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Ozet. Gayrimenkul degerleme, kamu yarar: bakimimdan énemli bir konumdadir; ne var ki resmi
doktrini — geg¢mis ve giincel kosullar altindaki piyasa degeri goriigleri ¢evresinde kurulmus olan
doktrin — degerleme firiinlerinin ¢agdas finansal hatlarda fiilen nasil kullanildigiyla giderek
artan bir gerilim i¢indedir. Bu makale, her biri acik ve sorgulanabilir bir Prolog bilgi tabaniyla
eslestirilmis beg asamada bu savi kurar: ilk ikisi degerlemenin gordiigii toplumsal ve iktisadi
islevleri ortaya koyar; ticlinciisii baglica nihai tirtiniinii, yani piyasa degeri goriisiinii belirler;
dordiinciisii ise degerlemenin niceliksel ve finansal 6ngoriiye gére zamansal ve metodolojik
yonelimini, bunlar1 ayiran diizenleyici sinirla birlikte inceler. Bunlar besincinin merkezi iddiasinda
birlesir: ipotekli kredide, kredi-deger oraniyla 6lgeklenmis piyasa degeri, gelecekteki icra degerinin
ortiik bir vekili olarak iglev goriir — giincel deger doktrininin kabul etmedigi, ileriye doniik
bir kullanim. Bu teminat degerleme roliinden habersiz olan pek ¢ok degerleme uzmani, piyasa
degerine, gelecekteki deger egilimleri bakimindan hak ettigi temkinle yaklagmamaktadir — bu
inceleme, s6z konusu sorunu agiga cikarmayi ve tizerine daha fazla calismaya davet etmeyi
amaclamaktadir.

Anahtar sozciikler: gayrimenkul degerleme, piyasa degeri, degerleme doktrini, bilgi temsili,
degerleme standartlari, icra degeri
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1 Toplumsal Onem

Gayrimenkul ve diger varlik degerlemeleri; alicilarin, saticilarin, kreditorlerin, sigortacilarin,
yatirimeilarin, mahkemelerin, vergi idarelerinin ve kamunun, miilkiyetin ve diger servet bigimle-
rinin devri, finansmani, vergilendirilmesi ve gézetimi konusunda bilgiye dayali ve hakkaniyetli
kararlar vermesine yardimci olarak temel bir toplumsal ve iktisadi islev goriir. Yiiksek nitelikli
degerlemeler; kanita, ¢coziimlemeye ve mesleki kanaate dayanan bagimsiz ve iyi desteklenmis
deger goriigleri sunarak piyasa saydamligina, kamu giivenine, verimli sermaye tahsisine ve finansal
kuruluglarin istikrarina katkida bulunur. (LaCour-Little ve Malpezzi 2003; K’Akumu ve Larsen
2024; Hendershott ve Kane 1995; Lee, Peng ve Liao 2020)

Buna kargilik diigiik nitelikli degerlemeler, birden ¢ok zaman ufkunda ciddi sonuglar dogurabi-
lir. Kisa vadede, hatali degerlemeler tek tek alicilarin ya da saticilarin fazla 6deme, diigiik fiyata
satma, agir1 vergilendirme ya da yersiz kredi kararlar: yoluyla dogrudan mali zarar gormesine
yol acabilir. Orta vadede, sistematik degerleme eksiklikleri piyasa isaretlerini bozabilir, kredi
tahsisini zayiflatabilir, spekiilatif davranigi 6zendirebilir, hakkaniyetsiz vergilendirmeye ya da
sigorta kapsamina katkida bulunabilir ve dava ile iglem giivensizligini artirabilir. Uzun vadede,
degerleme niteligindeki siiregelen bagarisizliklar piyasalara ve kurumlara duyulan giiveni zedele-
yebilir; finansal istikrarsizliga, kaynaklarin yanhs tahsisine, mahalle ¢okiigline ya da agir1 yatirima
ve hane halklarini, igletmeleri ve topluluklar: etkileyen daha genig toplumsal egitsizliklere katkida
bulunabilir. (LaCour-Little ve Malpezzi 2003; Mayer ve Nothaft 2022)

Gayrimenkul ve diger varliklar cogu zaman kigisel, kurumsal ve kamusal servetin énemli
bir boliimiinii olusturdugundan, degerleme niteligi salt 6zel ve teknik bir mesele degil; iktisadi
dayanikliliga, adalete ve uzun vadeli kamu yararina bagli, kamu yarar1 bakimindan énemli bir
konudur.(Mayer ve Nothaft 2022)

4% appraisal_social.pl

"

4% A Prolog knowledge base encoding the soctial and public-interest role
A% of real estate and other asset appraisals. Companion to

4% appraisal_economics.pl, which covers the strictly economic azis.

h

4% ALl domain-specific predicates are prefized with “social_’ so this
4% module can be loaded alongside appratisal_economics.pl (and any other
4% companion KBs) without name collisions, and so cross-KB rules can

4% mention both wvocabularies unambiguously.

V4

4% Conceptual model:

4k — Appratisals support soctial DECISION TYPES.

A% - Each decision involves identifiable PARTIES.

4% - Appraisal QUALITY (high | low) drives EFFECTS across time HORIZONS.
4% - Emphasis: equity, public confidence, public interest.

V4
4% Author: generated for Bert Craytor, ValEngr / RCA context.

:— module(appraisal_social,
[ social_horizon/1
, social_party/1
, social_decision_type/1

, social_involves/2 % DecistonType, Party
, social_effect/4 /4 Quality, Horizon, Domain, Effect

, social_contribution/1

, social_hallmark/1

, social_equity_principle/1

, social_public_interest_claim/1
, social_positive_effect/3
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, social_negative_effect/3

, social_horizon_summary/2

, social_consequences_of_quality/2

, social_parties_affected_by/2

, social_public_harm/2

, social_private_harm/2

, social_appraisal_is_public_interest/0

:— discontiguous social_effect/4.
:— discontiguous social_involves/2.

A% 1. Time horizons

social_horizon(short_term).
social_horizon(medium_term) .
social_horizon(long_term).

A% 2. Parties whose decisions depend on appraisals
i

4% The opening sentence enumerates these explicitly.

social_party(buyers) .
social_party(sellers).
social_party(lenders).
social_party(insurers).
social_party(investors) .
social_party(courts) .
social_party(taxing_authorities).
social_party(general_public).

4% 3. Types of decisions appraisals inform

social_decision_type(property_transfer).
social_decision_type(financing).
social_decision_type(taxation).
social_decision_type(stewardship) .
social_decision_type(insurance_coverage).

social_involves(adjudication, courts) .

B =

S

S

S

social_decision_type(adjudication). 7 courts: condemnation,
social_decision_type(public_administration).
social_involves(property_transfer, buyers) .
social_involves(property_transfer, sellers).
social_involves(financing, lenders).
social_involves(financing, buyers).
social_involves(taxation, taxing_authorities).
social_involves(taxation, general_public).
social_involves(stewardship, investors).
social_involves(stewardship, general_public).
social_involves(insurance_coverage, insurers).
social_involves(insurance_coverage, buyers).

divorce,

estate
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social_involves(public_administration, taxing_autho

social_contribution(market_transparency) .
social_contribution(public_confidence).
social_contribution(efficient_capital_allocation).
social_contribution(stability_of_financial_institut

social_hallmark(independence) .
social_hallmark(well_supported).
social_hallmark(grounded_in_evidence).
social_hallmark(grounded_in_analysis).
social_hallmark(grounded_in_professional_judgment).

social_effect(high, short_term, property_transfer,
social_effect(high, short_term, financing,
social_effect(high, short_term, taxation,

4% —---— SHORT TERM: low quality ———-
social_effect(low, short_term, property_transfer,
social_effect(low, short_term, property_transfer,
social_effect(low, short_term, taxation,
social_effect(low, short_term, financing,

— inappropriate_lending_decisions).
social_effect(low, short_term, property_transfer,
— immediate_financial_ harm_to_individuals).

4% ——-—-— MEDIUM TERM: high quality -—--
social_effect(high, medium_term, markets,
social_effect(high, medium_term, financing,
social_effect(high, medium_term, taxation,
social_effect(high, medium_term, insurance_coverage
— equitable_insurance_coverage) .
social_effect(high, medium_term, adjudication,

%% -—--- MEDIUM TERM: low quality ----
social_effect(low, medium_term, markets,
social_effect(low, medium_term, financing,

— impaired_credit_underwriting).
social_effect(low, medium_term, markets,

— encouragement_of_speculation).
social_effect(low, medium_term, taxation,
social_effect(low, medium_term, insurance_coverage
— inequitable_insurance_coverage) .
social_effect(low, medium_term, adjudication,
social_effect(low, medium_term, markets,

A% —--— LONG TERM: high quality —-—--

rities).

social_involves(public_administration, general_public).
R e
Ak 4. What high-quality appraisals contribute (second sentence)

R e

ions).

4% Characteristics of a high—quality appraisal opinion of walue.

R
4k 5. Effects of appraisal quality by horizon

G, =
4% ———— SHORT TERM: high quality —--—-

fair_pricing_for_parties).
appropriate_lending_decisions) .
accurate_individual_ assessment).

buyer_overpayment) .
seller_underselling).
excessive_individual_taxation).

clear_market_signals).
sound_credit_underwriting) .
equitable_tax_assessment).

