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6LQSDU *<2PDAH 3L\DVDVO XUXOXTQXQ LOJLOL G+<]HQOHPHOI
JD\ULPHQNXO SURMHOHULQH \DWOUOP \DSPDN +]JHUH NXUXOI
RUWDNOO+OGOU

*D\ULPHQNXO VHNW|U*QGH \OOOON ELULNLPH YH\OVOTFU-EH
VRQXQGD \HQLGHQ \DSOODQPOU YH NRQXW SURMHOHULQLQ
*<2 oDWOVO DOWOQGD \eU*WPH\H EDUODPOUWOU 6LQSDU *<27
VeUH VRQUED]LUDQ WDULKQHEULIOPE M KB GN POU] * <2 KDO
RUDQO LOH #0.%TGH LGOHP JJUHQ ELU JD\ULPHQNXO \DWOUOP

*D\ULPHQNXO JHOLUWLUPH YL]\RQXQGD JHQLU ELU PeGWHUL N
QLWHOLNOL \HUOHUIQPHNMOCQRQGAOQRE-OMROLDWDY 6LQSDU *UXEX 6
PLVI\RQX VeUG*UPHNWHGLU 6LQSDUG *<2 QLWHOLNOL YH oRN |]I
L\L ELU \DubP DODQO YH ND]DQo0OO ELU \DWOUOP VXQDUNHC
JHOLGUPHVLQH YH J*]HOOHUPHVLQH GH NDWNOGD EXOXQPDNWD

6LQSDU *<2 QLWHOLNOL YH WHFU<EHOL NDGURVX LOH DUD]JL
DODQODUOQGD JMHOPLOWHQ JHOHQ X]PDQOO+0QO JHOHFH=+H
|QFe NHWL ROPD\O KHGHIOHPHNWHGLU

ULUNHWLPL]LQ DQD IDDOL\HW NRQXVX NRQXW LSURMH-HOIHUHNI}
YH\RkVOSIDWDUOPO \|QWHPL\OH VDWO Q \DVD &¢I+ &V W U VHD@LIDW J K
\|QHOLN VLWH WDHIQOQG D INROXWNWHBMU UOLUNHWLPL] PLPDUL
PLPDUL E*URQDDBW XL]PHWOHUL LoLQ LVH P*WHDKKLW ILUPD¢
vbwouobud vVvDWOU EHGHOOHULQLQ WDNLS YH WDENWQO L4
WDUDIOQGDQ \¢U*W*OPHNWHGLU

ULUNHWLPLJEIQUOBMWULIDIDAUD+OGD YHULOPHNWH ROXS GDKD GF
XODUOOPDVDO P*PNeQG-+U

OHUNH] $GUHVAHOLKD $YQL 6|]HQ &DG 1R OHFLGL\HN|\ 0LGOLI
7HOHIRQ 1R

)DNV 1R

 QWHUQHW BGVHYSDVJI\R FRP WU

( SRVWD $®URIHLLQSDVJI\R FRP WU

% '01(0gl1g1 '(6(5/(1'658/0(6g
L (NRQRPLN *HOLUPHOHU

\O00BQdF+ oH\UH-LQGH XOXvoDUDUDVO ILQDQV SL\DVDO
HWPLGOWLU $%' LSRWHNOL NRQXW SL\DVDODUOQGD EDGOD\D
\D\OODQ ILQDQVDO R\QDNOON V*UHFLQGH |LQ@MHQ¥ B®HNXUXIDXX
NDOGONODUOQD GDLU EHOLUVL]OLN NsUHVHO ILQDQV SL\DV
G|QHPGH E+\eN ILQDQVDO NXUXOXuODUD GDLU ROXPVX] KDEHL
DoONODPDODUO YH ED]OUDQB QXKW IGBY OGXNPPGIDKD OBUD QD Q
EHOLUJLQOHUWLUPLUWLU %X JHOLGPHOHULQ VRQXFX RODUL
DUwWPOuwOdU .+UHVHO ILQDQV SL\DVDODUOQGDNL EHOLUVL]C
LOOHPHVL LolUQYBBWUHM@LGHQ WHVLV HWPHN YH ILQDQVDO VI

! Bu belomde yer alan bilgiler TCMB yayénlaréindan derlenmiktir.
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NDOGOUPDN DPDFO\OD JHOLUPLUO *ONH GHYOHW RWRULWHOHU
JeGePO+s OLNLGLWH RSHUDV\RQODUOQOQ \DQO N duwow BHu@rP OQ
NDWNOGD EXOXQPD YH PHYGXDW JDUDQWLVL VD-ODPD JLEL
X\JXODPD\D NR\PXUODUGOU 1H YDU NL <0*QFs oH\UHN VRQX
VLVWHPL WHNUDU LVWLNUDUD ND Y XUV HOWXIS RUDAYDX@ IV UNDDRCDN B 6

