir. Kesinti miktarlar, kadastro
parsellerinin  ylizol¢gimi Uzerinden yapilmaktadir.
Ancak, uygulama sonrasinda olusan imar parsellerinin

deger artisi sadece alanlariyla orantili olarak
gerceklesmez, tasinmazin degerini etkileyen faktorlerle
iliskili bir sekilde artis s6z konusu olmaktadir. Bu
acidan bakildiginda tasinmazin degerini etkileyen bu
faktorler dikkate alinarak tasinmazin gercek degeri
uzerinden bir kesinti yapilmasi, miilk sahipleri arasinda
adaletin olusturulmasi ve hem kamunun hem de miilk
sahiplerinin zarara ugratilmamasi acisindan onemli
bir yontemdir. Bu yontemle uygulama alani igerisinde
parsellerin degerini etkileyecek faktorlerin belirlenerek
degerlemeye olan etki oraninin hesaplanarak bir
derecelendirme yapilir. Tasinmazin uygulama oncesi
degeri ile uygulama sonrasinda tahsis edilecek alanda
bu dontisiime bagli olarak daha degerli bir bolgede
daha az miktarda tahsis, daha degersiz bir bolgede
ise daha fazla tahsis uygulanmasi saglayacak model
olusturulmalidir. Degerleme esasl arsa ve arazi
diizenlemesinde tasinmazin degerini etkileyecek
faktorlerin yardimiyla hesaplanacak parsel birim
puani ve birim m2 fiyati birlikte dikkate alinmal ve
diizenlemeye girmeden o6nceki degeri ile diizenleme
sonrasl olusacak yeni imar parsellerinin degeri ayri
ayri belirlenmelidir. Bu faktorler uygulama oncesi ve
sonrasinda degiskenlik gostermekle birlikte baslcalari
tasinmazin egimi, tasinmazin yola cephesinin olup
olmamasi, adaigerisindeki konumu, saglik, egitim, avm,
glivenlik vb resmi kuruluslara uzakligi, yesil alanlara
uzakligiolaraksiralanabilir. Esdegerlilikesasliyapilacak
arsa arazi dizenlemesi calismalarinda, tasinmaz
degerini dlizenleme Oncesi ve dizenleme sonrasi
etkileyen bu faktorlerin dogru olarak saptanmasi 6nem
tasimaktadir. Clinki bu faktorlerin agirliklari birbirlerine
gore farkhdir ve olusturulacak deger formiilinde 6nem
tagimaktadir. Deger formiiliine gore her bir taginmazin
degerkazancoranibelirlenerekdiizenlemebdlgesindeki
her bir katilimciya esit sekilde dagihim yapilmalidir.

Sonuc olarak tagsinmazlarin alani esas alinarak yapilan
uygulamada en énemli unsur diizenleme bolgesindeki
biitiin tasinmazlardan ayni oranda kesinti yapiimasidir.
Bu durum bazi milk sahiplerini zarara ugratirken bazi
milk sahiplerine de haksiz kazang¢ getirmektedir.
Yapilacak olan uygulamalarda esdegerlilik esasi
dikkate alinmasi durumunda miilk sahiplerine daha
adaletli bir dagitim yapilacagi diistintilmektedir. Bu
uygulamada, kadastro parselinin ylizolciimu ne olursa

areas are created. Land and land regulation is aimed at
producing new construction land parcels that are suitable
for construction. To do this, the first step is to quantify all
the parcels in the edit zone The process is to combine
(dough). The second step is to cut the amount of space
needed for public use from this regulatory space and
distribute the remaining portion to regulatory real estate
in exchange for increased value. The biggest problem
encountered during this deployment was the ability of
the regulatory parcels with different location and surface
measurements, which are already their location based
on their implementation plan and the value they earn per
their input plan, without any concrete data the same
percentage of Regulatory Partnership Allowance (RPA)
deduction from all properties included in the regulation.
It is also the basis for parcel facial measurements in new
allocations to be made to landlords over the remaining
area after deduction. These applications create an unequal
rate of increase in the value earned by newly formed
building blocks. It turns out that the different construction
and density decisions that come with the building plan
are not taken into account at the time of implementation.
In the space-oriented application, disproportionate
deductions from parcels in equal proportion with the
name of the Regulatory Partnership Share cause parcels
to increase or decrease disproportionately the pre- and
post-implementation parcels. This practice lacks the
objectives of eliminating land speculation, ensuring
justice among landlords, transferring value increases in
conjunction with regulation to public ends, and requires a
valuable appraisal of land and land arrangements.

At most 45% of the parcel surface measurements are cut
down as “Regulatory Partnership Share” (DOP) for public
serviceareassuchasroads, parks, mosques,greenspaces,
square parking, etc. during the conversion of cadastral
parcels in the regulatory zone to building parcels. This
deduction is taken in response to an increase in the value
of building parcels produced by the implementation of an
equal proportionate land deduction principle and a formal
reduction of land. The amount of deduction is made from
the area of cadastral parcels. However, the subsequent
appreciation of zoning parcels is not only proportional
to their area, there is an increase in the value associated
with factors affecting the value of the real estate. In this
regard, these factors affecting the value of real estate,

such as a reduction in the actual value of real estate, are
an important method of establishing justice among real
estate owners and not causing damage to the public or
real estate owners. This method gives an assessment
based on determining the factors that affect the value
of the parcels within the application area, and evaluating
the impact ratio. The pre-implementation value of the real
estate, and the space allocated after the implementation,
should be based on this transformation to create a model
foraless valuable zone and a less valuable zone for further
allocation. The unit score and unit price, to be calculated
with the help of factors that affect the value of real estate
in the valuation-based land and land arrangement, must
be considered together and the value of the unit m2
value must be determined separately, in conjunction
with the value of the new building parcels that are to be
created after the arrangement with the value prior to the
adjustment. While these factors vary before and after
the implementation, they can also be listed as the slope
of the real estate, the absence of a roadside facade, its
location on the island, health, education, shopping center,
security, and distance to official organizations, distance
from green areas. It is important to establish correctly
these factors that affect the value of property before and
after the arrangement in the land adjustment studies on a
peer-to-peer basis. Because the weights of these factors
are different relative to each other and are importantin the
formula of values that will be generated. Each real estate
value must be evenly distributed to each participant in the
editing region by specifying the value gain ratio based on
the value formula.

As a result, one of the most important elements in the
implementation, based on the area of the property, is to
cut in much the same proportion as all the real estates
in the regulatory zone. This causes losses to some real
estate owners while unfairly profiting to some owners.
It is expected that a more equitable distribution will be
made to the owners of the real estate in case equivalence
is taken into account in future practices. In this practice,
whatever the surface area of the cadastral parcel is, it will
be incorporated into the work of the above-mentioned
factors, turning it into a permanent building block.

And it is certain that the best way to conduct this
process will be with independent evaluation institutions
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olsun yukarida belirtilen faktorlerle birlikte ¢alismaya
dahil edilerek tasinmaz imar parseline doénidsmiis
olacaktir.

Bu sirecin en saglikli sekilde yirtiilebilmesi de
sliphesiz deger tespitinin bagimsiz degerleme
kuruluslari tarafindan yapilmasiile olacaktir. Bu konuda
gerekli egitim ve donanima sahip olan gayrimenkul
degerleme uzmanlarinin, arsa ve arazi diizenlemesi
¢calismalarinda belediyelerle birlikte igbirligi icerisinde
olmasi en dogru sonuca ulagsma yolunda etkin rol
oynayacaktir’
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to determine value. Real estate valuations professionals,
with the required training and equipment, in co-operation
with municipalities in land and land regulation will have an
active role to play in achieving the best possible outcome®
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YETKILENDIRILMESI

Hakimler ve Savcilar Kanunu ile Bazi Kanunlarda
Degisiklik Yapilmasina Dair 7413 sayiliKanun23.06.2022
tarihinde TBMM'de kabul edilerek 28.06.2022 tarihli
Resmi Gazete'de yayimlanmis olup, bu Kanun ile
1512 sayili Noterlik Kanunu'nda pek c¢ok degisiklikler
yapilmistir. Bu degisikliklerden biri de, Kanun'un 12.
maddesiyle noterlere, tasinmaz satis s6zlesmesi yapma
yetkisi verilmesidir. 1512 sayili Kanun'a eklenen gegici
21. madde ile taginmaz satis iglemlerinin 01.01.2023
tarihindenitibaren, TapuMuddrliklerininyanisiraNoterler
tarafindan da yapilabileceqi ifade edilmistir. Taginmaz
satis islemlerinin noterler tarafindan yapilabilmesinin
oninid acan diizenleme ile bu iglemlerin daha hizh ve
kolay sekilde sonuclandirilmasi amaglanmakla birlikte,
bazi hususlar elestiri konusu olmaktadir.

Tasinmaz satisinailiskin basvuru tGizerine noter, ilk olarak
hak sahibini belirleyecek ve ardindan basvuru belgesi
diizenleyecektir. Bu asamada, noterin tasinmaz satisina
engel bir hukuki durumun varliginin tespiti icin taginmaz
Uzerinde yer alan tiim hak ve ylkimlulikleri incelemesi
gerekmektedir. Tapu ve Kadastro Genel Mudiirltiglince
tapu kayit 6rnegi ve diger belgelerin, tapu bilisim sistemi
vasitasiyla noterlerle paylasiimasi ongorilmektedir.
Ancak hangi bilgi ve belgelerin noterler ile paylasilacagi
acik degildir. Diger yandan Gevre, Sehircilik ve iklim
Degisikligi Bakanhgi Tapu ve Kadastro Genel Mudurltigu
(TKGM) tarafindan yayimlanan 15.02.2019 tarih 2019/1
sayili Genelge ile yabanci uyruklu gercek kisilerin

gayrimenkul alim ve satim islemlerinde, taginmazin
piyasa dedgerini gosterir degerleme raporu aranmasi
zorunlulugu getirilmistir. Resmi Gazete'de yayimlanan
6294 Karar Sayili “2023 Yili Cumhurbagkanhgr Yillik
Programi” ile de gayrimenkul alim satim degerinin
belirlenmesi amaciyla tim gayrimenkul satislarinda
degerleme raporu istenmesi o©ngorilmektedir. Bu
durumda tasinmaz satis sdzlesmesinin yapilmasinda
noterler tarafindan da degerleme raporunun alinmasi
zorunlu olacaktir. Fakat yeni Kanun'da bu hususta bir
diizenleme yer almamaktadir.

Kanun'dayer alan “Tapu kayit drnegi ve diger belgelerden
hak sahibinin belirlenememesi veya satisa engel
hukuki bir durumun varligi halinde noterlerce satis
islemi gerceklestirilmez." ifadesinde "tescile engel bir
hukuki durumun varligi halinde" seklinde dedgisiklige
gidilmesi 6nemli gorilmektedir zira, TMK m.992 ve TMK
m.1020 hiikiimleri geregi malikin belirlenememesi kural
olarak mumkiin goériilmemektedir. Satis sozlesmesinin
noter huzurunda gergeklestiriimesinin  ardindan
sozlesmenin tapu bilisim sistemine kaydi yine noter
tarafindan gerceklestirilecektir. Sozlesme sisteme
kaydedildikten sonra tapu midirligld tarafindan
tasinmazin tapu siciline tescili yapilacak ve taraflarin
tapu mudirliiglinde gergeklestirmesi gereken herhangi
bir islem kalmayacaktir. Diger yandan diizenleme
metninde “Noterler, tasinmaz satis sdzlesmesiyle ilgili
islemleri bizzat yaparlar." ifadesi yer almakla birlikte

Av. ESRA KESKIN
MRICS
Georgia Institute of Technology

AUTHORISATION OF

NOTARIES IN REAL

ESTATE SALES

The Law No. 7413 on the Amendment of the Law on
Judges and Prosecutors and Certain Laws was adopted
by the Grand National Assembly of Turkey on 23.06.2022
and published in the Official Gazette dated 28.06.2022,
and many amendments were made to the Notary Public
Law No. 1512 with this Law. One of these amendments
is the authorisation of notaries to execute real estate sale
contracts by Article 12 of the Law. With the provisional
Article 2T addedtothe Law No. 1512, itis stated that the sale
of real estate transactions can be carried out by Notaries
Public as well as Land Registry Offices as of 01.01.2023.
Although it is aimed to conclude these transactions in a
faster and easier way with the regulation paving the way for
real estate sale transactions to be carried out by notaries,
some issues are subject to criticism.

Upon the application for the sale of real estate, the notary
will first determine the right holder and then issue an
application document. At this stage, the notary is required
to examine all rights and obligations on the real estate
in order to determine the existence of a legal obstacle to
the sale of the real estate. It is envisaged that the General
Directorate of Land Registry and Cadastre will share the title
deed registration copy and other documents with notaries
through the land registry information system. However,
it is not clear which information and documents will be
shared with notaries. On the other hand, with the Circular
dated 15.02.2019 and numbered 2079/7 published by the
General Directorate of Land Registry and Cadastre of the

Ministry of Environment, Urbanisation and Climate Change,
it is obligatory to seek a valuation report showing the
market value of the real estate in real estate purchase and
sale transactions of foreign real persons. The “Presidential
Annual Programme for 2023" with Decision No. 6294
published in the Official Gazette stipulates that a valuation
report will be required for all real estate sales in order to
determine the purchase and sale value of real estate. In
this case, it will be obligatory for the notaries to obtain the
valuation report during the execution of the real estate
sale contract. However, the new Law does not include a
regulation on this issue.

It is considered important to amend the statement “In the
event that the right owner cannot be determined from the
title deed registration copy and other documents or in the
presence of a legal situation preventing the sale, the sale
transaction shall not be realised by the notaries” to “in the
presence of a legal situation preventing the registration”
because, as a rule, it is not possible to determine the
owner in accordance with the provisions of Article 992 of
the Turkish Civil Code and Article 1020 of the Turkish Civil
Code. Once the sales agreement has been executed in the
presence of the notary, the deed to the IT system will still
be carried out by the notary. Once the contract is registered
with the system, it will be registered by the land registry
of the real estate directorate, and there will be no further
action on the part of the entities’ land directorate. On the
other hand, although the text of the regulation states that
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uygulamada s6z konusu hikmiin yerine getirilebilmesi
oldukg¢a zordur. Birgok s6zlesmenin noter baskatipleri
tarafindan hazirlanarak notere imzaya sunuldugu
bilinmektedir. Adalet Bakanligi'nin konuya iligkin usul
ve esaslarn belirleyecegi yonetmelikte bu hususta bir
diizenleme olmasi beklenmektedir.

En cok tartisilan hususlardan birisi de 13. maddede yer
alan“Tasinmaz satis sozlesmesinindiizenlenmesinden
dolayl olusan zarardan noterler de sorumludur. Bu
zararin Devlet tarafindan 6denmesi halinde Devlet,
sozlesmeyi diizenleyen notere riicu eder. Notere
karsi acilacak davalar, tapu sicilinin bulundugu yer
mahkemesinde gorilir." hilkkmiddir. Devletin kusursuz
sorumlulugu tapu sicilinin tutulmasindan dogan

sorumluluktur ve memurun kusurunun bulunmasi
halinde riicu imkani sunmaktadir. Benzer sekilde
noterlerin sorumlu tutulmasi ile bu anlamda noterlere
blylk bir sorumluluk yliklenmektedir. Alternatif olarak
bir sigorta kapsamina alinip alinmayacagina iligkin ise
heniiz bir diizenleme bulunmamakla birlikte hem tapu
memurlari hem de noterler i¢in bu konuda bir sigorta
diizenlemesi yapilmasi gerekli goriilmektedir’

Not: Yazi yayina hazirlandiktan sonra Noterlerin tapu
islemleri ile ilgili s6z konusu uygulama kararinin 01
Temmuz 2023'e kadar ertelendigi duyurulmustur.

‘Notaries perform the transactions related to the real
estate sale contract in person’”, it is very difficult to fulfil
this provision in practice. Many contracts are known to
have been prepared by notarized archetypes and signed
into notaries. A regulation is expected to take place in
a directive that the Ministry of Justice will establish
procedures and guidelines for this matter.

One of the most controversial issues is Article 13, which
reads as follows: “Notaries are also liable for damages
arising from the execution of a contract of sale of real
estate. If this damage is paid by the State, the State shall
have recourse to the notary who issued the contract.
The state’s strict liability is the liability arising from
the maintenance of the land registry and provides the

possibility of recourseinthe event of the fault of the official.
Similarly, by holding notaries liable, a great responsibility
is imposed on notaries in this sense. Although there is no
regulation on whether they will be covered by an insurance
as an alternative, it is deemed necessary to make an
insurance arrangement for both land registry officers and
notaries.’