B

reduced_litigation_pressure) .

distorted_market_signals).

inequitable_taxation).

3

increased_litigation).
transactional _distrust).




Valuation Engineer Journal - Cilt 1 - Say1 1 - 21 Mayis 2026

social_effect(high, long_term, institutions, public_confidence_in_institutions).
social_effect(high, long_term, markets, public_confidence_in_markets).
social_effect(high, long_term, institutions, financial_stability).
social_effect(high, long_term, communities, equitable_community_outcomes) .

social_effect(high, long_term, public_interest, economic_resilience).
social_effect(high, long_term, public_interest, social_fairness).
social_effect(high, long_term, public_interest, long_term_public_good) .

%% ---- LONG TERM: low quality —---
social_effect(low, long_term, markets, eroded_market_confidence) .

social_effect(low, long_term, institutions, eroded_institutional_confidence) .
social_effect(low, long_term, institutions, financial_instability).
social_effect(low, long_term, markets, resource_misallocation).
social_effect(low, long_term, communities, mneighborhood_decline).
social_effect(low, long_term, communities, mneighborhood_overinvestment).
social_effect(low, long term, communities, social_inequities_for_households).
social_effect(low, long term, communities, social_inequities_for_businesses).
social_effect(low, long_term, communities, social_inequities_for_communities).

A

4k 6. Equity principles and public-interest claims

social_equity_principle(informed_decisions).
social_equity_principle(equitable_decisions) .
social_equity_principle(fair_treatment_of_parties).
social_equity_principle(independence_of_valuer).

social_public_interest_claim(

'Real estate and other assets are a substantial portion of personal, corporate,

< and public wealth.').
social_public_interest_claim(

'Appraisal quality is not merely a private technical concern.').
social_public_interest_claim(

'Appraisal quality is tied to economic resilience.').
social_public_interest_claim(

'Appraisal quality is tied to fairmess.').
social_public_interest_claim(

'Appraisal quality is tied to the long-term public good.').

4% Top-level conclusion of the passage.
social_appraisal_is_public_interest :-
social_public_interest_claim(_). /% at least one such claim exists

= e
4k 7. Derived / query predicates
R

social_positive_effect(Horizon, Domain, Effect) :-
social_effect(high, Horizon, Domain, Effect).

social_negative_effect(Horizon, Domain, Effect) :-
social_effect(low, Horizon, Domain, Effect).

social_horizon_summary(Horizon, Effects) :-
findall(Quality-Effect,
social_effect(Quality, Horizon, _Domain, Effect),
Effects).
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social_consequences_of_quality(Quality, List) :-
findall(consequence (Horizon, Domain, Effect),
social_effect(Quality, Horizon, Domain, Effect),
List).

social_parties_affected_by(DecisionType, Parties) :-
setof (P, social_involves(DecisionType, P), Parties).

4% Harms that fall on the public rather than on transaction principals.
social_public_harm(Horizon, Effect) :-
social_effect(low, Horizon, Domain, Effect),
member (Domain, [markets, institutions, communities, public_interest,
< taxation]).

4% Private (transaction-level) harms.
social_private_harm(Horizon, Effect) :-
social_effect(low, Horizon, Domain, Effect),
member (Domain, [property_transfer, financing, insurance_coverage]).

2 iktisadi Onem

Gayrimenkul ve diger varlik degerlemeleri; kredi piyasalarimin verimli igleyigini, yatirim karar-
larini, vergilendirme sistemlerini, finansal raporlamayi, sigorta risk degerlendirmesini, tereke
yonetimini, kurumsal iglemleri ve kamu politikasi planlamasini destekleyerek temel bir iktisadi
rol oynar. Giivenilir degerlemeler, sermayenin borglular, kreditorler, yatirimcilar, hitkimetler ve
igletmeler arasinda daha verimli akmasini saglayan inandirici teminat ve piyasa degeri olgiilerinin
kurulmasima yardimer olur.(LaCour-Little ve Malpezzi 2003; Ebrahim ve Hussain 2010)

Kisa vadede, dogru degerlemeler iglem belirsizligini azaltir, kredi kararlarim iyilestirir, adil
pazarliklar: kolaylagtirir ve agir1 ya da eksik degerlemeden dogan dogrudan mali kayiplarin
Oonlenmesine yardimeci olur. Orta vadede, degerleme niteligi; ipotek riskini, yatirim tahsisini,
vergi adaletini, sigorta yeterliligini ve piyasa katihmcilarinin fiyatlama davramsgim etkileyerek
daha genis piyasalarin istikrarini ve verimliligini etkiler. Bu dénemde zayif ya da sistematik
olarak yanh degerlemeler; sigirilmig varlik balonlarina, bozulmusg kredi portfoylerine, carpitilmig
geligtirme giidiilerine ve artan temerriit ya da dava riskine katkida bulunabilir. (LaCour-Little
ve Malpezzi 2003; Hendershott ve Kane 1992; Griffin ve Maturana 2016)

Uzun vadede, degerleme niteliginin birikimli iktisadi sonuclar: daha da 6nem kazanir; sermaye
olugsumu oOriintiilerini, altyap: yatirimini, kusaklar arasi servet aktarimini, kamu gelirlerini, konut
erigilebilirligini ve finansal sistemin genel dayaniklihginm etkiler. Degerleme uygulamalarindaki
stiregelen eksiklikler; sermayenin kronik bi¢imde yanhs tahsisine, bankacilik istikrarsizligina,
yatirimer gliveninin azalmasina ve topragin ile liretken varliklarin verimsiz kullanimina katkida
bulunabilirken, giiclii degerleme standartlar: istikrarli piyasalari, saglam iktisadi planlamay1 ve
uzun vadeli iktisadi biiytimeyi desteklemeye yardimer olur.(Ghent, Torous ve Valkanov 2019;
Hendershott ve Kane 1992; Ebrahim ve Hussain 2010)

4% appraisal_economics.pl

Va4

4% A Prolog knowledge base encoding the economic role of real estate
4% and other asset appraisals across short-, medium—, and long-term
4% horizons, including both the consequences of high-quality appraisal
4% practice and the consequences of weak or biased practice.

Va4

4% ALl domain-specific predicates are prefized with “economic_’ so this




Valuation Engineer Journal - Cilt 1 - Say1 1 - 21 Mayis 2026

4% module can be loaded alongside appraisal_social.pl (and any other
4% companion KBs) without name collistons, and so cross—-KB rules can
4% mention both vocabularies unambiguously.

V94

4% Conceptual model:

A% - Appraisals support a set of economic FUNCTIONS.

%% - Each function operates over one or more time HORIZONS.

4% - Appraisal QUALITY (high | low) drives EFFECTS on those functions.
4% - Effects are POSITIVE (benefits) when quality %is high and

V94 NEGATIVE (harms) when quality %s low/systematically biased.

A%
%% Author: gemerated for Bert Craytor, ValEngr / RCA context.

:— module(appraisal_economics,
[ economic_horizon/1
, economic_function/1

, economic_supports/2 /% Function, Horizon

, economic_effect/4 7% Quality, Horizon, Function,
— Effect

, economic_stakeholder/1

, economic_benefits/2 /i Stakeholder, Function

, economic_positive_effect/3

, economic_negative_effect/3

, economic_horizon_summary/2 7 Horizon, Effects

, economic_consequences_of_quality/2 / Quality, ConsequenceList
, economic_functions_at_horizon/2

, economic_stakeholders_affected_by/2

, economic_reliable_appraisals_improve/1

, economic_appraisal_quality_matters_at/1

:- discontiguous economic_effect/4.
;- discontiguous economic_supports/2.

A
A% 1. Time horizons

I = -

economic_horizon(short_term).
economic_horizon(medium_term) .
economic_horizon(long_term).

Sl == mmm e e
4% 2. Economic functions supported by appraisals

=

economic_function(credit_markets).
economic_function(investment_decisions).
economic_function(taxation_systems).
economic_function(financial_reporting).
economic_function(insurance_underwriting) .
economic_function(estate_administration).
economic_function(corporate_transactions).
economic_function(public_policy_planning).

A m =
A% 3. Stakeholders whose decisions depend on appraisals

I =
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economic_stakeholder (borrowers) .
economic_stakeholder (lenders).
economic_stakeholder (investors).
economic_stakeholder (governments) .
economic_stakeholder (businesses) .
economic_stakeholder (insurers).
economic_stakeholder(taxpayers) .
economic_stakeholder (homeowners) .

4% Capital flows more efficiently when appraisals are reliable.

economic_benefits(borrowers, credit_markets) .
economic_benefits(lenders, credit_markets) .
economic_benefits(investors, investment_decisions).

economic_benefits(governments, taxation_systems).
economic_benefits(governments, public_policy_planning).
economic_benefits(businesses, corporate_transactions).
economic_benefits(businesses, financial_reporting).
economic_benefits(insurers, insurance_underwriting).
economic_benefits(taxpayers, taxation_systems) .
economic_benefits(homeowners, credit_markets).

M e
ik 4. Which functions are most salient at each horizon
o ==
economic_supports(credit_markets, short_term) .
economic_supports(investment_decisions, short_term) .

economic_supports(corporate_transactions, short_term).

economic_supports(credit_markets, medium_term) .
economic_supports(investment_decisions, medium_term) .
economic_supports(taxation_systems, medium_term) .

economic_supports(insurance_underwriting, medium_term).

economic_supports(credit_markets, long_term) .
economic_supports(taxation_systems, long_term) .
economic_supports(public_policy_planning, long_term) .
economic_supports(financial_reporting, long_term).

economic_supports(estate_administration, long_term).