.*UHVHO ILQDQVDO VLVWHPGHNL VRUXQODUD YH EX VRUXQ
HQGLUHOHULQ \R+XQODUPDVO ULVN DOJOODPDODUOQGDNL EF
VRQXFX RODUDN JHOLUIPHNWH VRIQPQ \HH NR\MQ&RPO \DYDUODPOU
SULPOHULQGHNL DUWOU *0*QFs oH\UHNWH GH GHYDP HWPLUW
.8)7 SULPL YH -3 ORUJDQ (0%, 7¢UNL\H HQGHNVL JLEL ULVN
DUWOUGODUWU|]OWBRRDQBEDQ EX G|QHPGH \XUW LoL EHOLUVL]OL
7*UNL\HYQLQ ULVN SULPLQGH JHOLUPHNWH RODQ *ONHOHU R
JHUOHNOHUPLUWLU .*UHVHO HNRQRPLN NRQERRQRWGDK LA NN
SULPOHULQGHNL YH GL+HU ILQDQVDO J|JVWHUJHOHUGHNL R\QC

Risk Primi Goslergelen

Tuskiyeman 5 Vilbk KIFT (CD'5) Oraza
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Karynakc Bloomisers

\00OQOQ *0*QF+ OH\UH+LQLQ LON G|QHPOHULQGH NesUHVHC
Lo VL\DVL EHOLUVL]OLNBD HDIL]® HWH. GIGHN INHY Q@ HQS EXDNV \«NVHOLU
D\O\OD ELUOLNWH VL\DVL EHOLUVL]OLNOHULQ RUWDG®Q NDOU
D\OQGD ILQDQVDO SL\DVDODUGDNL R\QDNOO+-OQ ULGGHWOHRQF

Getiri Egnlen

{Yizde)

10 4 = = 27 Ekim 2008

1 Temmuz 2008

12
03 1 1.5 F 25 3 35 4

Kaynak: TCME.

%XJHOLGPHOHU GR+UXOWXVXQGD +0+QF+ oH\UH+LQ EDUOQGD
%RUoODQPD 6HQHGL '8%6 IDL] RUDQO N+UHVHO ILQDQVDO S
D\OQGD EDuUuOD\DQ ER]XOPD\OD ELUOLNWHRHoWGOINUNLOIEENOHOLQ®
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HWPHVLQLQ VRQXFXQGD J|VWHUJH QLWHOL+LQGHNL IDL] RUD
VHYL\HOHUGH JHUOHNOHUPLUWLU

Faiz Oranlanndaki Geligmeler
(Yuzde)
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(Chmerge Nuelipinde, Buleglk)
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TCME Geceldk Faur Onemn (Bileql)
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Kaynak: IMKE, TCMB.

go VL\DVL EHOLUVL]OLNOHULQ HWNLVL\OH JHOLFL RODUDN \«
G*Q RUWD YDGHOL UHHO IDL]J]OHU (\0«O D\O\OD ELUOLNYV
ER]XOPDQOQ HWNLVL\OH WHNUDU \¢eNVHOLGO H+LOLPLQH JLUP
RUWDODPDVOQD \DNOQ VHYL\HOHUGH OHO®HDOMIH ¥ HJ HI§OO D
GeG¢Gs GHVWHNOHPH\H GHYDP HWPHNWHGLU

Reel Faiz Geligmeleri*
(Yiizde)

E E B B

W O — s i g in
W06 4

=z i & S & & o= : &

— — == = = —

* Getrl edrsinden sldz edien ki yl vasel nominal faiier ve TCWE Beldert Anketinden elde adilen enflasyon
bekleyigler kullanilarak hesaplanan i yilik reed fazierdir
Kayrnak: IMKEB, TCMB.

hoeQFe oH\UH+LQ LON G|QHPOHULQGH Lo YH GOG ULVNOHULQ I
SDUD ELULPOHUL NDUGOVOQGD GH+HU ND]DQDQ <DUWPRDM®HO
VRQXFX (\0«O0 D\OQGDQ LWLEDUHQ KO]OO GH+HU ND\OSODU
<7/1QLQ GH=+=LuLP R\QDNOO+0O GD VW VHYL\HOHUH oONPOUWOL
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Kaymalc TCME

7*NHWLFL NUHGLOHULQLQ DOW NDOHPOHUL LQFHOHQGL=LQGt
DUWOUOQOQ DJDODUDN GD ROVD GHYDP HWWL=L JJUsOPHNWEF
\HQL |+UHWLP \000Qb6Q EDuODPDVO YH ED\UDP HWNLVL |
VeUG+UPHVLQL VD+ODPOUWOU 7DGOW NUHQLDGEIDUQGHH V&QO-LOG
WRSDUODQPD J|]JOHQPLOWLU .UHGL NDUWODUOQGDQ DODFDN
HWPLGWLU