Note: After the publication of the article, it was announced
that the decision to enforce the deeds of the Notaries was
postponed until July 07, 2023.
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KENTMETRE®

CITTA-TISTICS”®

MERSIN

Kentmetre'nin, bu sayisinda, Mersin kentimizi
inceliyoruz. 1924 yilinda kurulan igel ili'nin merkezi,
1933 yilina kadar Silifke'ydi. Bu tarihten sonra, Silifke
ilce statiisiine donistiiriilerek 1lin merkezi Mersin'e
tasinmistir. 2002 yilinda yapilan kanuni degisiklik ile de
“Icel” adi tamamen kaldirilarak iI'in adi da Mersin olarak
sabitlenmistir. Mersin |l nifusu 1.9 Milyon olmakla
beraber Kent Merkezinin nifusu 1 Milyon'un biraz
Uzerindedir ve Turkiye'nin 10. Bliyuk kentidir. Mersin, bu
ozelligi ile Diinya kentleri siralamasinda 590. sirada yer
alarak; Tacikistan'in baskenti Dusanbe'den bir basamak
kiiciik, Amerika'nin sahil kenti New Orleans’'tan ise bir
basamak biiyik bir kenttir.

Mersin'inTurkiyeigingelenekselonemi, tilkeninCvitamini
deposu olmasidir. Narenciye ve o0zellikle mandalina
bahceciligi konusunda Tirkiye'nin lider konumundaki
kentidir Mersin. Bunun yani sira, llkeye ekonomik
katma deger olarak Mersin Limani ve Mersin Serbest
Bolgesi gosterilebilir. 1980'li yillarin sonunda bu serbest
bdlgenin kent igindeki nitelikli is imkanlarini gelistirecegi
diislincesiyle yapilmis olan, Mersinlilerin tabiriyle "52
Kath", Turkiye'nin ilk gercek anlamdaki gokdelen binasi
olmustur. Ust katlar uluslararasi otel zincirlerinin de
kullanimina agilmisg, alt katlari da bir stireligine o yillarda
yeni kurulmakta olan Mersin Universitesi'ne ev sahipligi
de yapmis olan gokdelen, hicbir zaman ekonomik olarak
istenen anlamda kullanima uygun hale gelmemistir.

Mersin, bir yoniyle de Yavru Vatan Kibris'in uluslararasi
arenadaki posta adresidir. KKTC, Tirkiye disindaki
ulkeler tarafindan taninmadigi igin, uluslararasi
yazismalarda, Kibris adreslerinin sonuna “Mersin 10,
Turkiye"yazilmaktadir. Bunailave olarak, Kibris'ayapilan
deniz tasimaciligi seferlerinin Tirkiye kalkis noktasi da

In this issue of Kentmetre, we analyse the city of Mersin.
Founded in 1924, the centre of Igel Province was Silifke
until 1933. After this date, Silifke was transformed into
a district and the centre of the province was moved to
Mersin. In 2002, with the legal amendment made in 2002,
the name “Igel” was completely abolished and the name of
the province was fixed as Mersin. Although the population
of Mersin is 1.9 million, the population of the city centre is
just over 1T million and it is the tenth largest city in Turkey.
With this feature, Mersin ranks 590th in the ranking of
world cities, one step smaller than Dushanbe, the capital
of Tajikistan, and one step larger than New Orleans, the
coastal city of the USA.

The traditional importance of Mersin for Turkey is that
it is the country's store of vitamin C. Mersin is Turkey's
leading city in citrus gardening, and especially in tangerine
gardening. In addition, the country could be listed as an
economic addition to the Port of Mersin and the Free Zone
of Mersin. Built in the late 1980s with the idea that this
free zone would improve the quality of jobs within the city,
the “52-story”, as Mersinians like to call it, became Turkey's
first truly skyscraper building. The skyscraper, whose upper
floors were also opened for use by international hotel
chains, and whose lower floors were for some time the
site of the newly established Mersin University, was never
economically viable for use.

Mersin, also known as the Young Fatherland, is the
international postal address of Cyprus. Because the
TRNC is not recognized by countries other than Turkey,
international correspondence reads ‘“Mersin 10, Turkey”
at the end of the addresses of Cyprus. In addition, the
shipping route to Cyprus is to the ports in Mersin and to
Turkey.
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Mersin'deki limanlardir.

Mersin'in azimsanamayacak bir turizm kapasitesi de
vardir; essiz kumsallari, denizi, Cennet-Cehennem
Cukurlari, Kiz Kalesi gibi. Bununla beraber, Mersin
sahilleri, Antalya'daizlenen turizmtahsis politikasindan
nasibini almamistir. Ozellikle Kazanli'ya yakin alanlarda
Turizm tahsis bdlgeleri tasarlanmis olsa da projeler
gerceklesmemistir. Bu yoniyle, uzun ve genis Mersin
sahilleri, turizm bakimindan bakir olarak tanimlanabilir.

Mersin Kenti, Akdeniz kiyisini takip eden lineer hatta
gore bicim almistir. Kent, Akdeniz kiyisi boyunca bati
tarafta Mezitli'den, doguda Serbest Bolge olan sinira
kadar yaklasik 50 kilometrelik bir ana ulasim hatti
boyunca yerlesime konu olmustur. Ozellikle Mersin Yat
Limanina yakin, deniz manzarali liiks rezidans projeleri,
metrekare satis fiyatlari bakimindan 40.000 — 50.000
TL/m2 civarina kadar alici bulabilmekte, bu 6zelligiyle
neredeyse istanbul ortalamalarina yaklasmaktadir.
Kentin ic mahallelerine gidildikce, kagak yapilara da
siklikla rastlanmaktadir. Ozellikle dogu illerinden ve
Suriye bolgesinden go¢ alan Akdeniz ilcesi'nde, sosyal
cokiintl alani olarak kabul edilen mahallelerin kentsel
dontisimd, yillardir glindemdedir.

Mersin'in en ¢ok one ¢ikan Aligveris merkezleri, Kent
Merkezi'ndeki Forum ve Yat Limanindaki Marina
Alsveris merkezleridir. Kentin geleneksel ¢arsi merkezi
ise, 52 Katli Gokdelen civarindadir.

Mersin'in ulasim yollarina bakmak gerekirse; deniz
yollari ile Kibris'a yolcu tasimacihigr oldugundan
bahsetmistik. Bunun digsinda, Mersin'in tren gar ve
demiryollari, Tlirkiye'de kurulmus olanilklerarasindadir.
Glinlimizde de dizenli olarak, Mersin'den Adana'ya,
iskenderun'a ve islahiye'ye tren seferleri yapilmaktadir.
Havaulasimiolarak, Mersin,uzunyillardirkente yaklasik
bir saat mesafedeki Adana Sakirpasa Havalimani'ni
kullanmaktadir. ingaat calismalarinda sona yaklasilan
Cukurova Bolgesel Havalimani ise Tarsus ilgesi'nde
bulunmaktadir ve kent merkezine yaklasik 50km
mesafededir.

Karayollari bakimindan; Mersin, Tarsus (zerinden
giseli otoban sistemiyle Adana'ya ve tim Anadolu'ya
baglanabilmektedir. Buna karsin, Mersin'i bati yoniinde
Antalya'ya ve Tiirkiye'nin bati illerine tasiyan karayolu,

hala istenen anlamda nitelikli otoyol formunda
degildir. Komsu il olan Antalya’'nin merkezine, Mersin,
karayoluyla 500 kilometre mesafededir ve yolculuk
genellikle 10 saat kadar stirmektedir. Bu, ayni zamanda
Tirkiye'de birbirine en uzak olan iki komsu il merkezi
rotasini olusturmaktadir. Bu yilizdendir ki, Mersin,
demografik ve genel 6zellikleri ile dogu illerimize daha
yakin sosyokiiltiirel karakteristiklere sahiptir.

TUIK verilerine gore, Mersin'de 2021 yilinda 11 bini yeni
olmak lizereyaklasik41 binkonutsatigigergceklesmistir.
Mersin bu bakimdan, 54 bin konut satigi gergceklesmis
olan Bursa'nin hemen ardindan 6. siradadir. Mersin
ayni zamanda, yabancilara dogrudan vatandashk
verilmesi kapsaminda en fazla konut satisi yapilan ilk
bes il arasinda goérilmektedir. Mersin'de 2021 yilinda,
3.200 kadar binaya yapi ruhsati, 2.700 kadar binaya da
yap! kullanma izin belgesi alinmigtir. Otomobil sahipligi
bakimindan ise Mersin, Bin kigiye 163 otomobil oraniyla
Tlrkiye ortalamasi civarindadir.

Gayrimenkul Degerleme sektori bakimindan ele
alindigindaise; LIDEBIR'in sektor raporuna gore Mersin,
gayrimenkul degerleme rapor yazimi konusunda,
Tirkiye'de altinci sirada yer almaktadir. 2020 yil
verilerine gore, Tiirkiye'de yazilmis olan 1.2 milyondan
fazla degerleme raporundan 39bin kadari Mersin'de
yazilmistir. Ayni kaynaga gore, Mersin'de gorev yapan
Gayrimenkul Degerleme Uzmani sayisi 161 olarak
gorilmektedir. Turizm, tarim ve ticaret kenti Mersin'de
is yapmak, yatirim yapmak isteyen okuyucularimizin
bilgilerine sunulur’

Mersin has a considerable tourism capacity, such as its
unigue beaches, sea, Paradise-Hell Pits and Maiden's
Castle. However, Mersins coastline has not received
its share from the tourism allocation policy followed in
Antalya. Although tourism allocation zones have been
designed especially in the areas close to Kazanli, the
projects have not been realised. In this respect, the long
and wide Mersin coast can be defined as virgin in terms
of tourism.

The city of Mersin is in linear form, following the
Mediterranean coast. The city is located along the
Mediterranean coast along a main 50-kilometer
(50-kilometer) transport line from Mezitli on the west
side to the border with the Free Zone on the east. Luxury
residential projects with a view of the sea, particularly near
the Mersin Yacht Harbor, can find buyers of up to 40,000 to
50,000 TL/m2 per square meter in terms of sales prices,
and are nearly as close to the Istanbul average. lllegal
structures are also common as the city's inner suburbs
are traveled. The urban transformation of neighborhoods
considered a social collapse area has been an agenda
for years, especially in the Mediterranean District, which
receives emigration from eastern provinces and the Syrian
region.

The most prominent shopping centresin Mersinare Forum
Shopping Centre in the city centre and Marina Shopping
Centre at the marina. The traditional bazaar centre of the
city is around the 52-storey skyscraper.

If we look at Mersin’s transport routes, we mentioned that
there is passenger transport to Cyprus by sea. Apart from

this, Mersin’s railway station and railways are among the
first established in Turkey. Today, there are regular train
services from Mersin to Adana, Iskenderun and Islahiye.
For air transport, Mersin has been using Adana Sakirpasa
Airport, which is about an hour away from the city, for
many years. Cukurova Regional Airport, which is nearing
the end of construction, is located in Tarsus District and
is approximately 50 km from the city centre.

In terms of highways, Mersin is connected to Adana and
all of Anatolia via the toll motorway system via Tarsus.
However, the highway that carries Mersin westwards
to Antalya and the western provinces of Turkey is still
not in the desired quality motorway form. Mersin is 500
kilometres by road from the centre of the neighbouring
province of Antalya, and the journey usually takes up to
10 hours. This is also the most distant route between the
two neighbouring provincial centres in Turkey. For this
reason, Mersin has demographic and general sociocultural
characteristics closer to those of the eastern provinces.

According to data from the Turkish Statistical Institute,
approximately 41,000 homes were sold in Mersin in 2021,
including 17,000 new homes. Mersin is in sixth place, right
after Bursa, which has sold 54,000 homes. Mersin is also
considered among the top five cities where the largest
number of homes are sold as part of the direct citizenship
granted to foreigners. In Mersin in 2021, building licences
were obtained for around 3,200 buildings and occupancy
permits were obtained for around 2,700 buildings. In terms
of automobile ownership, Mersin is about the Turkish
average with a ratio of 163 cars per thousand people.

In terms of the real estate valuation sector, according
to the industry report of the Association of Licensed
Assessment Companies, Mersin is ranked sixth in Turkey
in real estate valuation reporting. According to data from
2020, of the more than 1.2 million valuation reports written
in Turkey, some 39,000 were written in Mersin. According
to the same source, the number of real estate valuations
specialists employed in Mersin stands at 161. Tourism,
agriculture, and commerce are all available to our readers
who want to do business, invest in the city of Mersin®
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MA CH/NERY & /ND US TR Yo Aden Gayrimenkul Degerleme A.S.

ENVANTER YONETIM VE
TAKIP SISTEMI

Aden Gayrimenkul Degerleme A.S.

INVENTORY MANAGEMENT
AND TRACKING SYSTEM

isletmelerin gelisen diinya da gelisen teknolojiyiis siireclerine
entegre ederek dijitallesmeleri son derece onemlidir. is
slireclerini ve Uretkenligi etkin kilmak, is riskini azaltmak,
daha iyi bir hizmet sunmak ve maliyet kontrollerini saglamak
icin dijitallesmek artik kaginilmaz bir sondur. Her gegen giin
onemi artan teknolojiye ayak uyduramayan isletmeler ayni
urlin ve hizmeti sunan diger isletmelerin gerisinde kalarak
yok olmasiirecine girebilirler. Gelisen is diinyasinda degisime
ayak uydurabilmek, pazarda yer edinebilmek, kaynaklar
verimli kullanabilen bir isletme olmak 6nemlidir. Bu kosullari
saglayabilmek icin kaynak kullanimlari ve kullandiginiz
yonetimler is diinyasindaki degisime uygun, pratik ve hizli
bir takip yonetim sistemiyle desteklenmis olmalidir. Artan
personel ve artan talepler nedeniyle, biiyiimekte olan
kurumlarin hatalari onleyebilecek sistemlere sahip olmasi
gereklidir. Bu nedenle envanter yonetim ve takip sitemleri
kurumlar i¢in dnemli yer olusturur.

Envanter ne demektir?

Ekonomik anlamiyla envanter TTK.m. 73'e gore Saymak,
olcmek, tartmak ve degerlendirmek suretiyle “bilanco
giniindeki mevcutlari, alacaklari ve borglari kesin ve ayrintili
bicimde belirleme iglemidir.

Envanter bir isletmenin driin ve varliklarindan, Uretimde
kullandigi ham maddelerin, ara parcgalarin ve satisa hazir
hale gelen mallarin tamamuidir.

Envanter Yonetimi Nedir?

Envanter yonetimi, sirketlerin varliklarini, tiretmek istedikleri
urdin icin gerekli olan hammadde sipariglerini, bu Griinlerin
depolanmasini ve takibinin yapilmasidir. Isletmeler genellikle

Itis critical for businesses to digitize emerging technology in the
developing world, integrating it into their business processes.
Digitizing to enable business processes and productivity,
reduce business risk, deliver better service, and provide cost
controls is now an inevitable end. Businesses that are no longer
able to keep up with the breakthrough technology can begin the
process of extinction by falling behind other businesses that
offer the same product and service. It's important to keep pace
with change, to be in the marketplace, to be a business that can
use resources efficiently. To meet these requirements, resource
utilization and the management you use must be supported by a
practical, fast track management system that is consistent with
the change in business. Due to increased staff and increased
demand, growing institutions need to have systems that can
prevent errors. Therefore, inventory management and tracking
systems are a key site for the enterprise.

What does inventory mean?

According to Article 73 of the Turkish Commercial Code,
inventory in the economic sense is the process of determining
the assets, receivables and payables on the balance sheet
day in a precise and detailed manner by counting, measuring,
weighing and evaluating.

Inventory is all of the products and assets of an enterprise, raw
materials used in production, intermediate parts and goods
ready for sale.

What is Inventory Management?

Inventory managementisthe storage andtracking of companies’
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envanter yonetiminde bir Excel raporu, bir envanter
defteri, bir envanter yonetim sistemi veya bir envanter
yonetim yazilimi kullanmaktadirlar. Karlilik, maliyet ve
zamandan tasarruf saglama amacinda olan her igletme
icin envanter yonetimi 6nemli bir yer tutmaktadir.

Envanter Yonetimi Nasil Yapilir?