=
4k 5. Effects of appraisal quality, by horizon and function

A
%% ---- SHORT TERM: high quality ----

economic_effect(high, short_term, credit_markets,

— reduced_transactional_uncertainty) .

economic_effect(high, short_term, credit_markets,

— improved_lending_decisions).

economic_effect(high, short_term, corporate_transactions, fair_negotiations).
economic_effect(high, short_term, investment_decisions,

— prevention_of_immediate_losses).

4% —---— SHORT TERM: low quality ———-

economic_effect(low, short_term, credit_markets,

< transactional_uncertainty).

economic_effect(low, short_term, credit_markets, poor_lending_decisions).
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economic_effect(low, short_term, investment_decisions,
< losses_from_overvaluation) .
economic_effect(low, short_term, investment_decisions,
— losses_from_undervaluation).

4% ———— MEDIUM TERM: high quality -—--

economic_effect(high, medium_term, credit_markets, stable_mortgage_risk).
economic_effect(high, medium_term, investment_decisions,

— efficient_investment_allocation).

economic_effect(high, medium_term, taxation_systems, tax_equity) .
economic_effect(high, medium_term, insurance_underwriting,

— adequate_insurance_coverage) .

economic_effect(high, medium_term, investment_decisions,

— rational_market_pricing) .

A% —--— MEDIUM TERM: low quality —---

economic_effect(low, medium_term, investment_decisions, inflated_asset_bubbles).
economic_effect(low, medium_term, credit_markets,

— impaired_lending_portfolios).

economic_effect(low, medium_term, public_policy_planning,

— distorted_development_incentives).

economic_effect(low, medium_term, credit_markets, increased_default_risk).
economic_effect(low, medium_term, corporate_transactions,

— increased_litigation_risk).

A% —--— LONG TERM: high quality ——--

economic_effect(high, long_term, investment_decisions, sound_capital_formation).
economic_effect(high, long_term, public_policy_planning,

— sound_infrastructure_investment) .

economic_effect(high, long term, estate_administration,

— orderly_intergenerational_wealth_transfer).

economic_effect(high, long_term, taxation_systems, stable_public_revenues) .
economic_effect(high, long_term, public_policy_planning,

— supported_housing_affordability).

economic_effect(high, long_term, credit_markets,

— financial_system_resilience) .

economic_effect(high, long_term, investment_decisions,

— long_term_economic_growth) .

4% —--— LONG TERM: low quality —---—-

economic_effect(low, long_term, investment_decisions,

— chronic_capital_misallocation).

economic_effect(low, long_term, credit_markets, banking_instability) .
economic_effect(low, long_term, investment_decisions,

— reduced_investor_confidence).

economic_effect(low, long_term, public_policy_planning, inefficient_land_use).
economic_effect(low, long_term, public_policy_planning,

— 1inefficient_productive_asset_use).

= ooooooooooooooo
A% 6. Derived / query predicates
=== oo

economic_positive_effect(Horizon, Function, Effect) :-
economic_effect(high, Horizon, Function, Effect).

economic_negative_effect(Horizon, Function, Effect) :-
economic_effect(low, Horizon, Function, Effect).
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economic_horizon_summary(Horizon, Effects) :-
findall(Quality-Effect,
economic_effect(Quality, Horizon, _Function, Effect),
Effects).

economic_consequences_of_quality(Quality, List) :-
findall (consequence(Horizon, Function, Effect),
economic_effect(Quality, Horizon, Function, Effect),
List).

economic_functions_at_horizon(Horizon, Functions) :-
setof (F, economic_supports(F, Horizon), Functions).

economic_stakeholders_affected_by(Function, Stakeholders) :-
setof (S, economic_benefits(S, Function), Stakeholders).

4% Overall claim: reliable appraisals improve allocative efficiency.
economic_reliable_appraisals_improve(capital_flow_efficiency) .
economic_reliable_appraisals_improve(market_stability) .
economic_reliable_appraisals_improve(long_term_economic_growth) .

4% Top-level qualitative claim: appraisal quality matters at every horizon.
economic_appraisal_quality_matters_at(Horizon) :-
economic_horizon(Horizon),
\+ \+ economic_effect(high, Horizomn, _, _),
\+ \+ economic_effect(low, Horizon, _, _).

3 Degerlemelerin Nihai Uriinii Olarak Piyasa Degeri Kestirim-
lerinin Onemi

Piyasa degeri degerlemeleri, teminat riski ¢oziimlemesinde 6nemli bir rol oynar; ¢iinkii bir
taginmazin ya da varligin olagan piyasa kosullarinda ulasabilecegi olasi fiyatin mesleki olarak
geligtirilmisg bir kestirimini sunar ve boylece kredi riskini ve olasi icra sonuglarini degerlendiren
kreditorler, yatirimeilar ve teminat ¢oziimleyicileri igin temel bir dlgiit iglevi goriir.(Agarwal,
Ben-David ve Yao 2015) Icra ya da tasfiye degeri; sikintili pazarlama kogullar1, hizlandirilmis satis
streleri, hukuki maliyetler, fiziksel yipranma ya da olumsuz piyasa duyarliligi nedeniyle piyasa
degerinden 6nemli 6lgiide ayrilabilse de, teminat ¢ozlimleyicileri bask: senaryolar: altindaki geri
kazanim potansiyelini kestirmek icin ¢ogu zaman piyasa degeri degerlemelerini baslangi¢c noktasi
olarak alir.(Campbell, Giglio ve Pathak 2011; Pennington-Cross 2006; Clauretie ve Daneshvary
2009)

Teminat ¢oziimleyicileri; piyasa degeri, kredi bakiyeleri, kredi-deger oranlari, piyasa egilimleri,
taginmazin durumu, likidite ve yerel arz talep kogullar1 arasindaki iligkiyi ¢6ziimleyerek bor¢lunun
temerriidi halinde zararlarin olasiligini ve agirligini degerlendirir.(Qi ve Yang 2009)

Kisa vadede, dogru piyasa degeri degerlemeleri kreditorlerin ihtiyath tahsis kararlar: vermesine
ve uygun teminat marjlar1 belirlemesine yardimeci olur. Orta vadede, kurumlarin iktisadi ¢evrimler
boyunca degigen teminat yeterliligini degerlendirmesine yardimci olarak portféy risk yonetimini,
kredi menkul kiymetlestirmesini, karsilik ayrimini ve mevzuata uyumu destekler. Uzun vadede,
istikrarl bigimde giivenilir degerleme uygulamalari; asir1 kaldirag, zayif teminath kredi verme ve
pivasa baskisi donemlerinde icra kayiplarini ve daha genis iktisadi sarsintilar: biiytitebilen sistemik
teminat yanhg fiyatlamas: riskini azaltarak finansal sistemin istikrarmma katkida bulunur.(Eriksen
ve dig. 2019)
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4% appraisal_collateral.pl

V94

4% A Prolog knowledge base encoding the role of market wvalue (MV)
4% appratsals in collateral risk analysis. Companion to

4% appraisal_economics.pl and appraisal_social.pl.

V94

%A% Naming convention:

A% - Predicates that have direct counterparts in the companion KBs
wh (horizon, effect, summary, consequences, etc.) are prefized

wh ‘collateral_" so this module can be loaded alongside the others
VA without name collistons, and so bridge rules can mention each
A% vocabulary unambiguously.

A% - Predicates that are unique to the collateral-analysis domain
VA (value_bastis, divergence_factor, risk_input, etc.) are NOT

V4 prefized. They have no analogues in the other KBs and no

VA collision risk, so the prefiz would only add notise.

:— module (appraisal_collateral,
[ collateral_horizon/1
, collateral_analyst/1
, collateral_effect/4 %4 Quality, Horizon, Domain,
— Effect
, collateral_positive_effect/3
, collateral_negative_effect/3
, collateral_horizon_summary/2
, collateral_consequences_of_quality/2
, value_basis/1
, uses/2 % Analyst, ValueBasis
, divergence_factor/1
, Stress_scenario/1
, risk_input/1
, risk_output/1
, inputs_for/2
, mv_is_benchmark_for/1

:— discontiguous collateral_effect/4.
:— discontiguous uses/2.

Bl S e e e eSS
%% 1. Time horizons (namespaced —- parallel to ecomomic_/social_)

R R

collateral_horizon(short_term).
collateral_horizon(medium_term) .
collateral_horizon(long_term) .

A
A% 2. Who uses MV appraisals in collateral risk analysis

IS B e

collateral_analyst(lenders).
collateral_analyst(investors).
collateral_analyst(collateral_analysts).
collateral_analyst(portfolio_risk_managers).
collateral_analyst(regulators).
collateral_analyst(securitization_arrangers).
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R i
4% 3. Value bases distinguished in the passage

e e e
value_basis(market_value). 7% "normal market conditions'
value_basis(foreclosure_value). / distressed
value_basis(liquidation_value). / distressed, accelerated

A% Which value bases each analyst type works with.

uses(lenders, market_value) .
uses(investors, market_value).
uses(collateral_analysts, market_value).
uses(collateral_analysts, foreclosure_value).
uses(collateral_analysts, liquidation_value).

uses(portfolio_risk_managers, market_value).
uses(securitization_arrangers, market_value).
uses(regulators, market_value) .