7 NFWLWHGLOHUL
.RQXW .UHGLOHUL
7DUOW .UHGLOHUL
'L+HU .UHGLOHU

.UHGL .DUwoODUO

‘D\QDN 7&0%

.*WHVHO ILQDQV SL\DVDODUOQGDNL EHOLUVL]OL+LQ WeNHWLFL
HGHFH+<L WDKPLQ HGLOPHNWHGLU $\UOFD VHQGLNDV\RQ YH
G|QHPGH \DYDUODPDVO \XUW GOu0QGPMW\LE REHYIIPQ PIDV R I0:DL@L
HWPHNWHGLU .+UHVHO SL\DVDODUGDNL EHOLUVL]OLNOHU
VXQDELOHFHNOHUL IRQODUO D]DOWPDVO JHUHNVH OLNLW ¢
|Q*P+*]GHNL G|QHPGH GH NUR\WDQW]\G@h WDgOPONWD GO U

Tuketici Kredilern Faizleri
[Aylik, Yuzde)
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Kaynak: Segimiy bankalarn intemet siteled.
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hoeQF+ oH\UHN VRQXQGD Ne¢UHVHO ULVNOHU QHGHQL\OH SL\D?
WeNHWLFL NUHGLOHUL IDL]JOHULQGH \HQLGHQ DUWOD&+LOLPL
NUHGLOHULQH VROBOQ WhRMHNEW B3O U

L )DDOL\HWOHUGHNL *HOLUPHOHU

\60@9}@@H\UH+LQGH ULUNIWSRUWELWLR GMHQGIU DODQ SURM
LQuDDAMHYPP HGHUNHQSIGRMHUINDQGWQUPH IDDOL\HWNIHW LQGH
HWPLUWLU

7FUL *D\ULPHQNXO <DWOUOPODUOD

ULUNHWLPL] SRUWI[\+Q*Q fOXN E|O+P*Q+Q WLFDUL JD\ULPH
VWUDWHMLPL] oHUOHYHVLQGH \O00oO 7HPPX] D\OQGD gVW|
2UJDQL]H 6DQD\L %|OJHVLEQBWLEXIOXRQRDAUIHML® LN ELQDODU
<7/ EHGHOOH VDWOQ DOOQPDVOQD NDUDU YHULOPLUG ROPDN!

WDULKOL WRSODQWOVOQGD VRQ G|QHPGH ILQDQVDO
JD\ULPHQNXWO GBa.DMNVY.D HWNLOHULQLQ GH+HUOHQGLULOPHVL
PHYFXGXQXQ SRWDQVL\HO DUVD DOOPODUOQGD NXOODQOOD
PXWDEON NDOOQDQ LDGH HWPH RSVL\RQXQXQ NXOODQOOPI
YH WRALL U

$UVD $0O6P dDOoBuPDODUD

ULUNHWLPL] SURMHOHULQLQ LQUDDW PDOL\HWOHULQL E-«\*N
NDUUOOD\DELOPHNWH ROGX+XQGDQ PHYFXW KD]OU GH+HUOL
GXUXPGDGOU 6RQ G|QHMGHD?DOEDLRQSG\DO®DIMUEGPDODU SURM
DoOVOQGDQ GDKD LKWL\DWOO ELU \DNODUOP JHUHNWLUPHN
RUWDPGD RUWD\D oONDELOHFHN DUVD DOOP 1IOuvDWODUO GD

SRUWI|\GH \HU D O®)Q ¢YID ]G &V/NDDOUNDDP DO D U

a) Avangarden

$YDQJDUGHQ SURMHPL]GH LQuUDDW WDPDPODQPOG YH WHVO
$PVWHUGDP <DOOODUO 3DULV 5HVLGHQFH YH /RQGUD 7RZH!
ROXUPDNWDGOU %X EORMNOWDPDP OMDPPFPORGCRSLYPUWB GH \DUDF
VRQX LWLEDUL\OH WHVOLP HGLOHQ NRQXWODUOD LOJLOL

vbwouobudQ PDOL\HWL WXWDUO JHOLU KHVDSODUOQD DNWD

b) Rumeli Konaklaré

SXPHOL .RQDNOP@VSDU/\R@)/I}U:‘D_QJG\MDMPDPODQPOU ROXS LQuDDW
NDGDU LQuUDDWOQ WDPDPODQPDVO YH NRQXWODUOQ WHVOLP

c) Lage¢n

/DJ*Q SURMHPL]GH LQUDDW YH |Q VDWOUODU GHYDP HWPHN)
HWDSODUGWOGODWDVEDUODQPOUWOU 3URMHGH \O0O 0DUYV
LQuDDWOQOQ \O0o0O obUW D\OQGD ELWLULOPHVL SOOQODQ!
$+XVWRV D\O EDUOQGD EDUODPOU ROXSLVHHWDEBEOQO +DJQODQ
VRQXQGD WDPDPODQPDVO KHGHIOHQPHNWHGLU /DJ*Q SURMH
<7/ P IL\DW ¢«]JHULQGHQ vDWOUODU GHYDP HWPHNWHGLU '|QH
vD\OVO fH XobuPObuwou
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d) Ottomanors