Envanter yonetimi sirketlerin biyukliklerine gore
degisim gosterebilmektedir. Is hacmi kiiciik olan
isletmeler envanter yonetimlerini manuel olarak
yurutebilirler. Bliylik isletmelerde ise birgok Excel
formatinda tablo hazirlamak mimkiindir. Fakat
giin gectikce gelisen, biyliyen isletmelerde farkl
ihtiyaclar dogabilir ve bir siire sonra kullanilan
sistemler yeterli olmayabilir. Birgok bilegsenden olusan
biylk isletmelerde bu siirecler envanter yonetim
yazihm programlari ile verimli ve dogru bir sekilde
yonetilebilir. Envanter yonetiminde amag; kaynak
takiplerinin maksimum seviyede dogru bir sekilde
gerceklestirilerek maliyetlerin diisirilmesi ve igletme
kazancinin maksimum seviyeye ulastiriimasi, stoklarda
olmasi gereken riin miktarlarinin belirlenerek stok
maliyetlerini  disiriilmesi saglamaktir. Envanter
yonetim yazilimlar ile kaliteli hizmet ve verimli bir
tretim siireci gerceklestirilir. Sonug olarak isletmeler
bu sayede Uretim sireclerini, depolama sireclerini
ve gelecege yonelik katma degeri yiliksek planlarini
yapabilme imkani yakalayabilirler.

Envanter Yonetimini Kimler Yapmalidir?

Aslina bakilirsa envanter yoOnetimi, hacmine
bakilmaksizin tiim sirketler i¢cin 6nemlidir. Kicik ve
biyuk tim igletmeler, is siireclerini verimli sekilde
devam ettirebilmek icin envanter yonetim sistemine
sahip olmaldir. Bu siiregte sirketin biyudkltigi degil
envanter sirecini nasil ve ne sekilde, hangi araclarla
yuriuteceqi ve ne kadar yatirnm yapabilecegidir. Kicuk
isletmeler envanter siirecini yonetirken daha az yatirm
gerektirecek yonetim sistemleri ile siireci yuriturken
biyuk is hacmine sahip isletmelerin envanter yonetimi
icin daha yuksek yatirrmlar yapmasi gerekebilir.

Envanter Yonetiminin Faydalari Nelerdir?

Envanter yonetimi, belirlenen hedefler dogrultusunda
yonetildiginde kiicik ve buyilik isletmeler igin ¢ok

faydali bir siiregtir.

Sirketler envanter yonetim siireci ile;
* Maliyetlerini diisirebilir,

- Zamandan tasarruf saglayabilir,

- Satislarini arttirabilir,

* Bircok birimle entegrasyon saglayabilir ve siirecleri
kolaylikla yiritebilir,

* Personel gliclinti yonetilebilir,
* Personel kaynakli sorunlarin éniine gecilebilir,

- Raporlama siirecgleri pratik ve dogru bir sekilde
yapilabilir,

Envanter yonetim yatirnmlari maliyetli ve riskli gibi
goriinebilir fakat sagladigi faydalar neticesinde
isletmelerin karlihgini arttiracaktir.

Bir Envanterin Etkin Yonetimi Nasil Olur?
* Organizasyon

Belirli kategorilerdeki tirlinlerin ayni gruplarda olmasina
onem verin. Bu sekilde raporlama ve takip islemlerinizi
etkin yapabilirsiniz. Organizasyon teknikleri kolaylik
saglar bu da size etkin bir envanter yonetimi sunabilir.

* Dijitallesme

Isletmelerin Gzellikle biyliyen isletmelerin satiglar
arttikca envanter yonetimi daha karmasik olmaya
baslar. Bu durumda Excel ya da envanter defteri ile
siireci yonetmeye calismak hem yavas hem pratik
bir ¢6ziim olmayabilir. Ayrica biylyen is hacmi ile
personel alim ihtiyaci dogacaktir. Caligsan artisi ve Excel
gibi bir ydontemle envanter yonetimi yapmaya ¢alismak
bircok hataya neden olabilir. Rakamlar, bilgilerin hatal
ya da yanlis alanlara yerlestiriimesi ve buna benzer
bir ¢ok hatalarla karsilasabilirsiniz. Bu da igletmeniz
icin ayrica zaman kaybina neden olur. Envanter
yonetiminin dijital ortamda yonetilmesi gerekliligini
doguruyor. Envanter yonetimi yazilimlari genel olarak
bulut tabanli yazilimlardir ve siireci kolaylastirmak igin
tasarlanmislardir. Birden fazla kullanici sisteme login
olarakister masalistuisterlaptop yadamobil (izerinden
islem siireclerine devam edebilirler. Envanter sistemleri

assets, the raw materials orders needed for the product
they want to produce. Businesses typically use an Excel
report, an inventory ledger, an inventory management
system, oraninventory management softwareininventory
management. Inventory management is a key place for
any business that aims to save profitability, cost and time.

How to Manage Inventory

Inventory management can vary depending on the size
of companies. Businesses with small business volumes
can manage inventory manually. For large businesses, it
is possible to prepare a table in many Excel formats. But
growing businesses that are growing larger and larger
by the day may experience different needs and may
not be enough systems that are used after a while. For
large businesses of many components, these processes
can be efficiently and accurately managed through
inventory management software programs. In inventory
management, the goal is to ensure that resource pursuits
are carried out at the maximum accuracy, lowering
costs and maximizing operational revenue, reducing
inventory costs by identifying the quantities of products
that should be in stock. Quality of service and efficient
manufacturing with inventory management software. As
a result, Businesses can now realize their manufacturing
processes, storage processes and high value-added plans
for the future.

Who Should Manage Inventory?

In fact, inventory management is important to all
companies, regardless of volume. All small and large
businesses should have an inventory management
system to keep their business processes productive.
It's not just how big the company is, but how and how
its going to conduct its inventory, and how much its
going to invest. Small businesses can run a process with
management systems that require less investment when
managing the inventory process, while larger businesses
with greater throughput may need to invest more in
inventory management.

What are the Benefits of Inventory Management?

Inventory management is a very useful process for small
and large businesses when it is managed for targeted

purposes.
With the inventory management process, companies can:
- Companies can reduce their costs,

- Companies can save time,

- Companies can increase their sales,

- Companies can integrate with many units and carry
out processes easily,

- Companies can manage the power of personnel,
- Companies can avoid personnel-related problems,

- Companies reporting processes can be done in a
practical and accurate way,

Inventory management investments may seem costly
and risky, but they will help improve business profitability.

How to Manage an Inventory Effectively?
« Organisation

To make sure that products in certain categories are in
the same groups, one can make reporting and tracking
processes effective. Organization techniques provide
convenience, which can offer you an effective inventory
management.

* Digitalisation

Inventory management is becoming more complex as
businesses, especially the growing business, sell up.
In this case, managing the process with Excel or the
inventory ledger might not be both a slow and practical
solution. In addition, there will be a growing business and
hiring need. Attempting to manage inventory through a
worker increment and method such as Excel can cause
many errors. The numbers may indicate that information
is placed in the wrong or wrong fields and that there are
errors similar to this. This can also cause your business
to lose time. Enables digital management of inventory
management. Inventory management software s
typically cloud-based software designed to simplify
the process. Multiple users can login to the system, or
they can continue their operations through desktop or
laptop, or mobile. Inventory systems enable accurate
data processing and data protection. That's why you can
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dogru veri islemeyi ve bu verilerin korunmasini saglar.
Bu nedenle envanter yonetiminde dijitalleserek hatasiz
envanter yonetimi ve zaman tasarrufu saglayarak etkin
bir envanter yonetim slireci yasayabilirsiniz.

« Barkod Ya da QR Code Kullanimi

Biliyliyen isletmelerde ya da bliyilik depolara sahip olan
isletmelerde envanter takip sirecini kolaylastiran ve
zaman tasarrufu saglayan Barkod ve QR Code sistemi
dogru bilgiyi alarak kullanici hatalarina ayni tirlin veya
ayni koddan olusan iriinle arasindaki karisikliga son
verebilirsiniz. Bu sistem ile envanter verilerinin dogru
ve kolay girilmesi disinda bilgilerin hizli bir sekilde
toparlanmasini, kisi ve birimlere hizli bir sekilde ulagsimi
saglayarak daha etkin bir envanter yonetim siireci

olusturabilirsiniz.
* Envanter Yonetiminin Geleceqi

Envanter yonetimi, her gecen giin popiilaritesi artan
bir sistem olmaktadir. ileri ki zamanlarda dijitallesme
kacinilmaz olacaktir. Envanterler ilerleyen dijitallesme
ile  yazihm programlari lzerinden yonetilmeye
baslayacaktir. Barkodlama, RFID, QR Code gibi
sistemlerle entegre bir bigcimde calisarak varhgini
suirdiirecektir. Bu entegrasyonlar kurumlarda takip ve
denetimin kolaylikla yapilmasini saylayacaktir.°

experience an efficient inventory management process
by digitizing in inventory management, providing failsafe
inventory management and time savings.

» Barcode Or QR Code Usage

For growing businesses or large warehouses, you can
end user errors with the same product or product of
the same code by getting the right information, a time-
saving Barcode and a QR Code system that simplifies
the inventory tracking process. With this system, you can
create a more efficient inventory management process
by providing fast collection of information, fast access to
people and units, and not just the right and easy entry of
inventory data.

» Future of Inventory Management

Inventory management is becoming an ever-growing
system of popularity. In the future, digitization will be
inevitable. Inventories will begin to be managed through
software programs through continued digitalization.
Barcoding will continue to exist, working in an integrated
manner with systems such as RFID, QR Code. These
integrations will facilitate monitoring and control within
the enterprise. °

wWwww.36lderece.com.tr



GLOBAL’

COP27°

Berna YILMAZ
Yuksek Kimyager
Avrupa Iklim Pakti El¢isi

BIRLE§MI§ MILLET

IKLIM ZIRVESI COP27

MUZAKERELERI

2015 yilinda COP 21'de Paris Anlasmasi'nin basariyla
kabul edilmesinin ardindan, diinya iklim degisikligi
konusunda gerekli tavizleri verme iradesi gostermisti.

Misir, Birlesmis Milletler iklim Degisikligi Cerceve
Sozlesmesi'nin kabuliiniin 30. yilinda Sarm El-Seyh
kentinde 6-18 Kasim 2022 tarihlerinde COP 27(Taraflar
Konferansi)'ye ev sahipligi yapti. Bu yil COP 27'ye
gozlemciler, akademisyenler, iklim aktivistlerinden
olusan yaklasik 45 bin kisi katildi. 600'den fazla da fosil
yakit lobicisinin yer almasi aslinda biraz distindiiriicd...

COP 27'nin acilisinda Birlesmis Milletler (BM) Genel
Sekreteri Antonio Guterres ve BM iklim Degisikligi Bagkani
Simon Stiel, ABD eski Baskan Yardimcisi Albert Arnold
Gore (Al Gore) ve ada iilkesi olan Barbados Basbakani
Mia Mottley ile Antigua ve Barbuda Baskani Gordon
Browne konustu. Liderlerin sert mesajli konusmalari
basina yansidi.

Yogun mizakerelerin gergeklestirildigi iki haftanin
ardindan iklim adaleti konusunda o©nemli Kkararlar
alinirken, Paris Anlagmasi'nin azaltim hedefini korumak
adina lkelerin fosil yakitlardan c¢ikis taahhitleri
gerceklestirilemedi.

Gelismekte olan llkelerin yogun israrlari sonucu kayip-
zarar mekanizmasinin kabul edilmesi, iklim adaletinde
onemli bir adim oldu. Kayip-zarar fonu lizerinde
anlasmaya varilmasiyla COP 27 bir doniim noktasi haline

geldi. Ancak, fosil yakit kullanimindan vazgecmek adina
somut kararlar gtkmamasi biiyik bir hayal kirikligi yaratt.
Gectigimiz yiIl Glasgow'da gerceklestirilen toplantida,
komiirden kademeli ¢ikis taahhiitti yer aliyordu. COP
27'de ozellikle Hindistan liderliginde bazi dlkeler fosil
yakitlarin azaltiimasinda daha iddial taahhiitler istedi
ama basarili olamadi ve kararlar Glasgow'daki ile ayni
kaldi. Taslak olarak yayinlanan COP 27 sonu¢ metninde
ise hala fosil yakitlardan kademeli cikis ifadesi yer
almiyor.

Gelismis ve gelismekte olan llkeler, Diinya Bankasi
(World Bank) ve kamu kurumlari tarafindan finanse edilen
finans kurumlarina acil degisiklik ¢agrisinda bulunarak,
sera gazi emisyonlarina katkisi en az olan yoksul, ama
asiri iklim kosullarindan olumsuz etkilenen ilkelerin
iklim krizine uyumlari konusundaki finansman destegini
vurguladi. Yeni kurulacak finansman mekanizmasi,
yalnizca bir finansman araci olmayacak, uluslararasi
ticaret aglarini da igine alan uluslararasi bir bankacilik
acilimi olacak.

COP 27'de tartisilan ve henliz detaylari netlesmeyen
finansman mekanizmasinin, kalkinma bankalarinin
gelismekte olan diinyaya c¢ok daha fazla yardim
saglamalarina imkan sunacak gsekilde vyeniden
sermayelendirilmesi bekleniyor.

Asiri iklim olaylarina karsin, taskin savunma alanlari
insa etmek, sulak alanlari korumak ve orman alanlarini

Berna YILMAZ
Chemist m.sc.
European Climate Pact Ambassador

UNITED NATIONS
CLIMATE SUMMIT COP27
NEGOTIATIONS

;;;;;
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Following the successful adoption of the Paris Agreement
at COP 21 in 20175, the world showed a willingness to make
necessary compromises on climate change.

Egypthostedthe COP27 (ConferenceoftheParties)inSharm
El-Sheik on 6-18 November 2022, the thirtieth anniversary of
the adoption of the United Nations Framework Convention
on Climate Change. About 45,000 observers, academics,
climate activists participated in COP 27 this year.

At the opening of COP 27, United Nations Secretary-General
Antonio Guterres and UN Climate Change President Simon
Stiel spoke with former US Vice-President Albert Arnold Gore
and his island nation, Barbados Prime Minister Mia Mottley,
and Antigua and Barbuda President Gordon Browne. Their
harsh words were heard in the media.

Two weeks into intensive negotiations, key decisions were

taken on climate justice, and commitments by countries to
tap fossil fuels in order to safequard the Paris Agreement’s
reduction target.

The adoption of the loss-loss mechanism, due to the intense
insistence of developing countries, was a significant step
in climate justice. With an agreement on the loss-loss fund,
COP 27 has become a turning point. However, it was a great
disappointment that no concrete decisions were adopted
to discontinue fossil fuel usage. Last year's meeting in
Glasgow featured a commitment to a gradual exit from
coal. In COP 27, some countries, especially under the
Indian leadership, wanted more ambitious commitments in
reducing fossil fuels, but failed and decisions remained the
same as in Glasgow. The COP 27 conclusion text, which
was published in the draft, still does not mention a gradual
exit from fossil fuels.

Developed and developing countries called for urgent
changes to financial institutions financed by the World
Bank and public institutions, stressing support for financing
of countries that are least contributing to greenhouse gas
emissions and are harboring to the climate crisis. The new
funding mechanism will not only be a funding instrument,
butaninternational banking opening, including international
trade networks.

The funding mechanism, discussed at COP 27, for
which details have not been finalized, is expected to be
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korumak ve biiyiitmek gibi onlemler ve daha fazlasi,
ulkelerin iklim krizinin olumsuz etkilerine yonelik
daha direncli hale gelmesine yardimci olabilir. Ancak
yoksul Gilkeler iste tam da bu noktadaki ¢cabalar igin fon
bulmakta zorlaniyor. Geligsmis Ulkelerin s6z verdigi gibi
yilda 100 milyar dolarin —ki bu para hala bulunamadi-
sadece 20 milyar dolari iklim krizine uyum saglamaya
gidiyor. Glasgow'da bu oranin ikiye katlanmasi kabul
edilmisti ancak COP27'de bazi iilkeler bu taahhidii
kaldirmaya calisti. Bazi micadeleler sonucu bu,
yeniden dogrulandi.

Bilim insanlarinin iklim degisikliginin olumsuz etkileri
tizerine calismalarini iceren Hiikiimetlerarasi Iklim
Degisikligi Paneli (IPCC) Degerlendirme Raporlarinda,
sera gazl emisyonlarinda keskin azaltim hedefleriyle
onlenebilecek vyikici etkiler konusunda uyarilar
bulunuyor. IPCC, BM tarafindan iklim bilimi konusunda
tavsiyelerde bulunmak lizere kurulmus bir yapi. Altinci
DegerlendirmeRaporu'na(AR6)gore,diinyaninenzengin
ulkeleri en yliksek emisyon degerlerine neden oluyor
ve en az salim yapan llkeler de iklim krizi karsisinda
savunmasiz kalabiliyor. Gelecek projeksiyonlarinda
Isinmanin, Paris Anlasmasi hedefleriile belirlenen 2100
yilina kadar 1,5 °C'de nasil sinirlandirilabilecegine dair
en kapsamli vizyonu sunan ARG, yine de onimiizdeki
bircok engelle hedeflerden uzaklastigimizi acikga
ortaya koyuyor. Boyle giderse, isinma miktarinin etkileri
daha da yikici olacak.