4% Top-level claim of the opening sentence.
mv_is_benchmark_for(credit_exposure).
mv_is_benchmark_for(foreclosure_outcomes).
mv_is_benchmark_for(recovery_potential).

Hf, ==—==——=———=—==——==—=—==—====—=========—===—======—======—==c========
A% 4. Why foreclosure / liquidation value diverges from MV

divergence_factor(distressed_marketing_conditions).
divergence_factor(accelerated_sale_period) .
divergence_factor(legal_costs).
divergence_factor(physical_deterioration).
divergence_factor (adverse_market_sentiment) .

4% Stressed scenarios in which divergence factors apply.
stress_scenario(borrower_default) .
stress_scenario(foreclosure).
stress_scenario(forced_liquidation).
stress_scenario(market_downturn) .

A ST oo
4% 5. Inputs the collateral analyst combines with MV, and the

A% outputs they produce

A

risk_input (market_value).
risk_input(loan_balance) .
risk_input(loan_to_value_ratio).
risk_input (market_trends).
risk_input (property_condition).
risk_input(liquidity) .
risk_input(local_supply_demand) .

risk_output(likelihood_of_loss).
risk_output(severity_of_loss).

risk_output(recovery_estimate) .
risk_output(loss_given_default).
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A% inputs_ for(+Output, -Inputs)
4k ALl risk inputs are used to produce each risk output.
inputs_for(Output, Inputs) :-

risk_output (Output),

setof (I, risk_input(I), Inputs).

A
4k 6. Effects of appraisal quality by horizon

Bl S e
%A% —--—- SHORT TERM: high quality ---—-

collateral_effect(high, short_term, underwriting, prudent_underwriting_decisions).
collateral_effect(high, short_term, underwriting, appropriate_collateral_margins).

4% —--— SHORT TERM: low quality ———-

collateral_effect(low, short_term, underwriting,

— imprudent_underwriting_decisions).

collateral_effect(low, short_term, underwriting, inadequate_collateral_margins).
collateral _effect(low, short_term, underwriting, mispriced_credit_exposure).

A% —---— MEDIUM TERM: high quality --—-

collateral_effect(high, medium_term, portfolio,

— effective_portfolio_risk_management).

collateral_effect(high, medium_term, portfolio, sound_loan_securitization).
collateral_effect(high, medium_term, portfolio, appropriate_reserve_allocation).
collateral_effect(high, medium_term, regulatory, regulatory_compliance) .
collateral_effect(high, medium_term, portfolio,

— cycle_aware_collateral_evaluation).

%% -—--- MEDIUM TERM: low quality ----

collateral_effect(low, medium_term, portfolio,

— weakened_portfolio_risk_management) .

collateral_effect(low, medium_term, portfolio, mispriced_securitizations).
collateral _effect(low, medium_term, portfolio, inadequate_loss_reserves).
collateral_effect(low, medium_term, regulatory, regulatory_noncompliance_risk).
collateral_effect(low, medium_term, portfolio, misjudged_collateral_adequacy) .

A% —--— LONG TERM: high quality ———-

collateral_effect(high, long_term, system, financial_system_stability).
collateral_effect(high, long_term, system, restraint_on_excessive_leverage).
collateral_effect(high, long_term, system, well_secured_lending).
collateral_effect(high, long term, system, accurate_systemic_collateral_pricing).
collateral_effect(high, long_term, system, dampened_foreclosure_amplification).

%% --—-- LONG TERM: low quality —---

collateral_effect(low, long_term, system, financial_system_instability).
collateral_effect(low, long term, system, excessive_leverage).
collateral_effect(low, long_term, system, poorly_secured_lending).
collateral_effect(low, long_term, system, systemic_collateral_mispricing).
collateral_effect(low, long_term, system, amplified_foreclosure_losses).
collateral_effect(low, long_term, system,

— amplified_economic_disruption_under_stress).

A e
4k 7. Derived / query predicates (namespaced)
R e

collateral_positive_effect(Horizon, Domain, Effect) :-
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collateral_effect(high, Horizon, Domain, Effect).

collateral_negative_effect(Horizon, Domain, Effect) :-
collateral_effect(low, Horizon, Domain, Effect).

collateral_horizon_summary(Horizon, Effects) :-
findall(Quality-Effect,
collateral_effect(Quality, Horizon, _Domain, Effect),
Effects).

collateral_consequences_of_quality(Quality, List) :-
findall(consequence(Horizon, Domain, Effect),
collateral_effect(Quality, Horizon, Domain, Effect),
List).

4 Degerleme Etkinliginin Zamansal Yonelimi

Degerleme uzmanlar: genellikle, uzun zaman dilimlerine yayilan olasilikli éngoriiler yerine, belirli
bir yiirirlik tarihi itibariyla — ge¢gmige doniik (ge¢mis), giincel ya da tanimlh sinirlamalarla
ileriye doniik (gelecek) — belirli bir ana iligkin piyasa degeri gortigleri geligtirir. Bu zamansal ve
metodolojik yonelim, diizenlemeye tabi degerleme uygulamasi ile nicel ¢éztimleyicilerin, finansal
¢oziimleyicilerin, yatirim ¢oziimleyicilerinin ve iktisatgilarin igi arasindaki merkezl ayrimlardan
biridir.(Quan ve Quigley 1991)

Cogu degerleme iginde, 6zellikle Uniform Standards of Professional Appraisal Practice
(USPAP) ya da International Valuation Standards (IVS) gibi standartlar kapsamindaki piyasa
degeri islerinde, degerleme uzmani tek bir yuriirlik tarihi itibariyla gézlenebilir piyasa kanitina,
gegerli kogullara ve taninmig metodolojilere baglanmig, uzlagtirilmig bir nokta kestirimi (ya da
izin verilen héllerde dar bir aralik) tretir. USPAP, deger sonuglarimin belirli bir tutar, bir say1
aralig1 ya da bir dlgiite gore bir iligki olarak ifade edilmesine agik¢a izin verir; yine de uzlagtirilmig
gortig, o tarihe bagl inandiric1 bir nokta isareti olarak kalir.(The Appraisal Foundation 2024;
International Valuation Standards Council 2025)

Degerleme uzmanlari, piyasa katilimcilarinin egilimlere, arz ve talebe, yipranmaya, kapitali-
zasyon ya da iskonto oranlarina ve emilime iligkin makul beklentilerini zorunlu olarak hesaba
katsa da, bunu spekiilatif hareketleri 6ngérmek icin degil, yiiriirliikk tarihindeki piyasa destekli
bir degeri desteklemek icin yapar. Ileriye doniik deger goriisleri (6rnegin proje tamamlandiginda
ulagilacak istikrarh deger) acik olaganiistii varsayimlar ya da varsayimsal kogullar gerektirir ve
piyvasadan tlretilmis destekle birlikte tanimli bir gelecek yiiriirliik tarihine baglh kalir.

Buna kargilik nicel, finansal ve yatirim ¢oziimleyicileri belirsizligi ¢ogu zaman, olasilik
dagilimlari, Monte Carlo benzetimleri, senaryo ¢6ziimlemesi, duyarlilik sinamalar1 ya da riske
maruz deger Olgiitleri kullanarak, zaman dilimleri boyunca olasi sonug¢ araliklarin1 kapsayan
kestirimlerle ele alir. Odaklar1 ¢gogu zaman tek bir tarihteki tek bir piyasa degeri noktasi degil;
beklenen gelecek performans, riske gore diizeltilmig getiriler ya da belirli bir taraf i¢in degisen
ufuklardaki yatirim degeridir.(Hull 2018)

Bu tiir caligmalar ayrica, bir degerleme lisansinin ne gerektirdigi ne de belgelendirdigi
teknik yetkinlikleri varsayar. Ornegin ¢ok degiskenli uyarlamali regresyon egrisi (MARS) modeli
uydurmak, giiclii 6rneklem ici uyumun (yiiksek bir R?) agir1 uyum pahasina elde edilmemesini,
tersine ayrilmig veriye de tagmmasin (yiiksek bir ¢apraz dogrulanmis R?) saglayacak bicimde
model karmagikligini denetleyecek kanaati gerektirir; bu da altta yatan algoritmalarin isleyen bir
kavramgini varsayar.(Friedman 1991; Steurer, Hill ve Pfeifer 2021) Boyle bir nicel beceriklilikle
birlikte is, yiiksek diizeyde yapilandirilmig kavramlar: igleyebilme, anlamdaki ince ayrimlar:
secebilme ve tanimadik yontemleri 6ziimseyebilme kavramsal kapasitesini de 6diillendirir. Bunlar
belgelerden ¢ok becerilerdir: lisanslh bir degerleme uzmani bunlara sahip olabilir, lisanssiz bir
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¢Oziimleyici ise bunlardan yoksun olabilir; tam da bu nedenle, belirli bir igin diizenleyici ¢izginin
hangi yanina diigtiigiinii kendi baglarina belirlemezler.