2WR\DRQRUV SURMHPL]GH HWDSWD YH HWDEOQ ELULQFL
HWPHNWHGLU \0o0O (\0+0 D\OQGD vDWOuUODUOQD YH LQuU
ELULQFL HWDEOQ LQuDDWOQOQ \0 0 CE VRIQXFFMQAGIO WDOAWDI® [
\Ood +DJLUDQ D\OQGD WDPDPODQPDVDO KHGHIOHQPHNWHGLU
vDWOuUOQD GHYDP HGLOHQ SURMHPL]GH G|QHP VRQX LWLEDL
XoDuPOuUWOU 2WWRPDQRUWWDEKRBVLQMGHYPOMWDSIMHOHNOHU
NeoeN DODQOO HYOHULQ GDKD oRN WHUFLK HGLOGL=L J|U+OP
NOVPO YH HWDSWD SURMH WDGLODWO \DSOOPDNWDGOU %
WRSODELNMIOWOOMIDQ GH-LUPHPHNOH ELUOLNWH NRQXW Es\eNO-
DUWOUOOPDVO SODQODQPDNWDGOU

e) Bosphorus City

%RVSKRUXV &LW\ SURMHPL] +DONDOOYGD P E*\eNO+=+QC
*QLWH RODUDN WHBVWBESODRPOUIMMIIS KIDPMQGH SODQODQPDNO
\R+XQ WDOHS ¢«]JHULQH ELUOLNWH vDWOuUD DobOPOuUWOU '|QH

fD XOobuPOuwoOU \0o00O6 oD\OV D\OQGD RUWDQOIIPD
EDUODGO+O0PO] SURMHGH \DsOoDQ DUwWOUODU QHWLFHVLQG
* ]HULQGHQ vDWOUODU GHYDP HWPHNWHGLU 3URMHQLQ LQUDI

HWDEOQ LQuDDWOQOQ \000 +DWODQ @QAOQGIDYH YHO O
WDPDPODQPDVO SODQODQPDNWDGOU

f) Aquacity 2010

$TXDFLW\ SURMHPL]GH \HU DODQ *QLWHQLQ UXKVDWO
LoLQ JHUHNHQ GL+HU KD]OUOONODU WDPDPOD®NPHURMHQ L
VDWOGODUBQD \000 VRQ oH\UH=+L YH\D \60O EDKDU D\

J ULI@RPRQWL

BRUWI|\¢P¢]H \HQL NDWPOREWLYPMHYINLQIQGH \HU DODQ P 0O

PL[IHGVH NRQXW YHQWXFDUSURMHLIPH. Q oDOOUPDODU EDUODPO

vDwoduobudQD \O0OQGD EDUODQPDVO SODQODQPDNWDG/
fVL DUVD VDKLELQH GHYUHGLOHFHNWLU

K ULUO@RPRQWL
BRUWI|\eP+s]H \HQL NBHWPRQ@WLYPHYINIQIQGH \HU DODQ P 10
PL[H)Q/H NRQXW YH WLFDUL JD\ULPHQNXQ SURMH LoLQ oDOQ[
VDWOuODUOQD \OOOQGD EDUODQPDVO SODQODQPDNWDGO!

i) Halkali-G¢ney
OLUNHWLPL]LQ zVWPH)IQFI;X+GDO+\U3N6)HE|OJHVLQGH WDPDPC)QND VD
DUYDQ P ﬂ(])uIlXI\]I-N\O\{POQGD \F%@L\A’JSI‘KLRUXINUI-R@/LI-V\RL] PLWYIDFRLQG H
J*QH\GH NDODQ NOVPQO OINULQGH D\WO ELU SURMH JHOLOW
HWPHNWHGLU

j) ¢akmak

ULUNHVQBRWDQEXO hPUDQQUH VAMMNRDNTEL N KLWI/KLNL QRO G X+ X
P fOLN DUVDQOQ *]JHULQGH SURMH JHOLUWLULOHELOPHYV
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JHUHNPHNWHGLU ULUNHWLPL] V[IQNRQXVY&ODUDHHUHDILQ &H WP b
\O0oO6QGD DQOODQ DUVD «]JHULQGH ELU NRQXW SURMHVLQH

k) Ankara - Yenimahalle

ULUNHVE®NDUD <HQLPDKDOOH $ODFDDWOO E|OJHWLRGBLIN WDP
DUVD *]HULQGWLDPB]LoDEORREBOPHAWGEHGYLL oL\ @HINL B 1Y
JHOLUWLUPH obodbuPDODUOQO WDPDPOD\DUDN \O0odOQGD
EDUODPD\O KHGHIOHPHNWHGLU