Tirkiye'nin COP 27'de Acikladigi Ulusal Katki Beyani
(NDC)

Tirkiyepavilyonunda,Cevre,SehircilikveiklimDegisikligi
Bakani Murat Kurum, Turkiye'nin giincellenmis Ulusal
Katki Beyani'ni (NDC) acikladi. Daha onceki 2030 yil
hedefi, %21 artistan azaltim olan Tirkiye bunu, %41'e
yukseltti. Bu durumda 500 MtCO2e emisyon azaltimi
yapacak. Diger taraftan da 2038 yilinida emisyonlarigin
pik yil olarak belirleyen Tiirkiye, aslinda %47'lik bir artis
beklediginibelirtiyor. Pik y112038'den 2053'e dogru iklim
notr hedefi igin de her yil %13'liik bir azaltim yapmasi
gerekiyor. Mutlak bir azaltim hedefi belirlemekten
ziyade, artistan azaltim hedefi belirlemek aslinda
2053 yilina kadar iklim nétr hedefini yakalamanin zor
olacagini gosteriyor. Ayrica, Turkiye'nin komurden ¢ikis
yoniinde herhangi bir taahhtidiiniin de bulunmamasi

iklim aktivistlerinin tepkisini ¢ekiyor. 2021 yilinda
Paris Anlasmasi'na taraf olmasi uzmanlar tarafindan
olumlu karsilanan Tiirkiye'nin, bu yilki NDC hedefi iklim
calismalarini sekteye ugratacak gibi duruyor.

Ayrica Turkiye, 2026 yilindaCOP31'de ev sahibiydniinde
adayhgini beyan etti.

Sonu¢ olarak, Misir'in ev sahipliginde toplanan
COP 27, iklim adaleti konusunda bir dénim noktasi
olarak tarihe adini yazdirirken, 1,5 derece hedefinin
yakalanmasi icin taahhtlerin yetersiz olusuyla
tartismalar yaratti. Bir sonraki yil COP 28, Birlesik Arap
Emirlikleri'nde gerceklesecek ve kayip-zarar flnansman
mekanizmasinin detaylari netlesecek °

COP 27 ile ilgili daha fazla bilgi igin:
https://unfccc.int/cop27

recapitalized, allowing development banks to provide
much more aid to the developing world.

In spite of extreme climate events, measures such
as building flood defenses, protecting wetlands and
protecting and growing forest areas, and more may help
countries become more resistant to the negative effects
of the climate crisis. But poor countries are finding it hard
to raise funds for their efforts on this exact spot. Of the
S700 billion a year promised by developed countries -
money that has yet to be found - only S20 billion is spent
on adaptation to the climate crisis. In Glasgow, it was
agreed to double that rate, but in COP27, some countries
tried to break that commitment. Some struggles have
confirmed this.

The Intergovernmental Panel on Climate Change
(IPCC) Assessment Reports, which include the work of
scientists on the adverse effects of climate change, warn

of devastating impacts that can be avoided with sharp
reduction targets in greenhouse gas emissions. The
Panel on Climate Change is a body established by the
UN to advise on climate science. According to the Sixth
Assessment Report (AR6), the world's richest countries
cause the highest emissions and the countries that emit
the least can be vulnerable to the climate crisis. Presenting
the most comprehensive vision of how to limit warming
to 1.5 °C by 2700, as set by the Paris Agreement targets,
ARG nevertheless makes it clear that we are moving away
from the targets with many obstacles ahead. At this rate,
the effects of warming will be even more devastating.

Turkey's National Contribution Declaration (NCD)
announced at COP 27

Inthe Turkish pavilion, Environment, Urbanism and Climate
Change Minister Murat Kurum announced Turkey's
updated National Contribution Declaration (NCS). Turkey,
which had reduced its previous target for 2003 by 21%,
increased it to 41%. In that case, 500 MtCOZ2e will reduce
emissions. Turkey, meanwhile, has put 2038 as the first
two years for emissions, indicating that it actually expects
an increase of 47%. From 2038 to 2053, the climate
neutral target also requires a 13% reduction every year.
Rather than setting an absolute reduction target, setting
the target for incremental reduction actually suggests
that by 2053, achieving the climate neutral target will be
difficult. In addition, climate activists have responded
to Turkey's lack of a commitment to come out of coal.
Turkey's bid to become a party to the Paris Agreement
in 2027 has been met with enthusiasm by experts, with
climate implications looming as if its bid for this year's
NDC is to be halted.

In addition, Turkey announced its candidacy to host the
COP31 in 2026.

As a result, Egypt-hosted COP 27 made history as
a milestone in climate justice, with unsatisfactory
commitments to achieve its 1.5 degree objective. The
following year, COP 28 will take place in the United
Arab Emirates, providing clearer details of the loss-loss
financing mechanism °

For more information on COP 27:

https.//unfccc.int/cop27
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GYO ENDEKSI°®

REIT ANALYSIS®

TURKIYE’DE PROJE BAZLI

GAYRIMENKUL YATIRIM

ORTAKLIKLARI

GYO'larin tarihgesine bakmak gerekirse Amerika Birlesik
Devletleri'nde 1960'lardan, Tirkiye'de ise Sermaye
Piyasasi mevzuati dahilinde 1996 yilindan bu yana
kurulmakta olan GYO'lar, aslinda finansal miihendislik
alanindaki en verimli enstriimanlar arasindadir.

GYO'lar tirleri bakimindan bircok yonde kategorize
etmek mimkindiir. Bununla beraber, Sermaye Piyasasi
Kurulu'nun yapmis oldugu su tanimlama dikkat cekicidir:

“Gayrimenkul yatirnrm ortakliklari belirli bir projeye
veya gayrimenkule yatinm yapmak ya da belirli bir
alanda faaliyet gostermek amaciyla kurulabilecegi
gibi, amaclarinda boyle bir sinirlama olmaksizin ancak
belirlenen varlik ve haklardan olusan portfoyi isletmek
amaci dahilinde kalmak sartiyla da kurulabilirler”.

GYO Endeksi sayfamizda bu kez, “belirli bir proje ya
da gayrimenkul" diye tabir edilen, proje bazli GYO'larin
uzerinde duracagiz. Bu GYO'larda, aslinda gaye, belli
bir projeyi finanse etmek ya da ekonomiye yeniden
kazandirmak icin GYO enstriimanina basvurmak olarak
karsimiza c¢ikmistir.  Yani hareket noktasi GYO
kurmak degil, belli bir projeyi finanse etmek ya da
finansal kazanima doniistirme niyetidir. Bunlardan
bazilarini inceleyelim.

AKMERKEZ GYO

istanbul Etiler'deki Akmerkez Alisveris merkezi ve
ofis kuleleri, 1993 yilinda donemin en gelismis
konsept projelerinden birisi olarak dikkat c¢ekiyordu.
Ozellikle marka degeri yiiksek perakende gruplaryla
sadece Turkiye'nin deqil, Pollini gibi Dinya c¢apinda
un salmis yatinnmcilarin ilgi odagi olmustu.

Akmerkez GYO ise, aligveris merkezinin kurulusundan
12 yil kadar sonra, 2005 yilinda halka arz oldu. Diger
GYO'lardan farkh olarak, yatirrmcisina insaat projesi
vaadi degil, yillar i¢cinde oturmus, istikrarl kira geliri
vaad ediyordu. Halen, Akmerkez GYO'nun portfoyd,
salt bu projeden ibarettir. GYO'nun 2021 yil sonu aktifler
toplami 260 Milyon TL civarindadir.

YENI GIMAT GYO

1970'li yillarda Ankara'da Et-Balik kurumuna ait olan
genel midurlik binasi ve yaklagik 100 doénim
blyukligindeki arazisinin 1993 yilinda
ozellestirilmesiyle ortaya c¢ikmistir. Ankamall adiyla
anilan Ankara'nin (ve kuruldugu zaman Tiirkiye'nin) en
biyik ve modern alisveris merkezi olarak 1999
yihnda kapilarint  acmistir. 2006 yilinda proje
genigletilerek toplam 100bin metrekare kiralanabilir
alana ulagmistir. Ayrica, 2008 yilinda, ayni yapi adasi
sinirlari icinde Crowne Plaza oteli de yapilarak sisteme
dahil edilmistir.

PROJECT-BASED REAL
ESTATE INVESTMENT

TRUSTS IN TURKEY

TheRealEstatelnvestmentTruststhathavebeenestablished
in the United States since the 1960s and Turkey since 1996
under the Capital Market framework, are among the most
efficient instruments in the field of financial engineering.

It is possible to categorize real estate investment trusts
in many ways. However, the following definition by the
Securities and Exchange Commission is remarkable.

‘Real estate investment trusts can be established to invest
in a specific project or real estate or to operate in a specific
area, but can also be established with the obligation to
operate the portfolio of entities and rights set out without
such limitations on their objectives.”

On this REIT index page, we will focus this time on what
is termed “a specific project or real estate”, project-based
Real Estate Investment Trusts. In these Real Estate
Investment Trusts, the goal is actually to apply for a Real
Estate Investment Trust instrument to finance a particular
project or to reintegrate it into the economy. So the point
of departure is not the establishment of a Real Estate
Investment Trust, but the intention to finance a particular
project or convert it into financial gain. Let’s look into some
of these.

AKMERKEZ Real Estate Investment Trust

In 1993, the Akmerkez Shopping Centre and office towers
in Etiler, Istanbul, stood out as one of the most advanced

concept projects of the period. In particular, brand-high
retail groups have attracted worldwide brands, not only for
Turkey, but for investors such as Pollini.

Akmerkez Real Estate Investment Trust went public in 2005,
some 12 years after the establishment of the shopping
centre. UnlikeotherReal Estate Investment Trusts, Akmerkez
Real Estate Investment Trust did not promise its investors
a construction project, but a stable rental income that had
been established over the years. Currently, Akmerkez Real
Estate Investment Trust's portfolio consists solely of this
project. The total assets of the Real Estate Investment
Trust at the end of 20217 is around TL 260 million.

YEN| GIMAT Real Estate Investment Trust

It emerged in 1993 with the privatisation of the general
directorate building and approximately 100 acres of land
belonging to the Fishery and Meat Institution in Ankara in
the 1970s. It opened its doors in 1999 as the largest and
most modern shopping centre in Ankara (and in Turkey
when it was established), known as Ankamall. In 2006, the
project was expanded to a total leasable area of 100,000
square metres. Furthermore, in 2008, Crowne Plaza hotel
was constructed within the same building island and
included in the system.

Yeni Gimat Real Estate Investment Trust, like Akmerkez
Real Estate Investment Trust, consists of a single project
area. The initial public offering was realised in 2013,
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Yeni Gimat GYO, tipki Akmerkez GYO gibi, tek bir proje
alanindan olusmaktadir. Hizmete girmesinden
yaklasik

15 yil sonra, 2013 yilinda ilk halka arzi gerceklesmistir.

2021 yilsonu aktifler toplami 2.8 Milyar TL
civarindadir.

KIZILBUK GYO

Marmaris'in Kizilkum koyunda yer alan, 1.350 adet
devre miulk konutlari, 230 odali lliks oteli ve alisveris
merkezinden olusan proje, aslinda tek bir proje
paketinden olugsmaktadir.

Kurulus asamasinda Sinpas gibi Tirkiye'nin en
biylik proje gelistiricisi bir firmanin da bulundugunu
hatirlatmakta fayda var. insaat asamasinda 6zellikle
CED raporu ile ilgili siregle sik sik giindeme gelen
Kizilbik GYO da, Turkiye'nin proje bazli GYQO'larina
ornek gosterilebilir.

Kizilbiik GYO'nun 2021 yilsonu aktifler toplami, 2.7
Milyar TL olarak raporlara yansimistir.

PANORA GYO

Ankara'nin diplomatik semtlerinden Oran'da 2007

yillinda ac¢ilmis olan Panora, o yillarda degismekte ve
gelismekte olan AVM konseptine, “Alisveris ve Yasam
Merkezi" sloganini da ekleyerek icinde bulundurdugu
spor ve sanat alanlari ve ac¢ik hava konser oditoryumu

ile farkli bir hava getirmisti. Yine ayni yillarda, Max
Mara, Burberry, Armani, Hugo Boss gibi markalariyla
A sinifi diye adlandinlan yiiksek gelir grubu miisteri
segmentini de cekmis olan Panora, 2013 yilinda GYO
olarak halka agiimistir.

Panora GYO da yaklasik 180bin metrekare kapali alani
ve 86bin metrekare kiralanabilir alandan olusan tek
bir AVM ile proje bazli bir GYO 6rnegidir. Panora
GYO'nun 2021 yilsonu aktifler toplami, 1.2 Milyar
TL olarak goriilmektedir.

Bu saydiklarimizin disinda, portféyl agirhikh olarak
tek bir projeden olusan, tek bir gayrimenkulden
hareketle kurulmus olmakla beraber zaman iginde
farkh gayrimenkulleri de yelpazesine katan GYO'lar
da vardir; Atakule GYO, TSKB GYO gibi. Tirkiye'de
halihazirda islem gormekte olan 38 GYO'nun detayli
bilgilerine KAP'tan ve GYODER Gosterge biilteninden
on-line olarak ulasabilirsiniz °

approximately 15 years after its inauguration.
20217 year-end total assets are around TL 2.8 billion.
KIZILBUK Real Estate Investment Trust

Located in the Kizilkum bay of Marmaris, the project,
which consists of 1,350 timeshare residences, a 230-room
luxury hotel and a shopping centre, actually consists of a
single project package.

It is worth remembering that Sinpas, Turkey's largest
project developer, was also involved in the establishment
phase. Kizilbuk Real Estate Investment Trust, which
frequently came to the agenda during the construction
phase, especially with the process related to the EIA
report, can be shown as an example of Turkey's project-
based Real Estate Investment Trusts.

The total assets of Kizilblk Real Estate Investment Trust
at the end of 2027 were reflected in the reports as 2.7
billion TL.

PANORA Real Estate Investment Trust

Opened in Oran, one of the diplomatic districts of Ankara,
in 2007, Panora added the slogan “Shopping and Living
Centre” to the changing and developing shopping mall

conceptinthose years andbroughta differentatmosphere
with its sports and art areas and open-air concert
auditorium. In the same years, Panora, which attracted
the high income group customer segment called A class
with its brands such as Max Mara, Burberry, Armani,
Hugo Boss, went public as Real Estate Investment Trust
in 2013.

Panora Real Estate Investment Trust is an example of a
project-based Real Estate Investment Trust with a single
shopping mall consisting of approximately 180 thousand
square metres of closed area and 86 thousand square
metres of leasable area. The total assets of Panora Real
Estate Investment Trust at the end of 2027 is seen as TL
1.2 billion.

Apart from the ones mentioned above, there are also
Real Estate Investment Trusts whose portfolio mainly
consists of a single project, which were established based
on a single real estate, but which have added different
properties to their range over time. Detailed information
on the 38 Real Estate Investment Trusts currently traded
in Turkey can be found on KAP and in the Real Estate
Investors Association’s Indicator bulletin ©
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ULUSLARARASI GAYRIMENKUL

YATIRIM NOTLARI®

INTERNATIONAL REAL ESTATE

INVESTMENT NOTES”®

INGILTERE

Birlesik Krallik, yaklasik 68 milyonluk niifusu ile
ingiltere, Galler, iskogya ve Kuzey irlanda olmak lizere
dort kurucu Ulkeden olugsmakta. Diinyanin en biylk
altinci, Avrupa'nin ise en buylk ikinci ekonomisi
konumundaki iilkede yakin zamanda yasanan politik
kriz Rishi Sunak'in basbakanliga gelmesi ile bir nebze
durulmus olsa da ekonomik belirsizlikler devam ediyor.
Brexit'in negatif etkileri bircok alanda hissedilirken,
Ukrayna-Rusya savasi, artan enerji fiyatlan ve
maliyetler ile birlikte enflasyon Ekim ayinda %11,1 ile
son 41 yilin en yiksek seviyesine ulasti. Kasim ayinda
enflasyon dislise gecerek %10,7'ye gerilese de cift
haneli seyrine devam ediyor. ingiltere Merkez Bankasi
yiksek enflasyonla miicadele kapsaminda faiz oranini
Aralik 2021'den bu yana %0,1'den %3,5'e yiikseltti.
Bankanin enflasyon hedefi olan %2'ye ulasabilmek igin
faiz oranlarini artirmaya devam etmesi bekleniyor.

