Universite : istanbul Kiiltiir Universitesi

Enstitii : Lisansiistii Egitim Enstitiisii
Anabilim Dal : IKTISAT ANABILIM DALI
Programi : Uluslararasi Ekonomi ve Finans
Tez Danismam : Dr. Ogretim Uyesi Nazife Merve HAMZAOGLU
Tez Tiirii ve Tarihi : Yiiksek Lisans — Haziran 2024
OZET

TURKIYE’DE GAYRIMENKUL SEKTORUNDE FINANSAL GENEL BAKIS:
GAYRIMENKUL GELISTIRMEDE KALDIRAC OPTIMIiZASYONU

Saad ALNEHLAWI

Bu tez, Istanbul Bahgesehir'de bir konut gayrimenkul gelistirme projesinin finansal
fizibilitesini aragtirmaktadir. Proje, 10.497,23 metrekarelik bir arsada 45.633 metrekare

ingaat alanina sahip bir konut kompleksinin gelistirilmesini icermektedir.

Ana arastirma sorusu (RQ), "Farkl faiz oran1 senaryolar altinda, projenin karliligini
ve finansal performansini maksimize eden optimal finansal kaldira¢ orani nedir?" Bu
calisma, 6z sermaye ve bor¢ finansmani kombinasyonlarini inceleyerek, bunlarin Net
Bugiinkii Deger (NPV), i¢ Verim Orani (IRR) ve Yatirim Getirisi (ROI) iizerindeki etkilerini
analiz etmektedir. Metodoloji, gelir projeksiyonlari, maliyet yapilari ve nakit akisi analizini
igeren bir finansal modelden olusmaktadir. Optimal kaldirag oranini belirlemek i¢in %10,
%7, %5 ve %2 faiz oram senaryolar1 degerlendirilmistir. Bulgular, yatirnmcilar ve
gelistiriciler i¢in projenin uygulanabilirligini ve karliligini artiran stratejileri vurgulayarak

degerli i¢goriiler sunmaktadir.
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ABSTRACT

A FINANCIAL OVERVIEW IN REAL ESTATE SECTOR IN TURKEY: :
OPTIMIZATION OF THE LEVERAGE IN REAL ESTATE DEVELOPMENT

Saad ALNEHLAWI

This thesis explores the financial feasibility of a residential real estate development
project in Bahgesehir, Istanbul. The project involves developing a residential complex on a

10,497.23 square meter plot with a construction area of 45,633 square meters.

The primary research question (RQ) is: "What is the optimal financial leverage ratio
that maximizes the project's profitability and financial performance under varying interest
rate scenarios?" This study examines different equity and debt financing combinations,
analyzing their impact on Net Present Value (NPV), Internal Rate of Return (IRR), and
Return on Investment (ROI).

The methodology includes a financial model with revenue projections, cost structures,
and cash flow analysis, evaluating interest rate scenarios of 10%, 7%, 5%, and 2% to
determine the optimal leverage ratio. The findings provide valuable insights for investors
and developers, highlighting strategies to enhance project viability and profitability through

effective leverage optimization.
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