[) Ankara - Polatlé

ULUNHVME®NDUD 3RODWOO <HQ IDFPRIDQ VED) KU S VROQ&X: XVD P P
«]HULQIH DHWOLUWLUPH oB®&®HNDODALA GHNDSPWEPRIL]JHOLUGWLU
obodburPrDODUOQO WDPDPOD\DUDN \0odOQGD DQROODQ DUV
KHGHIOHPHNWHGLU

m) Ankara - ¢ankaya

ULUNHMVOBERINDUD dDQND\D 'LNRHQ EQODIHVAgGBNYBE

KLVVHVLQH VDKLS MOGKEWXVH\H G*UHQ DCDQVJHOL®GH DUD]L
JHOLGUWLUPH oPO®WPB O MHEG IGH YDLOO@YEPOJIMLUPH oDOOGPD
WDPDPOD\DUDN \O00O0QGD DQOODQ DUVD *«]JHULQGH ELU NRC

n) Mujla-Marmaris

3RUWI[\eP+]H \HQL NDWOODQ ODUPDULV goPHOHU PHYNLLQGH
NRQXW SURMHVU E®U®DPOO RRXEDSURMHQLQ LQUDDW YH [Q
\DUOVOQGD EDUODQPDVO SODQODQPDNWDGOU

0) Ottoman Gayrimenkul Yatérémlaré knkaat ve Ticaret A.K. kktiraki

ULUNHWLPL] PLO\RQ <7/ VHUPD\HOL 2WWRPDQ D\ WLIPHDNX O

KLVVHVLQH LUWLUDN HWPLGU GXUXPGDGOU 2WWRPDQ *D\
$ WQLHVWDQEXO =H\WLEXUQXYTQGD P Ee¢\eNO*++«QGHNL C
oDOOUPDODUOQOQWRPGMODQPDVO YNDW YWH QQRDBDWMPD V O
KHGHIOHQPHNWHGLU

p) Menkul Kéymet Portfeyy,

ULUNHWLPL] KDOND DU]GDQ HOGH HWWL+L JHOLUL SDUD YH V&
%X SRUWI|\ D+rOUOONOO RODUDN <7/ FLQVLQGRQ XXHDOINWD GDLK

& <gl1(720 .858/8 )$$/8<(7 5%$3258 g/( @/*2/8 %o/*al/(5
ULUNH@/LPLLO®\O O N G| DHRHWH P I\DOD(LON‘@'PUE(S.R/(UKQWHUQHW \
PDOL WDEORODU EI||IQJ-IRHQ\G:I-H’Q] YLHOO ) H X QBIWO O D B-RYRUHDGIERN G L U
|QHPOL KXVXVODUD \XNDUOGD % E|O*P*QGH \HU YHULOPLUWLU
" 0%/ 7T$%/2/%$5

ULUNHWLPL]LQG|QHPROL WQEO.RODQWHUQHW VLWHVL PDOL WD
YH\D uLUNHWLPL] LQWHUQHW V L(WOH\OL Q &/1D QEHEX@ DNEHD D EU O A M/NL VR
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DNWLI Ee\eNOe+++ <7/ |]JVHUPD\HVL <7/ ROXS
GI|QHPL QHW NDUJ/O ROPXUWXU

( 3257)g< 7$%/268

ULUNHWLPL]JLQVDULKOL SRUW\H WSD)FEIIDIRWE)G—QUNI—DLUI\I\MM/LL[PKI].LQ
LWLEDUL\OH QHW IDNWQI<GBY¥YHDWOQD QHW BNWAULUGH+HUL

) 3257)g<'(.6 9$5/9(+%$./$5% o/o0.01 $d,./$0$/$5

ULUNHWLPL] DUVD DOOPODUOQOQ GR+UXGDQ SHULQ |[GHPHN
LQUD HGLOHFHNOHUL HYOHULQ YH\D KDVOODWOQ ELUOE|O+P+Q
V|JOHUPHOHUL LOH GH DUVD DODELOPHNWHGLU

ULUNHWLPL]JLQ SRUWI|\*QGHNIWDRQWHMIP HQ N@ O WNBHBYDPD JLU
EXOXQPDNWDBIQUZWWBRB®YRUY SURMHVLQGH KQ & oDW®® D WAL

feQe0DUPDULVY DUVDVO ¢]JHULQGH JHUOHNOHUWLULOHFH?!
EDUODQIJOoWD YHULOHQ DYDQVO DuDQ NOVPOQO DUVH VDKLS
*UHWLOHFHN \D PUCDUNIXKLS OHUILL@HHIVH WAL RPRBWWVYHOGHNL DU
*]JHULQGH LQUD HGLOHGBHN JPVULPUHYNXYOBHELQH YHULOHFHNW

* 257%./,. su7985%./(5@0du.ha/*a/(5

ULUNHWLPL] PIUCRG XZ/2WHWRPDQ *D\ULPHQNXO <DWOUOPOD!