Timdinyadabliyliyenekonomikbelirsizlik ve jeopolitik
riskler, pandemi sonrasi toparlanmaya baslayan global
gayrimenkul piyasalarn Uzerinde olumsuz etkilerini
gostermeye basladi. Yiiksek enflasyon ve artan faiz
oranlari ile resesyon beklentileri artarken sermaye
kaynaklarina ve finansmana erigimin zorlasmasi ve
dolayisiyla gayrimenkul fiyatlarinda bir diizeltme
yasanmasi bekleniyor. Kurumsal yatirrmcilarin yatirm
istahlarinin azalmasiyla diistisiin 6zellikle ikincil
pazarlar ve varliklarda goriilmesi bekleniyor.

Ancak tim belirsizlik zamanlarinda oldugu gibi
yatinnmcilar bu donemde de yine giivenilir limanlara
yonelmis durumda. Birlesik Krallik ve 6zellikle Londra
yakin zamanda lilkede yasanan (ve devam eden) tim
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politik ve ekonomik ¢alkantilara ragmen hem kurumsal
hem de bireysel gayrimenkul yatirnmcilarinin en ¢ok
tercih ettigi pazarlardan birisi olmaya devam ediyor.
Birlesik Krallik sadece 2022'nin ilk yarisinda 25,4
milyar pound degerinde ticari gayrimenkul yatirimi aldi.
Ulke geleneksel gelir ve varlik (sermaye) korumasinin
yani sira ESG (cevresel-sosyal-yonetisim) kriterlerini
yatirnm portfoylerine dahil etmek isteyen kurumsal
yatirirmcilar icin de 6nemli firsatlar sunuyor.

Didem ERENDIL
MRICS

SAFE HARBOUR

The United Kingdom is comprised of four constituent
countries: England, Wales, Scotland and Northern
Ireland, with a population of about 68 million. Although
the political crisis in the sixth largest economy in the
world and the second-largest in Europe was somewhat
hampered by the recent appointment of Rishi Sunak as
prime minister, economic uncertainties remain. While
the negative effects of Brexit were felt in many areas, the
Ukrainian-Russian war, coupled with rising energy prices
and costs, inflation reached a 11.1% level in October and

ENGLAND

a 471-year high. In November, inflation fell to 10.7%, but
remains in double digits. As part of the fight against high
inflation, the Bank of England has increased its interest
rate from 0.1% to 3.5% since December 2021. The bank
Is expected to continue raising interest rates to reach the
inflation target of 2%.

Economic uncertainty and geopolitical risks growing
around the world have begun to show negative effects
on global real estate markets, which are picking up
in the wake of the pandemic. With higher inflation and
rising interest rates, recession expectations are expected
to grow, access to capital resources and financing will
become more difficult, and thus real estate prices could
become more affordable. The decline is expected to
be especially in secondary markets and holdings, as
institutional investors have decreased their appetite for
investments.

As in all times of uncertainty, however, investors are
again headed for reliable ports. The United Kingdom,
and especially London, remains one of the most favored
markets for corporate and individual real estate investors
despite the recent (and ongoing) political and economic
turbulence in the country. The United Kingdom received
commercial real estate investment worth 25.4 billion
pounds in the first half of 2022 alone. It offers traditional
income and wealth (capital) protection, as well as
significantopportunities forinstitutionalinvestors seeking
to incorporate Environmental Social Management criteria
into their investment portfolios.

London ranked first in the list of categories of investment,

v
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PwC ve Urban Land Institute'un (ULI) her yil ortaklasa
hazirladigi Gayrimenkulde Gelisen Trendler Avrupa
2023 raporunda yer alan sehir siralamasinda Londra;
yatinm, gelistirme, kiralama ve sermaye degeri
kategorilerinin tiimiinde birinci sirada yer aldi. iki yil
ust liste gayrimenkul genel goriinimiinde Avrupa'da
en ¢ok tercih edilen sehir statiistini koruyan Londra;
ofis, lojistik, perakende, otel ve konut sektorlerinde
yatirirmcilara genis ve derinlikli bir pazar sunuyor.

Konut Sektoriine Bakis

Ticari gayrimenkullerin yani sira konut sektérii hem
gelistirme hem de yatirm anlaminda en 6nemli ve
hareketli Pazar niteliginde. Hem gqli¢li ic piyasa
dinamikleri hem de yabanci yatirimci talebi ¢ok cesitli
urtinlerin geligtirilmesi i¢in imkan sagliyor.

Konut agigi ve erisilebilir konut tiim Avrupa'da oldugu
gibi Birlesik Krallik'da da en énemli sosyal konularin

basinda geliyor. Hiikiimetin 2019 yilinda acikladig
yilda 300.000 yeni konut {iretme hedefi heniiz
250.000'in Uzerine ¢ikabilmis deqil. Londra belediye
baskaninin yurittligi Londra geneli stratejik konut
degerlendirmesinde yillik bazda sadece Londra'nin ek
konut ihtiyaci 66,000 olarak tespit edilirken bu sayi her
gecen gun artiyor.

Bireysel yatirrmcilarin yani sira geleneksel olarak uzun
vadeli kira getirisine yonelik ticari gayrimenkul yatirimi
yapan dinyanin 6nde gelen kurumsal gayrimenkul
ve sigorta fonlar son yillarda portfoylerine yine
uzun vadeli kira getirisi saglayan konut projelerini
eklemeye basladi. Ulke capinda sadece son 12 ayda
gerceklestirilen kiralamaya yonelik konut yatirrmlari 5
milyar poundun lizerinde gerceklesti.

Global ve yerel kurumsal yatinmcilarin artan ilgisi ile
kiralamaya yonelik Uretilen (built-to-rent) ve miilkiyeti
tek elde toplanmis konut projeleri, ortak yasam (co-

development, leasing and capital value in Real Estate
Developed Trends Europe 2023, jointly drafted by PwC
and the Urban Land Institute. Maintaining the most
favored city status in Europe in two years in a row, real
estate remains the London office, logistics, retail, hotel
and residential sectors, offering a wide and deep market
to investors.

Overview of the Housing Sector

The housing sector, in addition to commercial real estate,
is the most important and energetic market for both
development and investment. Both strong domestic
market dynamics and the demand for foreign investors
allow the development of a wide range of products.

Housing shortages and accessible housing are among the
most important social issues in the United Kingdom, as
is the case across Europe. The government announced in
2079 the goal of producing 300,000 new homes annually

hasnotbeenabove 250,000. London's generalassessment
of strategic housing, conducted by the mayor of London,
puts the need for additional housing at 66,000 per year,
but rising daily.

In addition to individual investors, the world's leading
corporate real estate and insurance funds, which have
traditionally invested in commercial real estate for long-
term rental return, have started adding housing projects
to their portfolios, again with long-term rent yields, in
recent years. Housing investments for leasing across the
country in the past 12 months alone totaled more than 5
billion euros.

With increasing interest from global and local institutional
investors, the country’s manufacturing and leasing
projects, co-living concepts, student dormitories and social
housing are growing rapidly in many cities throughout the
country. Rising interest rates and living costs continue
to fuel the demand for leased housing throughout the
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living) konseptleri, 6grenci yurtlari ve sosyal konut
yatirnnmlar Ulkenin birgcok sehrinde hizla biylimeye
devamediyor.Yiikselenfaizoranlariveyasammaliyetleri
ulke genelinde kiralik konut talebini artirmaya devam
ederken 6zellikle 6grenci yogun sehirlerde kiralik konut
stokunda ciddi diisiis goriiliiyor.

Satin almaya yonelik en dinamik pazarlardan birisi
olan konut sektorii 2022 yilhinin ilk yarisinda ¢ok guicli
bir tablo sergiledi. Pandemi sonrasi tekrar acilan konut
piyasasl biriken talep, damga vergisi avantajlari gibi
hikimetin piyasayl canlandirmaya yonelik tesvikleri
ve de hayatimiza kalici olarak giren evden ¢alisma ve
hibrit ofis diizeni ile 6nemli dl¢lide hareketlendi. ONS
verilerine gore Eylil 2022'de konut fiyatlan bir onceki
yilla oranla %13,6 artti ve ortalama konut fiyati £296.000
olarak gerceklesti.

5 milyon pound ve Uizeri ultra-liiks (sliper prime) Londra
konut piyasasi yilin ilk dokuz ayinda toplam degeri
4,8 milyar poundu bulan 461 satin alma ile 2006'dan
bu yana en yiksek islem sayisini kaydetti. Bu rakam
2021'e kiyasla %31'lik bir artisa isaret ediyor.

Yasanan ekonomik calkantilar, yilikselen yasam
maliyetleri ve faiz oranlar kacinilmaz olarak konut
piyasasl (izerinde negatif etkilerini gostermeye
basladi. Son iki yildir satista olan konut miktarinin
uzerinde gerceklesen konut talebi azalmaya baslarken
konut fiyatlarinda kisa vadede bir diizeltme bekleniyor.
Nationwide Konut Fiyat Endeksi Kasim ayi verilerine
gore konut fiyatlari Kasim ayinda bir 6nceki aya oranla
%1,4 azaldive bu diistisiin yiiksek enflasyon ve artmaya
devam etmesi beklenen faiz oranlari ile 2023 yilinda da
devam etmesi bekleniyor.

Ekim ayinda toplam islem sayisi 110.850 ile yiiksek
seyrederken bu rakamin devam eden islemler ve
yiikselen faiz oranlari 6ncesi konut satin almak isteyen
alicilardan kaynakli oldugu disiintliyor. Kasim ayi
itibariyle hem mevsimsel faktorler hem de artan faiz
oranlari ile islem sayisinin da azalmasi bekleniyor.

RICS'in her ay diizenli olarak hazirladigi Ingiltere
Konut Piyasasi Konut Anketi Kasim ayi raporu da bunu
destekleyen gostergeler iceriyor. Anket hem konut
fliyatlarinda hem de talep tarafinda gectigimiz 3 ayda
yasanan diglise isaret ederken 6niimiizdeki donemde

bu trendin devam edecegini 6ngoriiyor.

2023'lin konut pazari dahil tiim gayrimenkul piyasalari
icin zorlu bir yil olacagi kesin. Ust gelire hitap eden
konutlarinfinansmanadahaazbagimliolmasiveyiiksek
enflasyon donemlerinde gayrimenkul yatinmlarinin
bir sermaye koruma araci olarak goérilmesi nedeniyle
lliks ve Uist-gelir konut piyasasinin yagsanan ekonomik
baskilara karsi daha dayanikli olacagi 6ngoriilse de
talep ve islem sayisinda sinirli bir diislis bekleniyor.
Alt ve orta gelire hitap eden konutlar ise enflasyon
ve faizlerden en ¢ok etkilenen kategori olarak konut
piyasasinda gorilmeye baslayan diisiisiin en ¢ok
etkileyeceqi alan olacak.

Ancak hem enflasyon verilerinin hem de faiz oranlarinin
2023 yili sonlarindan baslayarak 2024 yilinda diismesi
ve biylimenin tekrar hizlanmasi bekleniyor. Konut
piyasasina yonelik onilimiizdeki 5 yilhk o©ngoriilere
baktigimizda konut piyasasinin 2024 vyili itibariyle
toparlanmasi ve 5 yillik ortalamada hem ana akim
konutlarda hem de (ist segmentte sirasiyla %6,2 ve
%13.5 ylikselmesi bekleniyor. Her kriz doneminde
oldugu gibi bu donemde nakit alicilar igin hem fiyatlar
hem de rekabet anlaminda bir firsat olarak éniimiize
cikiyor ©

Kaynaklar:
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RICS — UK Residential Market Survey November 2022

GLA - London-wide Strategic Housing Market
Assessment

Nationwide

Kinght Frank

country, while the stockpile of rented homes, especially in
student-intensive cities, suffers a sharp decline.

The housing sector ,one of the most dynamic markets for
acquisition — was very strong during the first half of 2022.
The post-pandemic reopening of the housing market has
been significantly buoyed by the government's incentives
to stimulate the market, such as the demand for stamp
duty benefits, and by the permanent home working and
hybrid office arrangement. In September 2022, house
prices increased by 13.6% compared to the previous year,
according to ONS data, and the average house price was
£296,000.

The superprime London housing market of 5 million
pounds and more recorded the highest number of
transactions since 2006, with 467 purchases totaling 4.8
billion pounds in the first nine months of the year. That's
an increase of 31% from 2021.

Economic turbulence, rising living costs and interest
rates have inevitably started to show negative effects
on the housing market. Demand for homes, which has
surpassedthe amountofhomes soldinthe pasttwo years,
is already beginning to decline, with prices expected to
recover in the short term. The Nationwide Housing Price
Index dropped by 1.4% in November from the previous
month, and is expected to continue to rise in 2023, due to
higher inflation and higher interest rates.

While the total number of transactions was high in October
with 170,850, this figure is thought to be due to ongoing
transactions and buyers who want to buy a house before
the rising interest rates. As of November, the number of
transactions is expected to decrease due to both seasonal
factors and rising interest rates.

The November report on the British Housing Market
Housing Survey commissioned regularly every month
by RICS , also includes some indicators of support. The
survey cites a decline in house prices as well as in demand
over the past 3 months, with a forecast for the trend to
continue in the coming period.

It is certain that 2023 will be a challenging year for all
real estate markets, including the housing market.
Although luxury and high-income housing will be more
resistant to economic pressures from the housing market

because upper-income households are less dependent
on financing and real estate investments are seen as a
means of capital conservation in times of high inflation,
a limited drop in demand and transactions is expected.
Subprime and middle income housing will be the most
affected by an initial decline in the housing market, as this
is the category that has been hit the most by inflation and
interest rates.

However, both the inflation data and interest rates are
expected to fall in late 2023, starting at the end of 2024,
and growth is expected to accelerate again. Given the
forecasts for the housing market over the next five years,
the housing market is expected to recover as of 2024
and to increase by 6.2% and 13.5%, respectively, in both
mainstream and upper segments, on a 5-year average. As
in any crisis, this presents an opportunity for cash buyers
both in terms of prices and competition °
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READER'S COLUMN?®

Goksu GUNAY OGUT
Yiiksek Mimar (ODTU)

ESKi Yl"JK‘KONTEYNERLERiNiN
EKONOMIK KONUT
URETIMINDE YENIDEN

KULLANILMASI

Milyonlarca yiik konteyneri, tim diinyada her an siirekli
dolasim halinde. “Konteyner Ilkesi: Bir Kutu Disiince
Tarzimizi Nasil Degistirir” bashkh kitabinda Alexander
Klose, yiik konteynerlerini kiresellesme adi verilen ve
Diinya lzerinde dokunulmadik bir yer birakmayan bir
Uretim ve tiketim sisteminin dogusunu destekleyen
“modiiler mantigin ana unsuru” olarak tanimliyor. Yik
konteynerlerinin ortalama omrii 30 yil olmakla birlikte,
¢ogu 10 yildan fazla kullaniimiyor. Emekliye ayrilan yiik
konteynerleri ise "atik” olarak siniflandiriliyor. Limanlar
satisicin bekleyen bos ylik konteynerleriyle dolup tasiyor
¢linkli bu konteynerleri bos olarak geri gondermek, yeni
konteyner kullanmaktan daha pahal..

Yik konteynerlerini geri doniistlirmek—veya hammadde
olarak ayristirmak—pek de ¢cevreye dostbiryaklagim deqil
ciinkli bu konteynerler celikten imal ediliyor ve ¢ok fazla
gomiull enerji igeriyor. Bunlari yeniden kullanmak veya
ileri doniistlirmek, hurda celik olarak kullanmaktan daha
lyi bir secenek sunuyor. Ayrica, eski yilik konteynerlerini
yapi bloklari olarak kullanmak elverigli bir yontem
olusturuyor ¢linkli bunlari bir binada yapisal bilesenler
olarak kullanmanin, piyasadaki yapisal celik ihtiyacini
ve buna baglantil olarak da yol actigi ¢evre kirliligini
azaltacagi dusundiliyor.

Birlesmis Milletler Habitat tarafindan hazirlanan 2022
Dinya Kentleri Raporu, ekonomik ve yeterli konut

ihtiyacinin karsilanmasinin ve gecekondu sorununun
coziilmesinin, gelismekte olan llkelerde en onemli
kentsel onceliklerden biri oldugunu vurguluyor. Rapora
gore kiresel captaki kentlesmenin yakin gelecekte de
devam etmesi bekleniyor ve 2021 yilinda %56 olan oranin,
2050 yilinda %68'e ylikselecegi tahmin ediliyor. Bunun
anlami, biyilk cogunlugu fakirlik ve yetersiz altyapi
sorunlarinin en yliksek oldugu Afrika ve Asya'da yasayan,
2,2 milyar ilave kentli nifusunun ortaya c¢ikmasidir.
Habitat raporuna gore diinya nifusunun %20'sine denk
gelen 1,6 milyar kisi, gecekondular ve barakalar gibi
yetersiz konut alanlarinda yasgiyor. Rapor ayrica, sehirleri
tim insanlarin temel hizmetlerden yararlanabildigi, daha
esitlik¢i ve yesil yerler haline getirmeyi hedefleyen yeni
bir vizyondan da s6z ediyor.

