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ABSTRACT

Purpose- In Turkey, despite the support of governmental institutions, a substantial part of the contractor companies that carry out urban
transformation activities have experienced financial problems due to uncertainties in the markets, exchange rate changes and raw material
price increases, and bankruptcy and concordat situations have arisen. The transformation of most of the risky houses in earthquake zones
has not been completed yet. In this study, alternative financing methods that can help contractor companies involved in urban
transformation projects to provide sustainable cash flow are analyzed.

Methodology- Within the scope of the study, the financing methods applied in urban transformation projects and suggested in the literature
were examined and compared. In addition, the potential of these methods to provide financial sustainability in markets with high uncertainty
has been examined.

Findings- It is seen that the most important reason for the companies to come to the point of bankruptcy are the cost increase related cash
flow imbalance. In the same period, the profitability of the financial institutions that financed the projects increased.

Conclusion- It has been concluded that urban transformation projects can be successful by financing with the methods that enable financial
institutions to become partners in commercial risk when environmental uncertainties are high.

Keywords: Financial sustainability, financing methods, urban transformation.
JEL Codes: D25, M21, R58

KENTSEL DONUSUM PROJELERININ FINANSMAN YONTEMLERININ SURDURULEBILIRLIK AGISINDAN
INCELENMESI

OZET

Amag- Tirkiye’de, devletin kurumlar araciligiyla desteklerine ragmen kentsel donlsum faaliyeti gosteren yiklenici firmalarinin
azimsanmayacak bir kismi piyasalardaki belirsizlikler, kur degisimleri ve hammadde fiyat artiglari kaynakli finansal sorunlar yasamus, iflas ve
konkordato durumlarn bas gostermistir. Hala deprem bdlgelerindeki riskli sinifindaki konutlarin buyik bir kisminin dénlsimi
tamamlanamamistir. Bu galismada, kentsel donlisim projelerinde gorev alan yiklenici firmalarin srdirilebilir nakit akisi saglayabilmesine
yardimci olabilecek alternatif finansman yontemleri analiz edilmistir.

Yéntem- Calisma kapsaminda hem kentsel donisiim projelerinde uygulanan, hem de literatiirde 6nerilen finansman yontemleri incelenmis
ve karsilastinlmistir. Ayrica bu yontemlerin, belirsizliklerin yiksek oldugu piyasalarda finansal surdirilebilirlik saglama potansiyelleri
irdelenmistir.

Bulgular- Firmalarin iflas noktasina gelmesinin en 6nemli sebebinin maliyet artisina bagh nakit akigi dengesizligi oldugu goriulmektedir. Ayni
doénemde projeleri finanse eden bankalarin karlhk rakamlari artig gostermistir.

Sonug- Kentsel dénisum projelerinin, gevresel belirsizliklerin yiiksek oldugu ortamlarda finansman kuruluslarinin ticari riske ortak olmalarini
saglayan yontemlerle finanse edilerek basarili olabilecegi sonucuna varilmistir.

Anahtar Kelimeler: Finansal strdurilebilirlik, finansman yontemleri, kentsel dontisim.
JEL Kodlari: D25, M21, R58
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