Degerleme uzmanlar: ayrica sinirh 6lgiide gelecege doniik 6gelerle de ugrasabilir; 6rnegin
indirgenmisg nakit akigi ¢oziimlemelerinde gelir akiglarini, bogluk oranlarini, giderleri ve doniig
degerlerini 6ngoérmek ya da gelistirme veya dava baglamlarinda ileriye doniik degerler kestirmek
gibi. Bu bilegenler, giincel piyasa kanitina ve desteklenebilirligi ile temelsiz spekiilasyondan kagin-
may1 vurgulayan mesleki standartlara dayandirildiginda degerlemenin sinirlar iginde kalir.(Diaz
ve Wolverton 1998; Gallimore 1996; Crosby, Lizieri ve McAllister 2010) Modern degerleme
uygulamasi — 0Ozellikle toplu degerlemede, otomatik degerleme modellerinde ya da portfcy
calismasinda — istatistiksel araclari, senaryo degerlendirmelerini ve risk ¢oziimlemelerini giderek
daha cok biitlinlestirmektedir; yine de temel c¢ikt1 tipik olarak belirli bir ana iligkin piyasa
degeri goriisii olmay: siirdiiriir. (International Association of Assessing Officers 2017; Office of
the Comptroller of the Currency and Board of Governors of the Federal Reserve System and
Federal Deposit Insurance Corporation and National Credit Union Administration and Consumer
Financial Protection Bureau and Federal Housing Finance Agency 2024; Alexandrov, Goodman
ve Neal 2023)

Degerleme uygulamasi, oncelikle kanita dayali ve gegmisten bugiine (ya da simirh dlgiide
ileriye doniik) nokta kestirimlerine yonelmis; finansal ve nicel ¢oziimleme ise daha olasilikli,
dagilimsal ve zaman ufuklar1 boyunca agikca gelecege yonelmis olarak nitelendirilebilir.(Geltner
1991) Degerleme uzmanlar: sunu sorar: ?Giincel kanit ve tanimlh varsayimlar verildiginde,
belirtilen yiiriirlik tarihi itibariyla en desteklenebilir piyasa degeri isareti nedir?? Finansal ve
nicel ¢ozlimleyiciler ise daha ¢ok gunu sorar: ?Gelecek bir dénemde hangi sonug araligr olasidir,
hangi olasiliklarla ve kaynaklar nasil tahsis edilmelidir??

Sinir mutlak degildir ve piyasa karmagikligiyla birlikte evrilmeyi siirdiirmektedir. Yine de
amag (piyasa degeri ile yatirim degeri), kamt gereklilikleri ve diizenleyici gergeveler bakimimdan
temel farklar varhigini korumaktadir.

Ne var ki igleyen ¢izgi beceriyle degil hukukla c¢izilir: belirleyici soru yalnizca, belirli bir igin
hukuken degerleme uzmani lisansi gerektirip gerektirmedigidir. Nicel ¢oziimleyiciler, finansal
¢oziimleyiciler, iktisatgilar, yatirim ¢oztiimleyicileri, portfdy yoneticileri ve ilgili meslek mensuplari;
is diizenlemeye tabi bir degerleme olusturmadigs siirece, gelecekteki varlik degerlerini — dagilimsal
ya da aralik temelli ongoriiler dahil — gayrimenkul degerleme uzmani lisansi olmaksizin hukuken
kestirebilir, 6ngorebilir, modelleyebilir ya da g¢oztimleyebilir.(Murphy 2012) Temel ayrimlar
sunlara dayanir:

1. degerin tiirt (6rnegin bir piyasa degeri nokta kestirimi ile yatirim degeri ya da olasilikli
bir 6ngorii);
zamansal odak (belirli bir ytriirliik tarihi ile bir zaman dilimi ya da ufku);
giktinin bigimi (bir nokta ya da dar bir aralik ile tam bir olasilik dagilimi);
amaclanan kullanim ve igin bir degerleme olarak sunulup sunulmadigi; ve
USPAP gibi standartlara uyulmasimi gerektiren, diizenlemeye tabi kredi ya da hukuki
baglamlarin s6z konusu olup olmadigi.

AR

Bu cerceve biiyiik ol¢iide, federal diizeyde iligkili igslemler i¢in inandirici ve bagimsiz piyasa
degeri goriigleri saglamay1 amaclayan Amerika Birlegik Devletleri'ndeki FIRREA (1989) gibi
bankacilik diizenlemelerinden dogmustur.(United States Congress 1989; K’Akumu ve Larsen
2024) Pek ¢ok gelismis degerleme etkinligi — hisse senedi aragtirmasi fiyat hedefleri, yapilabi-
lirlik caligmalari, portféy risk modellemesi, opsiyon fiyatlamas1 ya da éngoriicii ¢doziimleme —
diizenlemeye tabi degerleme islevlerinden ¢ok yatirim, ongorii ya da danigmanlik amaglarina
hizmet ettigi icin lisans kapsami diginda kalir.

4% appraisal_scope_regulation.pl
"
4% Knowledge base for the boundary of regulated appraisal practice.
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wh

V4
W
V4
wh
wh
wh
W
Va4
V4
wh
wh
V4
V4
V44
wh
wh

4% TWO TIERS, deliberately kept separate:

TIER 1 -- THE DEFINING TEST (regulation cluster). A task is a

regulated appraisal IFF it is one for which an appraiser's
license is legally required. requires_license/1 s that test;
it —-— and only it -- dectdes regulated_appraisal/1 vs.
unregulated_valuation/1.

TIER 2 -- DESCRIPTIVE TENDENCIES (scope cluster). How the two

populations —— “appraisal' and “quant_financial' —-- typically
differ in approach, temporal scope, output form, and skill set.
These are CORRELATES, not the boundary: the populations overlap
(a licensed appraiser may do quant work; a quant may be
unlicensed), and nothing here determines licensure. No claim %s
made about intelligence -- only about training and methodology.

“temporal scope' and “approach' are DISTINCT axes: an approach has a
4% typical (defeasible) temporal mode, but the two are not the same

A% viewpoint -— which is why an appraiser using an AVM (appraisal

4% approach, distributional methods) is possible.

:— module(appraisal_scope_regulation,

[ # -——— TIER 1: the defining test (regulation) ---
regulation_framework/1

, regulation_framework_origin/2

, regulation_distinguishing factor/1

, regulation_triggers_licensure/1

, regulation_definition_of_appraisal/1

, regulation_unlicensed_activity/2

, regulation_licensed_activity/2

, regulation_legal_exposure_condition/1

, requires_license/1

, exempt_from_appraisal_license/1

, regulated_appraisal/1

, unregulated_valuation/1

, regulatory_asymmetry/2

/4 ——— TIER 2: descriptive tendencties (scope) —---
, valuation_approach/1
, scope_profession/1
, Scope_orientation/2
, temporal_scope/1
, temporal_mode/1
, scope_temporal_focus/2
, scope_output_form/2
, scope_skill/1
, scope_skill_demanded_by/2
, scope_inputs_considered/2
, scope_future_oriented_context/2
, scope_professional_constraint/1
, sScope_contrast/4
, scope_question/2
, Scope_convergence_area/1

:— discontiguous regulation_unlicensed_activity/2.
:— discontiguous regulation_licensed_activity/2.
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:— discontiguous scope_contrast/4.

wh
%% TIER 1 -- THE DEFINING TEST (the boundary)
V44

regulation_framework(firrea_1989).
regulation_framework (uspap) .
regulation_framework(ivs).
regulation_framework(state_licensing).
regulation_framework(state_certification).

regulation_framework_origin(firrea_1989, savings_and_loan_crisis).
regulation_framework_origin(uspap, firrea_1989).
regulation_framework_origin(state_licensing, firrea_1989).

regulation_distinguishing factor(kind_of_value).

regulation_distinguishing_ factor(purpose_of_valuation).
regulation_distinguishing_ factor(temporal_focus).
regulation_distinguishing_factor(output_form) .

regulation_distinguishing factor(represented_as_appraisal).
regulation_distinguishing factor(federally_related_transaction_involvement) .

regulation_triggers_licensure(federally_related_mortgage_transaction).
regulation_triggers_licensure(work_represented_as_appraisal).
regulation_triggers_licensure(work_meeting_state_appraisal_definition).
regulation_triggers_licensure(regulated_lending_ transaction).

regulation_definition_of_appraisal(formal_opinion_of_value).
regulation_definition_of_appraisal(concerning_identified_real_property).
regulation_definition_of_appraisal(developed_per_recognized_methods) .
regulation_definition_of_appraisal(for_compensation) .

regulation_unlicensed_activity(equity_analyst, stock_price_targets).
regulation_unlicensed_activity(investment_bank,

< enterprise_value_estimates) .

regulation_unlicensed_activity(hedge_fund,

— commercial_real_estate_appreciation_forecasts).
regulation_unlicensed_activity(economist,

< housing_market_trend_projections).
regulation_unlicensed_activity(insurance_analyst,

— replacement_cost_estimates).

regulation_unlicensed_activity(developer, feasibility_studies).
regulation_unlicensed_activity(internal_corporate_analyst,

<~ asset_impairment_estimates) .
regulation_unlicensed_activity(internal_corporate_analyst,

— portfolio_value_estimates).
regulation_unlicensed_activity(quantitative_analyst,

— predictive_valuation_models) .

regulation_unlicensed_activity(avm_developer,

— algorithmic_residential_price_estimates).

regulation_licensed_activity(licensed_appraiser,

— market_value_for_federally_related_transaction).
regulation_licensed_activity(licensed_appraiser,

— formal_opinion_of_value_for_compensation).
regulation_licensed_activity(licensed_appraiser,

— appraisal_for_regulated_mortgage_lending).
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regulation_licensed_activity(licensed_appraiser,
— appraisal_represented_as_such_under_state_law).

regulation_legal_exposure_condition(holding_self_out_as_licensed_appraiser).
regulation_legal_exposure_condition(preparing_appraisal_as_defined_by_state_law).
regulation_legal_exposure_condition(involved_in_transaction_requiring licensed_app
— raisal).