(\0O+0 LWLEDUKNOWHVLQH LGWLUDN BRWWRP DEX UDRGIDRGH
<DWOUOPODUO gQuDDW YH 7LFDUHW $ U0 @oVWDQEXO =H\WLE X
*]JHULIDBHLPHQNXO SURMHVL JHOLGWLUPHN LoLQ oDOOUGUPDODU

+ 257%$./,. 3257)g<h1'(.@g 9%5/,. YH +$./$5% @/ou.g1 +@=0(7 9(5
'$1,00%1 u@g5.(7 @u/(70(&@o U@B5.(7 *$<5@80(1.8/ '(6(5/(0( ues.(72
3257)g< <gl1(790 ug5.(79 YH 6%$./$30% .858/8u81%odf@l(D 1

'DQOUPDQOON LOUOHWPHFLOLN SRUWI|\ \|QHWLPL YH\D VI
EXOXQPDPDNWDGOU *D\ULPHQNXO GH+HUOHPHVL NRQXVXQ
OLVWHVLQGHNL IDUNOO GLUNHWOHUGH Q| GH QRFNHOWHWH D 0LQP X
NRuUXOODUOQD J|UH SDIDUOON XVXOe¢ LOH EHOLUOHQPHNWHGL
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SINPAS GAYRIMENKUL YATIRIM ORTAKLIGI A.S. PORTFOY TABLOSU

Gayrimenkuller ve Gayrimenkul

Projeleri

Yeri ve Ozellikleri

Alg Tarihi

Ahg
Maliyeti (1)

Ahg

Ekspertiz

Tarihi

Ahg
Ekspertiz
Degeri

Ekspertiz
Degeri (2)

Portfay Degeri {3)

30 Eyliil 2008
(VTL)

Toplam Port.  Sigorta

Deg. Oram Degeri

Arsalar ve Araziler 332.494.921 33,6%
- Istanbul Umraniye Cakmak'ta 15 arsa hizsesi. Arsalann toplam alan
Umraniye-Cakmak (41 171,094 36 ., hisseye diigen alan 8449245 m? 190207 M 113608 - - ZE1207 36 408 544 36.408 544 37% -
Istanbul Klgikgekmece Halkal'da 1 arsa ve 6 arsa hiszasi. Mistaki
Kilglkgekmece-Halkal malik alunan 1 arzanin alani 166.085,36 m?, hizsel 6 atsanin toplam 19.0207 B511 332 - - 251207 144854509 144 854 509 14 5% -
alzm 200.225,06 m?, hizseye digen alan 46.972.91 m*
Ankara-Yenimahals-Alacastl Arkara Yermatille Alacasll'ia 223 parsaiven lugan toplam 050907 32062285 070907 2METSI00 17A207 28760206 26760208 2.8% :
145.753 m~ bivOklOGunde arsa
Ankara Gankaya Dikmen'de 1 arsa ve 1 arsa hissesi, Mistakil malik
Ankara-Gankaya-Dikmen (8) olunan 1 arsanin toplam alan 10.000 m?, hisseli 1 arsanin toplam alan 141207 20637549 261207 11200000 261207 11.200.000 11.200.000 1.1% o
20.700 m#, hisgeye digen alan 16.905 m?
Ankara-Polath-Yenidodan Arkars Polath Yenidodan'da 280 612 m>lik arss 2011.07 B.367 546 061207 9825000 061207 9.625.000 9.628.000 1,0% -
Mu@la-Marmaris-iqme\er hiudla Marmaris lgmeler'de 39.307 mlik arsa 27.06.08 20.351.704 16.06.05 £6.521.900 1606805 66 .521.900 B6.521.900 6,3% -
Iztanbul-Zigli-Bomorti 994-14 (101 Iztanbul Sigl Bomonti'de 26 350 m2 arsa 19.08.08  14.082.624 200808 TS.000000 200503 75.000.000" 14.082 624 1.4% -
Iztanbul-Sizli-Bomorti 1157-1 istanbul Sigl Bomonti'de 5.147 m2 arsa 010903 20677 263 040908 20535135 040908 20538138 20538138 21% -
Gayrimenkul Projeleri 491.877.992 7 49,7%
Avangarden Projesi istanbul Ormraniye Azad Duduliu'da, 135 dnitelik konut projesi 19.02.07 31192421 - - 281207 33632522 31182421 3,2% 35971 346
Rumeli Konaklar Projesi Istanbul Sarryer Zekeriyakdy'de, 106 dnitelik konut projesi 020207  B1.315.738 - - 281207 59.776.747 61.315.738 6,2% 22767950
Laglin Projesi (6) Istanbul Kartal Ssmandirs'ds, 515 Gnitelik konut projesi 17.01.07 86.557 488 - - 251207 52647124 586557 466 §,8% 49.225.000|
Citomanars Projesi (7) Bursa Osmangazi Demirtas'ta 2.109 dnitelik konut projesi 23.07.07 125.751.903 23.07.07 B1.042636 311207 96 030647 125.751.909 12,7% £1.535.000
Bosphorus City Projesi istaniul Higikcekmece Halkal'da 2 756 Unitelik konut projesi 19.02.07 20553438 - - 251207 169.803880° 185.014 881 18,5% -
Aquacity 2010 Projesi (5) Istanbul Omranive Sargazi'de 1.120 Onitelik konut projesi 20.05.07 4045 558 09.07.07 55.000.000 301207 56.208.930 4.045 558 0,4% -
Gayrimenkuller ve Gayrimenkul Projeleri Toplanm $24.372.913 83,4%