Yuk konteynerlerini bina yapiminda degerlendirmek
iki onemli fayda sunuyor. ilk olarak bu konteynerleri
bina yapiminda kullanmak, bunlarin tasfiyesinin gevre
tizerinde olusturdugu yiikii hafifletiyor. ikincisi olarak
ise, yeni insaat malzemeleri yerine eski konteynerleri
kullanmak, ekonomik fayda vyaratiyor. Donlistiirme
sirasinda harcanan enerji kontrol edilebildigi siirece, ylik
konteynerlerini yapisal bilesenler olarak kullanmak hem
yapi ¢eligine olan talebi, hem de yeryiiziinde atil bekleyen
konteynerleri azaltmak suretiyle cevre kirliliginin
azalmasini saghyor. Boylece bir yandan kiiresel bir atik

Goksu GUNAY OGUT
Architect, M.Sc.

RE-USING RETIRED
SHIPPING CONTAINERS IN

Millions of shipping containers are in continuous circulation
across the globe. In his book “The Container Principle: How
a Box Changes the Way We Think”, Alexander Klose defines
shipping containers as “the core and the crowning element
of a logic of modularization”, supporting the emergence
of a production and consumption system—under the
name globalization—leaving no place on Earth untouched.
Average life expectancy of shipping containers is about 30
years, but most of the time they are not used for more than
10 years. Once retired, a shipping container is classified as
‘waste”. Dock yards are full of empty shipping containers
ready for sale, because sending the empty containers back
is more costly than using new containers.

Recycling—or down-cycling—these containers, is not a
very environment-friendly option since they are made of
steel, which carries a lot of embodied energy. Reusing, or
up-cycling, ISO containers is a better choice compared to
recycling them as scrap steel, and using these containers
as building blocks may be a viable option, because using
shipping containers as structural components of a building
can reduce the market demand for structural steel, reducing
environmental pollution.

2022 World Cities Report of UN-Habitat states that
affordable and adequate housing, as well as addressing
the challenge of slums, are among the urban priorities for

AFFORDABLE
HOUSING

the future in developing countries. The course of global
urbanization is expected to continue in the near future, with
an increase from 56% in 2021 to 68% in 2050. This means
2.2 billion additional urban residents, living mostly in Africa
and Asia, where the levels of poverty and lack of adequate
infrastructure are highest. According to Habitat report,
1.6 billion people, making 20% of the global population,
live in inadequate housing including slums and informal
settlements. The report mentions an emerging vision which
should seek to make cities more equitable and greener, with
basic services for all human beings.

Using containers in building construction may have two
major benefits. Firstly, reusing ISO containers in building
construction mitigates the environmental burden created
by disposal of these units. Secondly, using retired
containers instead of new construction materials creates
economic benefit. Using shipping containers as a structural
component reduces both environmental pollution through
the reduction on demand of structural steel and the
reduction of unutilized containers, provided that they can
be reused in a way without increasing energy consumption.
Thus, a global surplus item may be reused in a beneficial
way, and the need for expensive raw materials requiring
environmentally destructive processes to extract and refine
is eliminated.
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malzeme faydal bir sekilde kullanilirken, diger yandan
uretimicevreye zararli siireclericeren pahalthammadde
ihtiyaci azahyor.

Aslindayilikkonteynerlerinimimariamaclarlakullanmak
cok yeni bir kavram degil ¢linkii bunlar 6zellikle afet
konutlari, saha tesisleri, saha hastaneleri gibi gecici
yapilarda tim diinyada yaygin sekilde kullaniliyor.
Konteyner modiillerinin yapi bloklari olarak popdilerligi,
cogunlukla bunlarin saglamhgindan ve kolay temin
edilebilirliginden kaynaklaniyor. 1SO uyumlu yiik
konteynerleri oluklu gelik sacdan yapiliyor ve hem dig
etkilere hem de paslanmaya karsi dayanikli. Bir ucunda
ikili giris kapisi olan konteynerlerin iskelet ve enine
bilesenleri,4 mm kalinhginda ¢elik profillerden yapiliyor.
Dis duvarlarda trapez celik sac ve zeminde de 28 mm
kalinliginda ahsap levha veya kontrplak kullaniliyor.
Yik konteynerleri, hava kosullarina dayanikh c¢elik i¢in
iIsimlesmis bir marka olan Cor-ten c¢eliginden imal
ediliyor. Bu da konteynerleri asiri iklim kosullarina
dayanikli, su ve hava gecgirmez yapilar haline getiriyor.

Bir konteyner monokok bir yapidir, yani {nitenin
dis kabugu tasiyici sistemi destekler. Yiikiin iskelet
tarafindan tasindigi, kabugun yalnizca dis kosullara
karsi koruyucu gorevi yaptigi geleneksel cergeve
yapilarin aksine, monokok yapilarda yiik kabuk dahil
tim Unite tarafindan tasinir. Duvarlarin iskelet ve dolgu
tasarimi, dinamik ve statik yliklere direnc sayesinde yiik
tasima 0Ozelligi saglar. Boylece, monokok bir yapinin
yuk tasiyan kabugu, yuk tasima kapasitesinden 6diin
vermeksizin, tim Unitenin agirligini ciddi sekilde azaltir;
ancak, konteynerin kabugunda yapilan degisiklikler,
konteynerin yapisal biitlinltiglinii olumsuz etkileyebilir.

ISO konteynerlerinin bina yapiminda kullanimina iliskin
olarak birbirine zit gorisler var. Bazi arastirmacilar,
iskan edilebilir alanlar saglayabilme potansiyeline
karsin, yuk konteynerlerinin mimari uygulamalar icin
uretilmedigini ve konut olarak kullanmaya uygun
olmadigini savunuyor. Diger yandan, her yil yiizbinlerce
ISO konteyneri kullanim digi kaliyor ve bunlarin tasfiyesi
ciddi bir cevre sorunu olusturuyor. Ayrica, konteyner
unitelerini bina yapiminda kullanmak hala iyi bir fikir
gibigoriinliyor ¢linkliinsaatin en 6nemlihammaddesini
minimum maliyetle temin ediyor. Dolayisiyla, 1SO
konteynerlerini bina yapiminda yeniden degerlendirme

distincesi, kesfedilmesi gereken yiiksek bir potansiyel
tasiyor ve bu nedenle bir kenara itiimemeli. Yuk
konteynerlerigibieskiendistriyelnesnelerinyasanabilir
alanlara donusturtlmesi surdurtlebilirlik, cevre dostu
olma, maliyet avantaji, hizli kurulum ve saglamlik,
esneklik, uyarlanabilirlik ve glivenlik gibi bir¢ok avantaj
sunuyor °

Using shipping containers for architectural purposes is
not a brand new concept, as they have been used in a
widespread manner especially for temporary buildings
such as post disaster housing, site facilities, field
hospitals, etc. The popularity of using container modules
as building blocks is mostly attributed to their durability
and accessibility. ISO compliant shipping containers are
made of corrugated steel, resistant against weathering
and corrosion, with double leaf doors at one end. Frames
and transverse elements are made of 4 mm-thick steel

profiles, and the outer walls are made of trapezoidal metal
sheet with 28 mm wood plates or plywood usedas flooring.
Cor-ten steel is used in production of ISO containers, which
is a generic trademark for weathering steel. This makes
shipping containers watertight and airtight structures,
designed to withstand extreme climates.

A container is a monocoque structure, which means
that structural support is provided by the exterior skin of
the unit. Unlike a traditional frame structure where load
is transferred to the frame and the skin only acts as a
safeguard against external conditions, the load is carried
by the whole unit in a monocoque structure, including the
skin. The frame and filling design of the walls enable load
bearing reinforcement, withstanding dynamic and static
loads. Thus, load bearing skin of a monocoque structure
reduces the weight of the unit significantly without
compromising the load bearing capacity, however,
modifications in the skin of the container may affect the
structural integrity of the container.

There are opposing views with respect to reusing 1SO
containers in building construction. Although they
have a potential for providing a habitable space, some
researchers argue that containers are not manufactured
for architectural application, and they are not fit for using
for housing purposes. On the other hand, hundreds of
thousands of ISO containers are retired from use each
year, and disposal of these is a big environmental issue.
In addition, building with container units is still a good
idea, because it solves the essential pre-requisites of
production at a minimum cost. Thus, the idea of reusing
ISO containers in building construction has more potential
to explore, and it shouldn't be discarded so lightly. Turning
old industrial objects like shipping containers into living
space has many benefits including sustainability, eco-
friendliness, cost-effectiveness, quick installation and
durability, flexibility, customizability, and safety °
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YENi DUNYA

KOSULLARINDA YENI

Deniz BOZAN
Genel Mudur
TEPE EMLAK YATIRIM

NESIL AVMLER

Dinyanin genel ekonomik konjonktiirii global ticareti
etkiledigi gibi organize perakende sektoriinli de
etkiliyor. Dolayisiyla her alanda verilen hizmet kalitesini
arttirarak ziyaretcilerin taleplerine en list seviyede cevap
verilebilmek 6nem kazaniyor. Yogun rekabet ortaminin
surdugi varlikyonetimi, kiralamave pazarlamahizmetleri
alanlarinda siirekli glincellenen talepleri karsilayabilmek
icin donuslim stratejilerinin gelistirilmesi ve bdylece
strdurulebilirligin saglanmasi gerekiyor.

Ozellikle pandemi sonrasinda cevrim disi alisveris
aliskanliklarinin ~ yeniden canlanmasiyla, alisveris
merkezlerinde ziyaretcilere sadece perakendede
kalmayarak daha uzun soluklu hizmetler saglayabilmek
oncelikli hale geldi. Ziyaretgilerin taleplerine cevap
vermekten oOte, heniiz giin yliziine ¢ctkmamis ama talep
edilebilecek ihtiyaglari da 6ngorerek dontistimiin rotasini
cizmek gerekiyor. Trend olusturmaya yonelik bu hamleler
ve fonksiyon degisiklikleri, denenmemis pazarlama
taktikleri ve capraz promosyonlarla desteklenerek
ziyaretcilerin begeni ve kullanimlarina sunuluyor.

Artik aligveris trendleri sadece gorsel olarak begenilen
urlinlerin satis cirolarinin yliksekligine goére deqil,
bulunulan mekani bir yasam merkezi haline dontistiirme
kabiliyetine gore olgllliyor. Ziyaretgilerin yeniden
deneyimlemek igin sabirsizlanacagi aktivitelerin var
olduguyasam merkezleriyaratiimaya ¢alisihyor. Konforlu
aligverigin yaninda sunulan tamamlayici hizmetlerle

alisveris merkezinde daha fazla zaman gecirilmesi
ve boylelikle ziyaretcilerde ezber yaratiimasina 6zen
gosteriliyor. Artik,alisverismerkezlerininiginde paylasimli
calisma ortamlari, saglik ve egitim fonksiyonlari, spor ve
aktivite alanlari, genis yanki bulan ve katilimcisi yliksek
festivaller olduk¢a fazla begeni topluyor.

Hemen simdicive dikkati cok cabuk farkliyon ve trendlere
kayan bir Z kusaqi var ki, artik tim gelistirmeleri onlari
da hesaba katarak kurgulamak gerekiyor. Teknolojik
gelismelere en hizliayak uyduran ve bunlari da bir o kadar
cabuk tuketen Z kusagini devaml ziyaretci kitlesine
katmak onlarin diinyasini anlamaktan geciyor.

Sosyallesmelerini  dijital ortamlarinda  kurduklari
diinyada kendilerini gostermek ve popiiler olmak olarak
tanimlayan Z kusagini daha fazla hayatla etkilesim icine
sokacak alanlarin gelistirilmesi gerekiyor. Dolayisiyla, her
yastan ziyaretciye kendilerini 6zel hissettirecek deneyim
alanlar, gerek aligveris merkezlerinin i¢ sirkilasyon
mahallerinde gerekse acik alanlarinda kurgulanmaya
devam ediyor.

Enerjiverimliligivesiirdiiriilebilirlikaligverismerkezlerinin
en onemli glindem maddeleri arasinda yer aliyor. Elektrik
ve su tasarrufubilinciyle hareket etmek, enerjiyi glinesten
elde etme konusunda atilan adimlar ve kurulan sifir atik
sistemleri ile dogaya, cevreye ve tim canlilara faydali
olacak c¢oziimler tretmek ve faaliyetleri bu cercevede
stirdlirmek 6ncelikli hale geldi.

Deniz BOZAN
General Manager
TEPE EMLAK YATIRIM

NEW GENERATION

SHOPPING CENTRES IN NEW
WORLD CONDITIONS

The general economic conjuncture of the world affects the
organised retail sector as well as global trade. Therefore, it
is important to respond to the demands of visitors at the
highest level by increasing the quality of service provided in
every field. In the fields of asset management, leasing and
marketing services, where intense competition continues,
itis necessary to develop transformation strategies in order
to meet the constantly updated demands and thus ensure
sustainability.

With the revival of offline shopping habits following the
pandemic in particular, it has become a priority to provide
longer-lasting services to visitors at shopping malls, not just
in retail. Instead of responding to requests from visitors, it
is necessary to chart a course of transformation, predicting
needs that have not yet surfaced but can be summoned.
These trend-building moves and function changes are
being supplemented by untested marketing tactics and
cross-promotions and brought to the visitors’ liking and
use.

Now shopping trends are measured not only by the height
of the sales turnover of the visually favored products, but
by their ability to turn the venue into a life center. Attempts
are being made to create life centers where visitors will be
eager to re-experience activities. Complemental services,
combined with comfortable shopping, call for more
time at the mall, allowing visitors to recite themselves.
The shopping malls are nhow home to shared working

environments, health and education functions, sports
and activity functions, resonating events that have a wide
impact, and participating high-festivals, attracting a great
deal of acclaim.

There's a generation Z that is moving attention quickly and
in very different directions and trends, and that's where
we have to take all of the enhancements into account. It's
about understanding their world to bring the generation Z
into the regular audience, which is the fastest to adapt to
technological advances and consume them so quickly.

They need to develop the spaces that will allow Z to interact
with more lives, describing their socialization as being
popular and showing themselves in the world they have
built in their digital media. Thus, areas of experience that
would make visitors of all ages feel special continue to be
constructed in both the shopping malls’internal circulation
areas and the open spaces.

Energy efficiency and sustainability are two of the most
important items on the agenda of malls. It has become a
priority to act with the awareness of electricity and water
conservation, to take steps to harness energy from the
sun, and to build solutions and sustain activities in this
framework that will benefit nature, the environment and all
living things with zero waste systems built in.
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Ginimiiz ekonomik kosullarinda genisgce yer
bulan ve organize perakende sektoriinlii yakindan
ilgilendiren tamamlayici fonksiyonlara olan ihtiyaclar,
ticari  gayrimenkullerin  donlisim  yolculugunda

farkli duraklarin da olugsmasina zemin hazirladi.
Pandemi donemi ve sonrasinda depolama, ara
depolama ve teslimat alanlarina olan artan talep
erigilebilirlik dzelliklerine gore aligveris merkezlerinin
farkli konumlanmasini sagladi. Olgek ekonomisinin
etkileriyle donemsel kiralamalar, mobil uygulamalar,
oding alma sistemleri ve son ddnemde aligveris
diinyasinda kendini gosteren 2.el satis magazalari da
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magaza karmasi kurgusunu yeniden sekillendiren ve
farklilagtiran agihmlar iginde yerini aldi.

Alisveris merkezlerinin olanaklari, artik standartlarin
yaninda ¢ok daha fazla oranda sundugu hizmetlerin
erigilebilirligine,bdlgenindemografisineveziyaretgilerin
kisisellestirilmis taleplerine gore sekilleniyor. Hizmet
kalitesinden 6din vermeyen, ihtiyaclara hizli cevap
verebilen, konforlu bir yasam merkezi olma yolunda
dontisen aligveris merkezleri, lokaldeki vyerlerini
saglamlastirirken rekabette de bir adim 6ne ¢ikacak®

The need for complementary functions, which are
widespread in today's economic conditions and which
have a close interest in the organized retail sector,
has laid the groundwork for the transformation of
commercial real estate. Increased demand for storage,
intermediate storage, and delivery areas during and after
the pandemic period resulted in different locations based
on accessibility features. Periodic rentals, mobile apps,
borrowing systems and the recently launched 2nd-hand
shops in the shopping world have become part of the
expansion that has reshaped and differentiated store-mix

fiction as a result of the impact of the scale economy.