4% ——— The test itself: does the TASK require an appraiser's license? —--
requires_license(Task) :-

regulation_triggers_licensure(Task), !.
requires_license(Task) :-

regulation_licensed_activity(_, Task), !.

exempt_from_appraisal_license(Task) :-
regulation_unlicensed_activity(_, Task),
\+ requires_license(Task) .

:— dynamic activity_satisfies_definition/1.

activity_satisfies_definition(Task) :-
regulation_licensed_activity(_, Task).

regulated_appraisal (Task) :-
activity_satisfies_definition(Task),
requires_license(Task).

unregulated_valuation(Task) :-
regulation_unlicensed_activity(_, Task),
\+ regulated_appraisal(Task) .

4% Meta-tension: the regulatory asymmetry the passage closes on.
regulatory_asymmetry(current_market_value_for_lending,
future_oriented_valuation_for_investment) .
regulatory_asymmetry(heavily_regulated_appraisal_practice,
lightly_regulated_quantitative_practice).
regulatory_asymmetry(consumer_and_lending protection_focus,
investment_advisory_focus) .

regulatory_asymmetry_origin(banking_regulation) .
regulatory_asymmetry_origin(consumer_protection).
regulatory_asymmetry_origin(legal_evidentiary_concerns) .
regulatory_asymmetry_origin_disclaimer(
'Not based on any exclusive claim that appraisers alone possess valuation
< expertise.').

h

%% TIER 2 -- DESCRIPTIVE TENDENCIES (NOT the boundary)

i

4% Overlapping populations; correlates of who typically lands on each
4% stde. Nome of these determine licensure —-- Tier 1 does.

h

A% ——— Azis: valuation approach (descriptive populations) ---

valuation_approach(appraisal).
valuation_approach(quant_financial).

scope_profession(appraiser).
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scope_profession(quantitative_analyst) .
scope_profession(financial_analyst).
scope_profession(investment_analyst).
scope_profession(portfolio_manager) .
scope_profession(economist).
scope_profession(investment_strategist).
scope_profession(financial_forecaster).

scope_orientation(appraisal,

temporal_scope(retrospective) .
temporal_scope(current) .
temporal_scope(prospective_point) .
temporal_scope(future_range_horizon) .

temporal_mode(point_in_time) .
temporal_mode(distribution_over_horizon).

scope_temporal_focus(appraisal,

A% ——— Azis: output form --—-
scope_output_form(appraisal,

scope_output_form(appraisal,

scope_skill (mars_without_overfitting).

scope_skill(algorithmic_understanding) .

scope_skill(assimilating_new_methods).
4% Skills typically demanded by advanced

scope_skill_demanded_by(quant_financial,
scope_skill_demanded_by(quant_financial,
scope_skill_demanded_by(quant_financial,
scope_skill_demanded_by(quant_financial,
scope_skill_demanded_by(quant_financial,
scope_skill_demanded_by(quant_financial,

point_
narrow_range) .

scope_output_form(quant_financial, probability_distribution).
scope_output_form(quant_financial, range_

scope_skill(fit_vs_generalization_balance) .

evidentiary) .
scope_orientation(quant_financial, probabilistic).

A% ——— Azis: temporal scope (its OWN viewpoint, distinct from approach) ---

4% Typical (defeasible) pairing of approach to temporal mode -— a LINK
4% between two distinct azes, nmot an identity.

point_in_time).

scope_temporal _focus(quant_financial, distribution_over_horizon).

estimate).

of _outcomes) .

Ak ——— Azis: skills / methodological toolkit (training, NOT intelligence) —-—-—

% balancing R72 against CV-R72

scope_skill (handling_structured_concepts).
scope_skill(discerning_ fine_distinctions_

in_meaning) .

quantitative valuation; an

A% appraisal license neither requires nor certifies them.

mars_without_overfitting) .
fit_vs_generalization_balance) .
algorithmic_understanding) .
handling_structured_concepts).
discerning_fine_distinctions_in_meaning) .
assimilating_new_methods).

A% —-- Inputs the appraiser weighs
scope_inputs_considered(appraisal,
scope_inputs_considered(appraisal,
scope_inputs_considered(appraisal,
scope_inputs_considered(appraisal,
scope_inputs_considered(appraisal,
scope_inputs_considered(appraisal,
scope_inputs_considered(appraisal,
scope_inputs_considered(appraisal,
scope_inputs_considered(appraisal,

to support a value at the effective date --—-
current_market_evidence).
observable_transactions).
prevailing_market_conditions) .
recognized_methodologies) .

market_trends) .

anticipated_supply_demand) .

depreciation).

capitalization_rates).

absorption_patterns) .




Valuation Engineer Journal - Cilt 1 - Say1 1 - 21 Mayis 2026

scope_inputs_considered(appraisal, expectations_already_priced_in).

4% ——— Bounded future-oriented contexts that remain within appraisal —---
scope_future_oriented_context(income_property, future_income_streams).
scope_future_oriented_context (income_property, vacancy_rates).
scope_future_oriented_context(income_property, expenses).
scope_future_oriented_context (income_property, reversion_values).
scope_future_oriented_context(income_property, dcf_analysis).

scope_future_oriented_context(development, prospective_stabilized_value).
scope_future_oriented_context(conservation, future_damages).
scope_future_oriented_context (environmental, future_damages) .
scope_future_oriented_context (insurance, future_damages) .
scope_future_oriented_context(litigation, future_damages) .
scope_future_oriented_context(eminent_domain, future_damages).
scope_future_oriented_context(general, remaining_economic_life).
scope_future_oriented_context(general, anticipated_market_reactions) .

scope_future_oriented_context(market_analysis, price_trend_direction).

4% ——— Professtional constraints on any future-oriented component —---—
scope_professional_constraint (supportability).

scope_professional_constraint (market_evidence).
scope_professional_constraint(extraordinary_assumptions_or_hypothetical_conditions
— _disclosed).
scope_professional_constraint(avoidance_of_unsupported_speculation) .

4% ——— Contrasts across the descriptive azes:

— scope_contrast (4,B,Dimension,Distinction) —---—

scope_contrast(appraisal, quant_financial, orientation,
evidentiary_vs_probabilistic).

scope_contrast (appraisal, quant_financial, temporal_mode,
point_in_time_vs_distribution_over_horizon).

scope_contrast(appraisal, quant_financial, output_form,
point_or_narrow_range_vs_probability_distribution) .

scope_contrast(appraisal, quant_financial, purpose,
market_value_vs_investment_worth).

scope_contrast (appraisal, quant_financial, skill_set,
appraisal_licensing_toolkit_vs_advanced_statistical_toolkit).

scope_contrast(appraisal, quant_financial, typical_methods,
sales_comparison_cost_income_vs_simulation_option_pricing_var).

4% ——— The orienting question each population asks (verbatim from the passage) ---
scope_question(appraisal,

'What is the most supportable market value indication as of the specified

— effective date, given current evidence and defined assumptions?').
scope_question(quant_financial,

'What range of outcomes is likely over a future period, with what

< probabilities, and how should resources be allocated?').

4k ——— Where the two converge (appratisal borrows distributional methods) —--
scope_convergence_area(complex_commercial_valuation).
scope_convergence_area(mass_appraisal).
scope_convergence_area(automated_valuation_models).
scope_convergence_area(institutional_portfolio_analysis).
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5 Icra Degerinin Vekili Olarak Piyasa Degeri x KDO

Onceki boliimler degerlemenin ne ise yaradigini, ne iirettigini ve doktriner ile diizenleyici
siirlarinin nerede oldugunu ortaya koydu; bu boliim, onlarin hazirladig: gerilime ulagiyor.