Toplam Port.

Portfay Deger

11.03.07 5225 000 3705516

3.705.516

Crttoman Gayrimenkul Yatirimlar
Istirakler Toplami

Gayrimenkul yatinmlar gerceklestinmek

Alg Tarihi
{Hesap Agihg
Tarihi)

Para ve Sermaye Piyasas|
Araglan

Bilegik Faiz
Oram

Toplam Port.

Para Birimi -
Deg. Oram

Birim Degeri

Maliveti (9) Portfay Degeri

Katihm Hesaplan 91.051.942 9,2%
Katiim Hesak UsD 16.03.07 39752950 32.301.089 - - 1,2307 39.752.8950 4.0%
Katim Hesak WTL 290607 512988992 51295992 - - 11,0000 51298992 5,2%
Déviz Tevdiat Hesaplar: T 18.401.359 ~ 1.9%
EURD EUR 10.03.08 2364 259 1327 166 - - 1,7965 2384 254 0,2%
Amerikan Dolan Ush 23.01.08 168.016443 13.014.097 - - 1,2307 16.016.449 1.6%
Ingiliz Sterlini GEP 05.09.03 656 290 - - 2,2615 656 0,0%
Tahviller 51.335.935" 5,2%
Devlet Tahvili TRE150203T17 YL 05.09.08 3338613 3600000 1913% 180209 93.371 3.361.356 03%
Devlet Tahvili TRTO40209T13 WL 05.11.07 11423253 14936996 19,08% 040209 93.985 14040415 1.4%
Devlet Tahvili TRT140410T18 YL 05.09.03  11.150.502 14.700.000 19,42% 140410 76.053 11.479.791 1.1%
Devlet Tahvili TRTO71009TS1 YL 27.03.08 10685440 13500000 19,22% 071009 583526 11.526.553 1.2%
Devlet Tahwili TRT130110710 ¥TL 16.04 08 582 552 £00.000 19,44% 130110 78 486 635 668 0,1%
Sukuk {S0309559192 (DarAl-Arkan) LISD 13.07.07 12500000 10000000 Lib+2,25% 070512 105918 10.591 596 1,1%
Para ve Sermaye Pivasasi Araglari Toplani 160.789.236 16,3%

Toplam Portfoy Degeri 988.867.665 100,0%

Hazir Dederler 2241 382
Alacaklar 31783713
Dijer Lktifler 157 267397
Borclar (-1 226542310
Net Aktif Degeri 953.597.847
Pay Sayisi {Adet) 136.974.510
Pay Bagina Het Aktif Degeri (YTL) 6,96

Diger Bilgiler
Portfaydeki Projelere lligkin Glarak Yillar Ribaryla Planlanan fideme Tutarlar: Y oktur
Alnan Kredilere iligk Agiklamalar: Ankara-Polath-venidodan arsas finansal kiralama yontemiyle shnmigtr. Arsa bedeli ve finansman maliyeti USD Gzerinden 48 aylk kira taksitleri halinde ddenmektecir.

ikler : Sigli arsalan portfdy tablozuna eklenmist
i Olan Ek Siireler ve Diger Yasal Yiikiimliiliiklere iligkin