Thepossibilities of shopping centresarenow shapedbythe
accessibility of the services they offer, the demographics
of the region and the personalised demands of the visitors,
much more than the standards. Shopping centres that do
not compromise on service quality, can respond quickly
to needs, and transform into comfortable living centres
will strengthen their position in the local area and will be
one step ahead of the competition®
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TICARI GAYRIMENKUL
DEGERLEMESI VE
TURKIYE’'DEKI UYGULAMASI

Ahmet 0ZGUR
MRICS

Valuation Director of
Colliers International

COMMERCIAL PROPERTY
VALUATION ANDITS
APPLICATION IN TURKEY

Tlrkiye'de gayrimenkul deyince akla haliyle konut
geliyor.Busebeplegayrimenkulpiyasasivedegerlemesi
konusulurken genellikle konut piyasasi ve degerleme
uygulamalari konusulur ve yaygin olarak bilinir. Konu
konut olunca sektérde olsun olmasin herkesin bu
konuda soyleyeceqi bir sey vardir ve konut degerleme
uygulamalari diger gayrimenkul segmentlerine gore
daha az teknik bilgi gerektiren uygulamalardir. Ancak
is, “ticari” gayrimenkul olarak belirtilen ofis, alisveris
merkezi, otel gibi segmentlere geldiginde; bu tarz
tasinmazlarlailgilianalizve degerlemeuygulamalarinin
cok daha kapsamli teknik bilgi gerektirdigi yadsinamaz
bir gercektir.

Tirkiye'de gelir getirenticarigayrimenkul degerlemeleri
olmasi gerektigi gibi genellikle gelir yontemiyle
yapilsa da pazar ve maliyet yontemlerini de bazi
calismalarda gormek mimkiin. Alim satimi daha
canh olan cadde magazasi, diikkan ve ufak ofis tipi
gayrimenkullerde piyasadaki satilik emsallerin baz
alindigi “pazar yontemi” yaygin olsarak kullanilan
bir yontem olmakla beraber, gayrimenkuliin i¢inde
s6zlesmesi olan bir veya birden fazla kiracinin olmasi
durumunda ise uluslararasi degerleme standartlari
kilavuzlarinin, sozlesme sartlarinin da g6z o©nine
alinarak “gelir yonteminin" kullanilmasini onerdiklerini
goriyoruz. Bu duruma, icinde kiracisi bulunan ticari
gayrimenkul degerlemesinde "pazar yonteminin" getiri
orani veya kapitalizasyon orani belirlemede veya gelir

When it comes to real estate in Turkey, housing comes to
mind. For this reason, when talking about the real estate
market and valuation, the housing market and valuation
practices are generally discussed and widely known. When
it comes to housing, everyone, whether in the sector or
not, has something to say about it, and housing valuation
practices require less technical knowledge than other real
estate segments. However, when it comes to segments
such as offices, shopping centres and hotels, which are
referred to as ‘commercial” real estate, it is an undeniable
fact that the analysis and valuation practices related
to such real estate require much more comprehensive
technical knowledge.

Although the valuation of income generating commercial
real estate in Turkey is generally performed by income
method as it should be, it is possible to see market and
cost methods in some studies. Although the “market
method”, which is based on the precedents for sale in the
market, is a widely used method for street stores, shops
and small office-type real estate, which are more active
in trading, we see that international valuation standards
guidelines recommend the use of the “income method”in
the case of one or more tenants with a contract in the real
estate, taking into account the terms of the contract. In
this case, the use of the “market method” as an auxiliary
method to determine the rate of return or capitalisation
rate or to control the value found by the income method
in the valuation of commercial real estate with tenants is
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yontemiyle bulunan degeri kontrol etmede yardimci
bir yontem olarak kullanilmasi uluslararasi degerleme
uygulamalarinda yaygin bir kullanim olarak karsimiza
cikar.

Uluslararasi Degerleme Standartlarinda Cok Kiracil
Ticari Gayrimenkul Degerlemesi

Ozellikle birden fazla kira sdzlesmesi olan aligveris
merkezi gibi gelir getiren ticari gayrimenkul
degerlemesinde, uluslararasi uygulamalarda “gelir
yontemi” metotlarindan olan “iskontolu nakit akisi”
analizi kullanilirken, gayrimenkuliin gelecege yonelik
gelir ve giderlerinin yer aldigi nakit akigi projeksiyonu
bu metodun en 6nemli ve en ¢ok teknik bilgi gerektiren
bélimiolarak degerlendirilir. Olusturulannakitakiginda
giderler icin gec¢mis vyillardaki gerceklesmelerden
yararlanarak bir  projeksiyon olusturulmaktadir.
Gelir projeksiyonlari yapilirken ise geg¢mis vyillarin
gerceklesmelerinin yani sira, alisveris merkezinin kira
sozlesme sartlarinin da g6z 6niinde bulundurulmasi
esastir. Cok kiracili alisveris merkezlerinde her bir
sO0zlesmenin kira miktari, sliresi ve kira artig oraninin
ayrica ele alinmasi ve gelir projeksiyonun buna gore
olusturulmasi, uluslararasi uygulamalardaki en 6nemli
kosul olarak karsimiza cikar. Burada, oncelikle ticari
gayrimenkul mal sahibinden tim bodlimlerin kira
sozlesmeleri ve/veya sozlesmelerdeki kira sartlarini ve
siirelerini ayri ayri gosteren kira s6zlesme tablolari (rent
roll) talep edilir. iskontolu nakit akisi olustururken de
her Unitenin sdzlesme siiresi boyunca sartlarinin ayri
ayriele alinarak sdzlesme rakamlarinin uygulanmasibu
esasin geregidir. S6zlesmede kira rakami belirtilen bir
Uniteye, s6zlesme yokmus gibi “pazar kirasi” verilmez.
Degerleme uzmaninin takdir ettigi “pazar kirasi”, nakit
akisinda ancak her tinitenin kira s6zlesmesi bitiminden
sonra uygulanir.

Sozlesmesi olan ticari gayrimenkulde kiraci yokmus ve
gelecegeyonelikgelirlerisdzlesmeylebaglanmamisgibi
davranilarak degerlemecinin kendisinin kira takdirinde
bulunmasi veya sozlesmedeki kiralari s6zlesme siiresi
ve sartlarini gdozetmeyerek nakit akigina yansitmasi
teknik olarak dogru bir yontem olarak goriilmemektedir.
Sozlesme sartlarigézetmeden kira belirlenmesi sonucu
ulasilandeger“pazardegeri"ndenziyade,6zelvarsayiml
“pazar degeri” olarak nitelendirilen gayrimenkuliin bos

olmasi durumunda pazar degerini (vacant posssession
value) ifade eder. Bu deger, 6zellikle kredi amagli ticari
gayrimenkul degerlemelerinde degerlemeciden kreditor
tarafindan “pazar degeri"ne ek olarak talep edilir.

Sozlesmeye dayali nakit alkisi olusturarak degerleme

yapma uygulamasi, kur veya enflasyon sorunlaryla
bogusmayan ve sodzlesmenin baglayiciliginin gugli
oldugu gelismis uluslararasi piyasalarda pandemi
donemine kadar basarili bir sekilde uygulandi. Ancak,
pandemi donemindeki kisitlamalar, olusan belirsizlik
ve yasanan kapanmalarla beraber siiresi boyunca
sartlarinin  degistigi pek rastlanmayan mevcut
sozlesmelerde revizeler yapilmasina ve piyasada
ciroya dayali sozlesmelerin artmasina yol ac¢ti. Bu
donemde o6zellikle alisveris merkezi degerlemesinde,
degerlemecilerin s6zlesme sartlarinin yetersiz kaldigi
belirsizlik ortaminda perakende ciro tahmini ve kirasiz
donem tahminlerini de iceren daha detayh analizler ile
iskontolu nakit akisi olusturarak degerleme yaptiklarini
gordik. Pandemi donemi sonrasi belirsizligin ortadan
kalkmasiyla gelismis piyasalarda tekrar geleneksel
yontem olan s6zlesmeye dayali nakit akisi olusturarak
degerleme yapmaya donldd.
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a common use in international valuation practices.

Multi-tenant ~ Commercial ~ Property — Valuation in
International Valuation Standards

While “discounted cash flow" analysis, which is one of the
‘income method” methods in international practices, is
used in the valuation of income-generating commercial
real estate such as shopping centres with more than one
lease agreement, the cash flow projection, which includes
the future income and expenses of the real estate, is
considered as the mostimportant and most technical part
of this method. In the cash flow projection, a projection is
created for expenses by making use of the realisations
of the past years. While making income projections, it
is essential to take into account the realisations of the
past years as well as the terms of the lease agreement
of the shopping centre. In multi-tenant shopping centres,
the most important condition in international practices is
to consider the rent amount, duration and rent increase
rate of each contract separately and to create the income
projectionaccordingly. Here, firstly, rentrolls are requested
from the owner of the commercial real estate showing
the rent agreements of all departments and/or the rent

terms and periods in the agreements separately. When
creating discounted cash flow, it is a requirement of this
principle to apply the contract figures by considering the
conditions of each unit separately during the contract
period. “Market rent” is not given to a unit whose rent
figure is specified in the contract as if there is no contract.
The “market rent”, as appraised by the valuation expert,
is applied in the cash flow only after the end of the lease
agreement of each unit.

It is not considered a technically correct method for the
valuer to determine the rents as if there is no tenant in
the commercial real estate with a contract and the future
income is not bound by the contract, or to reflect the rents
in the contract to the cash flow without considering the
duration and terms of the contract. The value obtained
as a result of rent determination without considering
the contractual terms and conditions is not ‘market
value®, but the market value of the real estate in case of
vacant possession (vacant possession value), which is
characterised as “market value”with special assumptions.
This value is requested from the valuer in addition to the
‘market value” by the lender, especially in commercial real
estate valuations for loan purposes.

The practice of valuing by creating contractual cash
applause was successfully applied until the pandemic
period in developed international markets that were
not plagued by exchange rate or inflation problems and
where the contract was binding. However, the restrictions,
uncertainty and closures during the pandemic period
led to revisions in existing contracts, the terms of which
were rarely changed during their term, and an increase
in turnover-based contracts in the market. In this period,
especially in shopping centre valuation, we have seen
that valuers made valuations by creating discounted cash
flows with more detailed analyses including retail turnover
forecasts and rent-free period forecasts in an uncertain
environment where contract terms were insufficient. With
the removal of uncertainty after the pandemic period,
developed markets returned to the traditional method of
valuation by generating contractual cash flows.

Challenges in Commercial Property Valuation in Turkey

We can say that valuation in Turkey is a more difficult
market with high uncertainties compared to developed
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Tirkiye Ticari Gayrimenkul Degerlemesindeki Zorluklar

Tlrkiye'deki degerlemecilerin  gelismis piyasalara
kiyasla belirsizliklerin yiksek oldugu, daha zor bir
piyasada degerleme yaptiklarini soyleyebiliriz. Tlrkiye
piyasasinin gelismis piyasalara gore volatilitesi daha
yiksek,degerlemecininfaydalanabilecegigerceklesmis
islem verisi cok az ve piyasa seffaf degildir. Bu gibi
etkenler, Tirkiye'de iskontolu nakit akisina dayall
degerlemenin daha fazla bilinmeyenle yapilmasina yol
acmaktadir.

Bu zorluklar ve belirsizlikler, sézlesmeye dayali
gayrimenkul degerlemesi doviz bazli iskontolu nakit
akisi olusturarak yapildigi zaman daha da artmaktadir.
Turkiye piyasasinda doéviz bazh degerleme yapildig
zaman iskonto orani, kapitalizasyon orani gibi
degiskenlerin yani sira; nakit akisi projeksiyonunda
doviz kuru ve kira artisi iligkisinin analizi ve tahmini
ihtiyaci da oraya ¢ikmaktadir.

Kur Sabitleme Uygulamalari ve Tirk Lirasi Sozlesme
Zorunlulugunun Etkisi Yakin gecmiste, Turkiye'de
alisverismerkezlerindekidovizbazlisozlesmekiralarinin
ek protokoller ile kur sabitleyerek dedgistirilmeye
baslanmasiyla sdzlesmelerin baglayici olma giicl
ciddi Olcide zarar gormiis ve degerleme amaciyla
kira projeksiyonu yapmak olduk¢a gliclesmisti. Kur
sabitleme uygulamalariyla baslayan siireg, yatirimci
ve kreditorlerin s6zlesmenin baglayicihgina olan
glvenlerini yitirmesine yol agcmisti.

Kur sabitleme gibi s6zlesmelerin ardindan dolagsma
uygulamalarina, sozlesmelerin Tiirk lirasi cinsinden
yapilmasi zorunlulugu getirilmesiyle son verildi. Bu
durum, sdzlesmenin baglayiciliginin itibarini yeniden
artirdi. Boylece, ne olacaqgi alisveris merkezi yonetimin
insafinakalmisdovizkururakamindan,belirginolanTiirk
lirasina gecilerek iskontolu nakit akisi projeksiyonlari
olusturmadaki zorluk azaldi. S6zlesmedeki kira sartlari
(artis orani), nakit akisindaki gelir projeksiyonlarina
tekrar uygulanabilir hale geldi. Tirk lirasi kira
gelirleri alinarak yapilan déviz bazli degerlemelerde
bile s6zlesmeye dayali kira projeksiyonu; kira artisi
(genellikle TUFE) ve ddviz degisimi arasindaki iliskinin
analiziyle belirlenecek diizeye indi.

Tirkiye'de Kiracili Ticari Gayrimenkul Degerlemesinde

Teknik Uygulamalar

Tlrkiye'de onceki boliimde bahsettigimiz sebeplerden
ve piyasadaki teknik bilgi eksikliginden dolayi alisveris
merkezi gibi ¢ok kiracili ticari gayrimenkullerin
degerlemesinde iskontolu nakit akisinin s6zlesmeye
dayali olarak olusturulmasi azinliktadir.

Tirkiye'deticarigayrimenkuldegerlemeninzorlugundan
bahsetmistik. Bu konuyu biraz daha agmak gerekirse,
Tirkiye'de degerlemeciler seffaf olmayan piyasadan
yeterince veri toplayamamakta, sinirh sirede
degerleme yapmaya zorlanmakta, ¢ogunlukla kira
sozlesme detaylarina ulagsmakta zorluk cekmekte veya
ulasamamaktadir.

Tirkiye'deki kira sozlesmesi olan gelir getiren ofis,
alisveris merkezi veya otel gibi ticari gayrimenkuller
biyik cogunlukla kira so6zlesmesindeki sartlar
gozetilmeyerek, piyasaya veya gayrimenkuliin gegmis
verilerine gore degerlemecinin belirledigi “pazar kirasi”
ve artis oranina gore degerlenmektedir. Nakit akisi
olustururken her kiracinin sozlesme sartlari tek tek ele
alinmayip, kira artislari ve sozlesme bitis tarihlerine
bakilmaksizin kira gelir projeksiyonu topyekdn veya
gruplar halinde yapilmaktadir. Daha 6nce bahsettigim
gibi mevcut kira sartlarini yansitmadan degerlemecinin
belirledigi “Pazar kirasina" gore yapilan degerleme
“pazar degerinden" ziyade bos olmasi durumunda
ozel varsayimli “pazar degerini" (vacant possession
value) ifade etmektedir. Bu sebeple, kiracili ticari
gayrimenkullerin degerlemesinde so6zlesme kosullari
mutlak suretle goz 6niinde bulundurulmaldir.

Uluslararasi sermayenin Tiirkiye ticari gayrimenkul
piyasasindan uzaklastigi bu donemde, ticari
gayrimenkul degerlemesinde uluslararasi standart
ve uygulamalarin kullanilmasi Tirkiye gayrimenkul
piyasasina olan giiveni artirma konusunda oldukca
onemlidir. Ticari gayrimenkul piyasasinda yatirimci
glivenin ve islem hacminin artmasi, piyasa yapicilarinin
piyasayl daha seffaf hale getirmelerinin yani sira,
degerleme profesyonelleri olan bizlerin de uluslararasi
teknikleri ve uygulamalari takip ederek verileri daha
dogru analiz etmemiz ve aktarmamiza da baghdir.

markets. The Turkish market is more volatile than
developed markets, there is little realised transaction data
available to the valuator and the market is not transparent.
These factors lead to more unknowns in discounted cash
flow valuation in Turkey.