Ipotekli kredinin ve teminat ¢oziimlemesinin altinda yatan daha derin pratik gercekliklerden
biri sudur: ipotek tahsisinde kullanilan bir piyasa degeri degerlemesi, bigimsel olarak belirli bir
yurirlik tarihi itibariyla giincel piyasa degeri goriigii olarak gergevelenmis olsa da, fiili iktisadi
islevi bakimindan ¢ogu zaman gelecekteki bir elde tutma dénemi boyunca beklenen teminat geri
kazanilabilirliginin 6rtiik bir vekili olarak hizmet eder.(Foster ve Van Order 1984; Kau ve dig.
1995; Deng, Quigley ve Van Order 2000)

%80’lik bir kredi-deger orami keyfi degildir. Tarihsel olarak, kismen kreditorleri sunlara kars:
korumay1 amaclayan bir risk tamponu olarak geligsmigtir:

o 1limh piyasa diistisleri,

e icra giderleri,

« tasfiye iskontolari,

e tagima maliyetleri,

o hukuki giderler,

o iglemis faiz,

e ve temerriitten sonra teminatin elden cikarilmasi i¢in gereken siire boyunca yaganan

belirsizlik.(Foote, Gerardi ve Willen 2008; Qi ve Yang 2009)

Tampon, aymi zamanda kredi tutarinin kendisinin — piyasa degeri ile izin verilen kredi-
deger oraninin ¢arpiminin — kreditoriin geri kazanilabilir icra degerine iligkin igleyen kestirimi
olarak okunabilmesinin de nedenidir: krediyi piyasa degerinin bir kesriyle sinirlamak, aslinda
zorunlu satig hasilatinin kredi bakiyesinin altina diismeyecegine oynanan bir bahistir. Ne var
ki kesintinin ne kadar olmasi gerektigi, yuvarlak %80 rakaminin diigiindiirdiigiinden ¢ok daha
zor saptanir. Icra iskontosu kestirimleri piyasalara, yontemlere ve dénemlere gére biiyiik 6lciide
degisir; zorunlu satiglara iligkin sik anilan bir ¢alisma bunu, karsilagtirilabilir bagimsiz fiyatlarin
yaklagik %27 altina yerlegtirirken(Campbell, Giglio ve Pathak 2011), tagmmmazin durumu, konumu
ve secim etkisi i¢in diizeltme yapan bagka coziimlemeler esash bicimde farkli biiyiikliikler
bildirmektedir.(Pennington-Cross 2006; Clauretie ve Daneshvary 2009)

Buna karsilik alisilmis %80 egigi, son derece tiirdes olmayan yerel piyasalar ve kredi ¢evriminin
birbirini izleyen evreleri boyunca uygulanan, esasen tek bir iilke capinda parametredir. Herhangi
bir piyasanin iskontosunu izleyemez ve bu nedenle piyasa degerinden icra geri kazanimina
kesin bir esleme degil, cok kaba ve herkese uyan bir yaklasiklik olarak isler. Dahasi ince bir
tampondur: %20’1ik bir kesinti, o ¢aligmanin bildirdigi %27’1lik iskontonun altinda kalr; dyle
ki azami alisilmig kredi, yukarida sayilan elden ¢ikarma maliyetleri diisiilmeden 6nce bile briit
zorunlu satig hasilatini agabilir.

Borclunun 6zkaynagi tamponu olusturamayacak kadar inceyse, yerine ipotek sigortasi konur.
Bunu bir politika ayari olarak degil, bir risk tahsisi 6diinlesimi olarak anlamak gerekir: bor¢lularin
bir kesimi varlik bakimindan zayif ama gelir bakimindan istikrarlidir ve onlara %80 KDO’nun
tizerinde kredi vermenin ek temerriit ve zarar riski bir sigortaci tarafindan éngériliip tstlenilir

— yiiksek KDO’lu aligilmig bir kredide 6zel ipotek sigortasi yoluyla 6zel olarak ya da Federal
Housing Administration yoluyla kamusal olarak. Ne var ki bu 6diinlesimin olagan oldugu piyasa,
federal konut politikasinin bir {irtiniidiir: aligilmig kredilendirmeye egemen olan devlet destekli
kuruluglarin, boyle bir kredi giiglendirmesi olmaksizin %80 KDO’nun iizerindeki kredileri satin
almasi kurulug yasalarinca yasaklanmigtir(United States Code 1970). Sigortanin hangi kogullarda
sona erecegi de risk hesaplarindan ¢ok kurumsal secimlerdir ve programlar arasinda keskin
bicimde farklilagir.!

! Aligilmis, bor¢lunun 6dedigi 6zel ipotek sigortast %78 KDO’da kendiliginden sona erer ve 1998 tarihli Home-
owners Protection Act uyarinca %80’de istenebilir.(United States Congress 1998) Federal Housing Administration
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Dolayisiyla degerleme uzmani resmi olarak ?giincel piyasa degerini? kestiriyor olsa da, kreditor
bu degeri iktisadi olarak ileriye doniik bir risk merceginden yorumlamaktadir. Fiilen kreditor
suna daha yakin bir sey sormaktadir:

?Bu borglu éngoriilebilir gelecekte bir zaman temerriide diigerse, teminatin kalan
borcu ve icra kaynakl zararlar: kargilamaya yetmesi olast midir??

Bu, dogasi geregi gelecege yonelik bir sorudur.
Bu, sunlar arasinda bilingli bir kavramsal ayrima dayanir:

degerleme uzmaninin ?giincel piyasa degeri? goriigii ve
kreditoriin bu goriisii, gelecekteki teminat deger kaybina karsi bir 6ngorii tamponu olarak
pratikte kullanmasi.

Tarihsel ve hukuki olarak diizenleyiciler, degerleme uzmanlarimin spekiilatif éngoriiciilere
doniismesini su nedenlerle engellemeye calisti:

spekiilatif 6ngorii ge¢mis kredi krizlerine katkida bulunmustu,

mahkemeler degerlemelerin gézlenebilir kanita baglanmasim istiyordu,

ve bankacilik diizenleyicileri standartlagtirilmig, savunulabilir degerleme uygulamalar:
artyordu.

Boylece degerleme doktrini gsunlara dogru evrildi:

guncel deger,

glincel piyasa kaniti,
tanimh yurirlik tarihleri,
ve kisitlanmig varsayimlar.

Bu arada kreditorler, yatirimcilar ve teminat ¢oziimleyicileri aymi degerlemeleri olasilikli
gelecek risk cergevelerinde olagan bicimde kullanmaktadir.
Gergekte ipotek tahsisi gunlari igeren biitiinlegik bir sistemdir:

NSOtk W

giincel piyasa degerlemesi,
gelecek risk kestirimi,
temerriit olasiligl,

icra zamanlamasi,

tasfiye agirhig,

makroiktisadi beklentiler,

ve portfoy baski ¢éziimlemesi.

Degerleme uzmani bigimsel olarak baglica (1) numarali 6geye katki verirken, kreditér bu

sonucu kendi i¢inde digerleriyle birlegtirir.

Ayrim uygulamada bulaniklagir. Bir kreditor, teminatin gelecege dogru yeterli degeri koru-
yvacagina inanmadikc¢a kredi vermeyecekse, o zaman degerleme — degerleme standartlar: bunu
bicimsel olarak bdyle betimlemekten kaginsa bile — dolayli olarak bir gelecek deger koruma
modelinin parcgasi iglevi goriiyor demektir.

Bu gerilim sunlarla birlikte daha da belirginlesmigtir:

ODM’ler,

kurumsal portfoy ¢oziimlemeleri,
menkul kiymetlestirme modelleri,
makine 6grenmesi degerleme sistemleri,
Basel sermaye modellemesi,

primleri daha katidir: 3 Haziran 2013 tarihinde ya da sonrasinda tesis edilen ve 6zgiin kredi-deger orant %90’ 1n
tizerinde olan krediler i¢in (6rnegin %3,5 pesinatla) yillik prim kredinin émrii boyunca siirerken, %90 ve altindaki
krediler on bir yil sonra sona erer.(U.S. Department of Housing and Urban Development 2013) Bu nedenle pek
¢ok FHA borglusu ipotek sigortasindan ancak %80 KDO dolayinda aligilmig bir krediye donerek kurtulur.
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e ve biiyiik 6lcekli ipotek baski sinamalari.

Modern teminat ¢éziimlemesi, tagsinmaz degerlerini giderek daha ¢ok tek noktali duragan
kestirimler yerine zaman i¢inde olasilikli olarak ele almaktadir.(Basel Committee on Banking
Supervision 2017; Steurer, Hill ve Pfeifer 2021; Board of Governors of the Federal Reserve System
2021)

Geleneksel degerleme diizenlemesinin tarihsel bir uzlagmay: yansittig: ileri stiriilebilir:

o degerleme uzmanlar: disiplinli, kanita dayali giincel deger ¢ipalar: saglar,
e finansal kuruluglar ise gelecek riskinin yorumlanmasi sorumlulugunu tstlenir.

Bu ayrimin modern finansal sistemlerde tiimiiyle tutarli kalip kalmadigi, mesru ve giderek
daha ¢ok tartigilan bir sorudur.

Degerleme uygulamasinin kendisi bakimindan pratik bir sonu¢ dogar. Cogu degerleme uzmani
bu teminat degerleme roliiniin farkinda degildir — kreditoriin piyasa degerini ileriye doéniik
bir tampon olarak kullanmasi, degerleme iginin i¢inden bakildiginda nadiren goériiniir — ve
bu nedenle piyasa degeri sonuglarina, roliin gerektirdigi gelecekteki deger egilimleri temkiniyle
yaklagmazlar. Giincel deger goriigiiniin fiilen nasil tiiketildigini fark etmek, bu agig1 kapatmanin
ilk adimidir ve bu inceleme, iizerine daha fazla ¢alhigilmasini amacladig: bir alandir.

A% appraisal_prozy.pl

"

4% A Prolog knowledge base encoding the thesis that market value

4k appraisals, while formally framed as present-value opinions, function
A% in practice as implicit prozies for future collateral recoverability
4% within mortgage underwriting and lender risk management.