Portfdy Simrlamalan Kontrolleri

1. %50 Kentrolii

A) Gayrimenkuller ve Gayrimenkul Projeleri 824372913
B Para ve Sermaye Piyasasi Araglarinin U; Yillk Gayrimenkul Odemeleri iq\n Tutulzn Kismi 1]
C) Gayrimenkuller ve Para ve Sermaye Piyasas Araglannin Ug Yillk Gayrimenkul Odemeleri Igin Tutulan Kismi (2+8) 824372913 53.4%
D) Igtirakler 3705516
E) Vatirim Amach Tutulan Para ve Sermarye Piyasasi Araglan 160.789.236
F1 Igtirakler ve ¥atinm Amagh Tutulan Para ve Sermaye Piyasasi Araglar (D+E) 164.484.752 16,6%
Toplam Portfiy Dederi 988867 BBS
2. Meuduat Kontrolii
A) Yadeli f Vadesiz Ddviz Tevdiat 15.401.359
B Wadel YTL Mevoiuat 0
C Toplam Yatinm Amach Mevdusat (A+8) 18.401.359 1,9%
Toplam Portfiy Dederi 985567 665
3. igtirak Smin Kentrolii
Cttoman Gayrimenkul Yat. ing. ve Tic. A.5 3705516 0,4%
Toplam Portfiy Dederi 985567 665
4. Aul tutulan Arsa / Arazi Sinin Kontroli
Az Tarihi - Tablo Tarihi Bes il gegmiz mi? Fartfay Degeri
Umranive-Gakmak 19.02.07 300805 Hayir 36.409.544
Kigikgekmece-Halkal 190207 300903 Hayir 144554 509
Ankara-enimahalle 050907 300808 Haryir 26.760.206
Ankara-Cankaya 141207 300805 Hayir 11.200.000
Ankara-Polath 2011.07 300903 Hayir 9.528.000
Mudla-harmaris 270608 300808 Haryir B6.521.900
Istanbul-igl 994-14 1905805 300903 Hayir 14082624
Istanbul-igli 1157-1 010905 300903 Hayir 20533138
Bes Yil Gegenlerin Porttiy Dederi Toplamm 1] 0,0%
Toplam Portfioy Dederi 985567 665
5. Kredi n Kontrolii
“oktur 1] 0,0%
Mlet Aktif Dederi 953,597 847

EURMTL = 1,7965
USDeYTL = 1,2307
Dipnotlar: GBPMTL = 22615
(1) Ahg maliyetleri, arsa malivetlerinine ilave olarak proje geligtirimesi icin yapilan ve aktiflegtirilen vergi, resim, harg, mimari gizim ve ingast harcamalanni da kapsamaktadir.
(2) Ekspertiz dederlering KDY dahil dedildir. KDV arsakar igin 3618, 150 m2'den kiglk konutlar igin %1, 150 m2'den biyok konutiar igin %18'dir. Gayrimenkul projelerinin ekspentiz dederleri, S8z konusu projelern tamamlanmig kisminn ekepertiz
dederlerini géstermektediv
(3) Gayrimenkul projelerinin portfdy dederi sttununds; A7 bilkiveti tamamen Sirketimize at olan projeler icin en son taribli arsa ekspertiz dederi ile tablo taribine kadar yapilimig olan proje geligtirme ve ingast harcamalan toplami, B) Hasilst paylagim
suretivle geligtirilen projeler iginse tablo tarihine kadar arsa sahibine ddenmig olan arsa payi ile yine tablo tarihing kadar yapimig olan proje geligtirme ve ingaat harcamalan toplam gosterimektedi .
(4) Umraniye ;akmakta belitilen ahg tarini ayni zermaye olarak ilk devralinan hisselerin tapu tescil taribiciv. Calimak'ta Sirketimiz hissesine digen talanin 82.123,50 m2'si ayni sermaye olarak devralinmizhr. Kalan kismiise daha sonra gegitl tarihlerde
satin alnmigtr.
(5) Aguacity 2010 projesi igin yapilan gelir paylagim sizlegmesi uyannca sabig gelirinin %65 Sirketimize it olacaktr. Ekspertiz dederi bu sizlegme dikkate alinmadan, srsa igin takdir edilen dederdir.
(6) Sinpag Lagin projesinde yapilan gelir paylagim stzlesmesi uyarnnca satig gelirinin %76's Sirketimize ait olacaktr. Ekspertiz deferi bu stzlegme dikkate alinarak tespit edimigtiv ve Sirketimizin bu sdzlegmeden keynaklanan haklannin dederini
gistermektedi.
(7) Ottomanars projesinde yaplan gelir paylagim sizlegmesi uyannca sabig gelirinin %804 Firketimize ait olacskr. Ekspertiz dederi bu sizlegme dikkste alinarak tespit edimigtir ve Sirketimizin bu stzlegmeden kaynaklanan haklannin dederini
gostermektedir
(8) Ankara-Cankaya-Dikmen arsasinin ahig maliyeti ekspertiz dederinin Ozerindedir. Sirketimizin arsa ile il beklentiler nedenivle ekspertiz dederinin Ozerince bir fiystha alm yaplmigtr
(8 Farkh fivatlarla alinmig olan para ve sermaye piyasasi araglannin alig maliveti aimlann ortalama maliveticlr.
(10) Yapilan stizlegme Uyarnca arsa dzerinde yapilacak yapilann toplam 43 17'si arsa sahiplerine kalan balimi Sirketimize: sit olacakdr . Ekspertiz defier bu sizlegme dikkate alinmadan, arsa igin takdir ecilen dederdir
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