These difficulties and uncertainties are exacerbated when
the contractual real estate valuation is based on foreign
currency discounted cash flows. When foreign currency
based valuation is performed in the Turkish market, there
is a need for analysis and estimation of the relationship
between exchange rate and rent increase in cash flow
projection as well as variables such as discount rate and
capitalisation rate.

In the recent past, the binding power of the contracts
was severely damaged when the foreign currency-based
contract rents in shopping centres in Turkey started to
be changed by fixing the exchange rate with additional
protocols, and it became very difficult to make rent
projections for valuation purposes. The process that
started with the exchange rate fixing practices caused
investors and creditors to lose confidence in the binding
nature of the contract.

The practice of going around contracts, such as
exchange rate fixing, was ended with the introduction of
the obligation for contracts to be denominated in Turkish
lira. This restored the credibility of the binding nature of
the contract. Thus, the difficulty in creating discounted
cash flow projections was reduced by shifting from the
exchange rate figure, the outcome of which was at the
mercy of the shopping centre management, to the Turkish
lira, which was clear. The contractual rent terms (rate of
increase) became applicable again to cash flow revenue
projections. Even in FX-based valuations based on
Turkish lira rental income, the contractual rent projection
has been reduced to a level to be determined by analysing
the relationship between rent increase (usually CPI) and
FX change.

Technical Applications in Commercial Property Valuation
with Tenants in Turkey

In Turkey, due to the reasons mentioned in the previous
section and the lack of technical knowledge in the market,
the contractual generation of discounted cash flows in
the valuation of multi-tenant commercial real estate such

as shopping centres is in the minority.

We have already mentioned the difficulty of commercial
real estate valuation in Turkey. To further elaborate on
this issue, valuers in Turkey are unable to collect sufficient
data from the non-transparent market, are forced to
make valuations in a limited period of time, and often
have difficulty or cannot access the details of the lease
agreement.

In Turkey, income generating commercial real estate
such as offices, shopping centres or hotels with lease
agreements are mostly valued according to the “market
rent” and the rate of increase determined by the valuator
according to the market or the past data of the real
estate, without considering the conditions in the lease
agreement. While generating cash flow, the contract
terms of each tenant are not considered individually,
and rental income projections are made as a whole or
in groups, regardless of rent increases and contract
expiry dates. As | mentioned before, the valuation made
according to the ‘market rent” determined by the valuer
without reflecting the current rental conditions expresses
the special assumed “market value” (vacant possession
value) in case of vacancy rather than the “‘market value”.
For this reason, the contractual conditions must be taken
into consideration in the valuation of commercial real
estate properties with tenants.

In this period when international capital is moving away
from the Turkish commercial real estate market, the use
of international standards and practices in commercial
real estate valuation is very important in increasing
the confidence in the Turkish real estate market. The
increase in investor confidence and transaction volume
in the commercial real estate market depends not only
on market makers making the market more transparent,
but also on us, the valuation professionals, following
international techniques and practices to analyse and
transfer data more accurately.
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UZMAN GORUSU®

EXPERT'S VISION®

YATIRIMCI VE
PERAKENDECILER
ARASINDAKI KIRA
ANLASMAZLIGI

Sonyillarda gerek ulusal ekonomide gerekse perakende
sektoriinde ciddi belirsizliklerin yasandigi bir siregten
gecilmektedir. 2016 yilindayasanan darbe girisiminden
sonra 2018 yilinda ulusal para birimimizin degerinde
yasanan diisiis ve kur dalgalanmalari, sonrasinda
2020 itibariyle COVID ve son olarak 1 yildan uzun
stiredir etkisinde oldugumuz hiper enflasyon ve
Rusya- Ukrayna savasi diger biitlin sektorlerde oldugu
gibi perakende sektoriinii de derinden etkilemis ve
etkilemeye devam etmektedir.

Bu donemde wulusal ve uluslararasi perakende
markalarinin en 6nemli giderlerinden biri olan kira
giderlerini hi¢ stiphe yok ki daha 6nce oldugundan etkin
bir sekilde yonetme ihtiyaci dogmustur. Bu donemde,
2018 yilindaki dovizle kiralama kisitlamasindan
baslayarak devlet tarafindan ticari ve mesken
kiralamalarina birtakim diizenlemeler getirilmistir.
Oncelikle kira sdzlesmelerinde anlasilmis olsa dahi
odenecek olan ddviz kuruna bir sinirlama getirilerek
kira bedelleri TL'ye gevrilmis ve sonrasinda da yillk
kira artiglarinin yapilmasinda st sinir (TUFE 12 Aylik
Ortalamalar) yine devlet tarafindan belirlenmistir.
Halen yiurirliikte olan 25% st sinir ile kira zammi
uygulamasi ise ticari milklerde uygulanmamaktadir.

Mehmet TURK
Mavi Giyim Emlak Gelistirme Muduri

AVMyatirimcilar;,2018'denbuyanayatirnmasamasinda
dovizle alinan kredilerin geri 6demelerindeki kur
farklarinin tamamen kendileri tarafindan karsilandigini,
tahsil edilen kira bedellerinin 6zellikle normal siresini
doldurmus ve otomatik uzama doéneminde olan
sozlesmelerde rayi¢c kira bedellerinin ¢ok gerisinde
kaldigini savunuyorlar. 2020 yilindan itibaren pandemi
doneminde perakendecilere ciddi kira destekleri
saglandigini ve artik rayiclerin cok altinda kalan
kira bedellerinin sdzlesme yenilemeleri ile yeniden
degerlendirilmesini talep ediyorlar. Bunun yaninda,
tiketim,personelveortakalangiderlerindedeizerlerine
ciddi yiik bindigi sebebiyle ortak gider bedellerinde de
aciklanan TUFE oranlari iizerinde artislar yansitihyor.

Diger tarafta, perakendeciler ise kur artigi ve iiretici fiyat
endeksi ile briit marjda siirekli yaganan kesintilerin
yani sira personel Ucretleri sebebiyle kiralarda fahis
bir artisi kabul etmiyorlar. Ayrica, perakendeciler
tarafinda genel yaklasim, birim fiyatlardaki artisin
etkisiyle 6zellikle AVM'lerde sabit kiranin ciro kirasiyla
karsilastirilarak bakiye odeme yapildigi ve bdylece
yatinmcilarin zararinin kargilandigi yéniinde. 5. Kira
yilinidoldurmusolansézlesmelerdeKirayaVeren'inkira
bedelinde bir uyarlama talep etme hakki ile yatirrmcilar

Mehmet TURK
Mavi Giyim Property Development Manager

LEASE DISPUTE

BETWEEN INVESTORS
AND RETAILERS

In recent years, we have been going through a period of
serious uncertainties in both the national economy and
theretail sector. Afterthe coup attemptin 2076, the decline
in the value of our national currency and exchange rate
fluctuations in 2018, then COVID as of 2020, and finally
the hyperinflation and Russia-Ukraine war, which we have
been under the influence of for more than 1 year, have
deeply affected and continue to affect the retail sector as
in all other sectors.

There is no doubt that the need to manage the rental
cost, one of the most significant of the national and
international retail brands, was more effective than it had
been before. During this period, a number of regulations
were introduced for commercial and residential rentals
by the state, beginning with the 2018 foreign currency
rental restriction. First, even if it is understood in the lease
agreements, the rate of the exchange rate to be paid was
limited to TL, and then the upper limit (Consumer Price
Index 12 Months Averages) was again determined by
the state. A 25% upper limit and a rent increase are not
implemented in commercial properties.

Shopping Center investors argue that since 2018,
they have fully met the exchange rate differentials on

repayment of foreign currency loans in the investment
phase, with the collected rent prices far behind,
particularly those already on contracts that have expired
the normally period, and are in an automatic extension
period. They are demanding that, starting in 2020, during
the pandemic, retailers receive significant leases and that
their leases, which are far below the rates, be revalued
through contract renewals. It also reflects increases in
the Consumer Price Index rates, as revealed in the cost of
co-expenses, including consumption, staff and common
space expenses, which are seriously burdened by them.

On the other hand, retailers are refusing to accept an
exorbitant rise in rents due to currency growth and
continued gross margin cuts with the producer price
index, as well as staff fees. Furthermore, the general
approach taken by retailers is that, due to the increase
in unit prices, investors are paid balances, in particular in
Shopping Centers, compared with the turnover rent for a
fixed rent. 5. With the right to request an introduction to
the lease payment of the Lease Issuer in the contracts
that are already out of the year, investors and owners are
demanding an increase of up to 200% in their fixed rental
rates, while retailers insist on annual increases over the
maximum Consumer Price Index 12-Month Averages

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

ve mal sahipleri sabit kira bedellerinde 200%'e kadar
varan artiglar talep ederlerken perakendeciler ise en
fazla TUFE 12 Aylik Ortalamalara gore yapilacak yillik
artislar konusunda israrci (Aralk 2022 itibariyle yillik
70,36%).

Alisveris Merkezleri Yatinmcilar Derneginin (AYD)
paylastigi verilere gore Eyliil 2022'de AVM'lerin nominal
ciro endeksi gectigimiz yihin ayni ayina gore 140,2%
oraninda artis gostermistir. Ayni donemde AVM'lerin
kisi giris sayilari bir dnceki yilin ayni donemine gore
15,4%'lUk artis gostermistir. Ancak, gectigimiz yil ile
karsilastirmada ne kadar artis gozlense de AVM'lerde
pandemi oncesindeki trafik yakalanamamistir. Eylil
2022 kisi giris sayilart 2019 Eylil'in ortalama 10%
kadar gerisinde gerceklesmistir.

2023 yil itibariyle ise politik belirsizliklerin kisi irig
sayilarina, alinacak ekonomik kararlarin ise birim
ftyata nasil yansiyacagi konusunda belirsizlikler
devam etmektedir. Bu ortamda yatirrm maliyetlerinin
gectigimiz yila oranla ciddi seviyelerde arttigini
distindiigimiizde perakendeciler i¢in yeni magaza
yatinmlari yatinmcilar i¢in de yeni AVM yatirimlari igin
oldukga zor bir donemde oldugumuzdan bahsedilebilir.
Bu donemde gerek mal sahipleri gerekse kiracilar
milk portféylerini miimkiin oldukga daha verimli hale
getirmek icin ellerinden geleni yapmaktadirlar.

Ciro karsilagtirmasi olmayan sabit kirali cadde
magazalari icin ise durum daha farkli. Yukarida
bahsedildigi gibi birim fiyat artislari TUFE tarafindan
aciklanankiraartiglarininizerinde gergeklestigindenbu
donemde sabit kiralmagazalarin kira/ciro rasyolarinda
ve dolayisiyla karliliklarinda AVM magazalarina oranla
daha fazla iyilesme gorilmektedir. Mal sahiplerinin
kiracilarindan sabit kirada iyilestirme yoniindeki
taleplerine, perakendeciler genel olarak yeni sdzlesme
ve yalnizca ciro kira 6demesi seklinde bir karsi teklif
yapiyorlar. Ancak mal sahiplerinin ¢ogu geleneksel
kiralama anlasmasi olan sabit anlasmadan vazge¢cmek
istememektedir.

Sonuc olarak, kira tespit davalarinin hukuki sirecinin
ortalama 3 yil olacagi diistintlirse kira bedellerindeki
artis konusu daha uzun sire iki taraf arasinda
pazarliklarin devam edeceginden bahsedilebilir. Uzun

sliren ticari birlikteliklerin de geregi olarak her iki tarafin
da karsi tarafin cikarlarini da diglinerek anlasma
zemini olusturma icin 6zen gostermesi gerekmektedir.

KAYNAKLAR:

* http://www.ayd.org.tr/avm-ciro-endeksi-
eyl%C3%BCI-2022

* http://www.ayd.org.tr/avm-ciro-endeksi-
agustos-2022

* https://www.birlesmismarkalar.org.tr/

* https://www.birlesmismarkalar.org.tr/#AVM'LER%20
K%C4%B0ORA%20ZAMMINDA%20YASAL%20SINIRI%20
A%C5%9EIYOR.

* https://www.birlesmismarkalar.org.
tr/#K%C4%BORALAR%20SERBEST %20
U%C3%87U%C5%9ETA

(70.36% annually, as of December 2022).

According to data shared by the Shopping Centers
Investors Association, the nominal turnover index for
Shopping Centersincreased by 140.2% in September 2022
compared to the same month last year. During the same
period, the number of people entering the Mall increased
by 15.4% over the same period of the previous year.
However, no matter how much increased the comparison
with the previous year, traffic prior to the pandemic at the
Shopping Centers was not caught. The September 2022
entry counts were as low as 10% on average in September
2019,

As of 2023, uncertainties remain over how political
uncertainties will be reflected in the number of individuals
and how economic decisions will be made at the unit
price. One can mention that we are in a very difficult time
for retailers, for retailers, for new store investments, for
new Mall investments, given that their investment costs
have increased significantly over the past year. During this
period, both owners and tenants are doing their best to

make their real estate portfolios as much more efficient
as possible.

For fixed-rent street stores, which are not turnover
comparisons, the situation is different. As mentioned
above, unit price increases have been shown in excess
of the rental increases as described by the Consumer
Price Index, and more improvement has been seen in the
rental/turnover rations of fixed-rent stores and therefore
in their profitability than in the Shopping Center stores.
Retailers are generally making a counteroffer, based on
the owners’ demand to improve the rents on fixed leases,
as well as a new contract and a turnover lease payment
only. However, most owners do not want to give up the
traditional leasing agreement.

Consequently, there may be a longer period of negotiation
between the two parties concerning the increase in rent
prices, given that the legal process of determining leases
will average up to 3 years. Due to long trade associations,
both sides need to take care to establish a basis for
agreement by considering each other’s interests.

SOURCES:

« http.//www.ayd.org.tr/avm-ciro-endeksi-
eyl%C3%BCIl-2022

* http.//www.ayd.org.tr/avm-ciro-endeksi-agustos-2022
« https.//www.birlesmismarkalar.org.tr/

* https.//www.birlesmismarkalar.org.tr/#AVM'LER %20
K%C4%BORA%20ZAMMINDA%20YASAL%20SINIRI%20
A%C5%9EIYOR.

* https.//www.birlesmismarkalar.org.
tr/#K%C4%BORALAR%20SERBEST %20
U%C3%87U%C5%9ETA
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TOPLANTIZORGANIZASYONLAR®
COMING SOON°®

Uluslararasi Gayrimenkul Gelistirme ve Yonetimi Konferansi International Conference on Property Development and Management
01-04 Subat 2023, Ankara 07-04 February 2023, Ankara

http://2023.icredm.org/tr/ana-sayfa/ http.//2023.icredm.org/tr/ana-sayfa/

International Property Show International Property Show

12-14 Subat 2023, Dubai 12-14 February 2023, Dubai
https://www.internationalpropertyshow.ae/dubai/ https.//www.internationalreal estateshow.ae/dubai/

The London PropTech Show The London PropTech Show

15-16 Subat 2023, Londra 15-16 February 2023, London

https://proptechshow.com/ https://proptechshow.com/

Tiirkiye Iktisat Kongresi Economic Congress of Turkey

17-19 Subat 2023, Izmir 17-19 February 2023, [zmir

https://iktisatkongresi.ttk.gov.tr https.//iktisatkongresi.ttk.gov.tr

15. Gayrimenkul Emlak Fuari 15th Real Estate Property Fair

04-05 Mart 2023, Istanbul 04-05 March 2023, Istanbul
https://www.realestatefairturkey.org/fuarlar/15-gayrimenkul-fuari-emlak-fuari/ https.//www.realestatefairturkey.org/fuarlar/15-gayrimenkul-fuari-emlak-fuari/
MIPIM 2023 MIPIM 2023

14-17 Mart 2023, Cannes, Fransa 14-17 March 2023, Cannes, France

https://www.mipim.com/ https:/www.mipim.com/

15. Uluslararasi Giines Enerjisi ve Teknolojileri Fuari 15th International Solar Energy and Technologies Fair

06-08 Nisan 2023, Istanbul 06-08 April 2023, Istanbul

https://solarexistanbul.com/ https./solarexistanbul.com/

27. ICCI Uluslararasi Enerji ve Cevre Fuar ve Konferansi 27. ICCI International Energy and Environment Fair and Conference
24-26 Mayis 2023, Istanbul 24-26 May 2023, Istanbul

https://icci.com.tr/ https://icci.com.tr/

29. ERES European Real Estate Society Conference 29. ERES European Real Estate Society Conference

12-15 Temmuz 2023, Londra 12-15 July 2023, London

https://2023.eres.org/ https://2023.eres.org/
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