:— module(appraisal_proxy,
[ 4 --- central thesis ——-
proxy_thesis/1

/% ——— LTV-as-buffer mechanism —---
, proxy_ltv_buffer_against/1
, proxy_historical_ltv_threshold/1

% === formal wvs practical interpretation —--
, proxy_formal_framing/1
, proxy_practical_interpretation/1
, proxy_underlying_question/1

/% ——— the artificial separation —--

, proxy_separation_party/2 % Party, Role

, proxy_doctrine_practice_gap/2 /% FormalSide, PracticalSide
/4 —== historical compromise —--

, proxy_historical_reason/1
, proxy_doctrine_emphasis/1
, proxy_routine_practical_use/1

/4 ——— modern intensifiers —--
, proxy_modern_driver/1
, proxy_modern_treatment/1

/4 ——— responsibility allocation —--
, proxy_appraiser_responsibility/1
, proxy_lender_responsibility/1

/ -—— meta—-claim about coherence ——-—
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, proxy_open_question/1

/4 ——= practical implication for appraisal practice —--
, proxy_practical_implication/1
, proxy_appraiser_blindspot/1
, proxy_recommended_practice/1
, proxy_further_work/1

% ——— underwriting system view ——-
, underwriting_component/2 % Number, Component
, underwriting responsibility/2 % Component, Party
D.

:— discontiguous proxy_thesis/1.
:— discontiguous underwriting_component/2.

i
%% PART 1: THE CENTRAL THESIS
W

proxy_thesis(
'A market value appraisal used in mortgage underwriting often serves as an
— implicit proxy for expected collateral recoverability over a future holding
< period.').
proxy_thesis(
'The appraisal is formally framed as a present-market-value opinion as of a
— specific effective date.').
proxy_thesis(
'The lender economically interprets the appraisal through a forward-looking
— risk lens.').
proxy_thesis(
'There is a deliberate conceptual separation between the appraiser''s
< current-market-value opinion and the lender''s use of it as a forecast
— buffer.').
proxy_thesis(
'The appraisal indirectly functions as part of a future-value protection model,
— even though appraisal standards formally avoid describing it that way.').
proxy_thesis(
'Whether the separation between appraisal doctrine and lender practice remains
— fully coherent in modern financial systems is an open and increasingly
— debated question.').

v
%% PART 2: THE LTV-AS-BUFFER MECHANISM
Wl

proxy_historical_ltv_threshold(eighty_percent).

proxy_ltv_buffer_against(moderate_market_declines).
proxy_ltv_buffer_against(foreclosure_expenses).
proxy_ltv_buffer_against(liquidation_discounts).
proxy_ltv_buffer_against(carrying_costs).
proxy_ltv_buffer_against(legal_expenses).
proxy_ltv_buffer_against(accrued_interest).
proxy_ltv_buffer_against(uncertainty_during_disposition).

V4
4% PART 3: FORMAL FRAMING VS. PRACTICAL INTERPRETATION
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V4

proxy_formal_framing(present_market_value_opinion).
proxy_formal_framing(opinion_as_of_specific_effective_date).
proxy_formal_framing(grounded_in_current_market_evidence).

proxy_practical_interpretation(forward_looking_risk_lens).
proxy_practical_interpretation(forecast_buffer_against_future_impairment) .
proxy_practical_interpretation(input_to_future_collateral_recoverability_estimate) .

proxy_underlying question(
'If this borrower defaults sometime in the foreseeable future, is the
— collateral likely to remain sufficient to cover the outstanding debt and
— foreclosure-related losses?').

"

4% PART 4: THE ARTIFICIAL SEPARATION

"

proxy_separation_party(appraiser, opinion_of_current_market_value) .
proxy_separation_party(lender, forecast_buffer_against_future_impairment) .
proxy_separation_party(appraiser, evidence_based_present_value_anchor).
proxy_separation_party(lender, future_risk_interpretation).

proxy_doctrine_practice_gap(present_market_value_opinion,
implicit_future_value_proxy) .
proxy_doctrine_practice_gap(opinion_as_of_effective_date,
forecast_over_foreseeable_holding_period).
proxy_doctrine_practice_gap(evidence_based_present_anchor,
future_risk_buffer).
proxy_doctrine_practice_gap(static_single_point_estimate,
probabilistic_value_over_time) .

i
%% PART 5: HISTORICAL COMPROMISE
h

proxy_historical_reason(speculative_forecasting contributed_to_past_crises).
proxy_historical_reason(courts_required_observable_evidence).
proxy_historical_reason(regulators_sought_standardized_defensible_practices).

proxy_doctrine_emphasis(present_value).

proxy_doctrine_emphasis(current_market_evidence).
proxy_doctrine_emphasis(defined_effective_dates).
proxy_doctrine_emphasis(constrained_assumptions) .

proxy_routine_practical_use(lenders_use_in_probabilistic_future_risk_frameworks) .
proxy_routine_practical_use(investors_use_in_probabilistic_future_risk_frameworks) .
proxy_routine_practical_use(collateral_analysts_use_in_probabilistic_future_risk_f
— rameworks).

h
%% PART 6: MODERN INTENSIFIERS
h

proxy_modern_driver (avms) .
proxy_modern_driver(institutional_portfolio_analytics).
proxy_modern_driver(securitization_models).
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proxy_modern_driver(machine_learning valuation_systems).
proxy_modern_driver(basel_capital_modeling) .
proxy_modern_driver(large_scale_mortgage_stress_testing).

proxy_modern_treatment (probabilistic_over_time) .
proxy_modern_treatment (distributional_rather_than_point_estimate).
proxy_modern_treatment (dynamic_rather_than_static).

i
%% PART 7: ALLOCATION OF RESPONSIBILITY UNDER THE COMPROMISE
h

proxy_appraiser_responsibility(disciplined_present_value_anchor).
proxy_appraiser_responsibility(evidence_based_valuation).
proxy_appraiser_responsibility(current_market_value_opinion).

proxy_lender_responsibility(future_risk_interpretation).
proxy_lender_responsibility(default_probability_estimation).
proxy_lender_responsibility(foreclosure_timing_estimation) .
proxy_lender_responsibility(liquidation_severity_estimation).
proxy_lender_responsibility(portfolio_stress_analysis).
proxy_lender_responsibility(macroeconomic_expectation_integration) .

i
%% PART 8: OPEN QUESTION (META-CLAIM)
h

proxy_open_question(
'Whether the separation between disciplined present-value appraisal and
— lender-side future-risk interpretation remains fully coherent in modern
— financial systems.').
proxy_open_question(
'Whether modern probabilistic-over-time collateral analytics make the
— formal/practical separation untenable in some sectors.').

h
%% PART 9: THE INTEGRATED MORTGAGE UNDERWRITING SYSTEM
i

underwriting_component (1, current_market_valuation).
underwriting_component (2, future_risk_estimation).
underwriting_component (3, default_probability).
underwriting_component (4, foreclosure_timing).
underwriting_component (5, liquidation_severity).
underwriting_component (6, macroeconomic_expectations).
underwriting_component (7, portfolio_stress_analysis).

underwriting_ responsibility(current_market_valuation, appraiser) .
underwriting_responsibility(future_risk_estimation, lender) .
underwriting_responsibility(default_probability, lender) .
underwriting_responsibility(foreclosure_timing, lender) .
underwriting_responsibility(liquidation_severity, lender) .

underwriting_responsibility(macroeconomic_expectations, lender).
underwriting_responsibility(portfolio_stress_analysis, lender).

W
%% PART 10: PRACTICAL IMPLICATION FOR APPRAISAL PRACTICE
h
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proxy_practical_implication(
'Most appraisers are not aware that market value functions, via the
< loan-to-value ratio, as a proxy for future foreclosure value.').
proxy_practical_implication(
'The lender''s forward-looking use of market value is rarely visible from
< within the appraisal assignment.').
proxy_practical_implication(
'Appraisers therefore do not treat market value conclusions with the caution
— toward future value trends that the collateral-valuation role warrants.').

proxy_appraiser_blindspot(collateral_valuation_role).
proxy_appraiser_blindspot(forward_looking_use_of_market_value).
proxy_appraiser_blindspot(market_value_as_ltv_proxy_for_foreclosure_value).

proxy_recommended_practice(recognize_how_present_value_opinion_is_consumed) .
proxy_recommended_practice(treat_market_value_with_caution_re_future_trends).

proxy_further_work(closing_the_doctrine_practice_gap) .
proxy_further_work(equipping_appraisers_for_the_collateral_valuation_perspective).

6 Sonug

Onceki bilgi tabanlarida kodlanan bes boliim, tek bir meslegi birbirini tamamlayan bes bakis
acisindan betimler. Tek bagina alindiginda her béliim kendi iginde biitiinliiklii bir anlati olarak
okunur: tagidiklar: toplumsal ve kamu yarar1 bahisleri, degerlemelerin destekledigi iktisadi iglevler,
teminat riski ¢oziimlemesindeki iglevsel rolleri, onlar1 komgu nicel ¢alismadan ayiran diizenleyici
siir ve bicimsel cergeveleri ile pratik kullanimlar: arasindaki gerilim. Birlikte alindiginda ve
yapilar1 Prolog’da agik kilindiginda, daha ilging bir sey betimlerler — resmi doktrini ile iktisadi
islevi bilingli olarak birbirinden ayri tutulmus ve i¢ tutarliligi, ¢iktilarina simdi uygulanan
¢ozumleme araclarinca giderek daha ¢ok sinanan bir meslek.

Ik iic bilgi tabani ortak bir sema paylagir: effect (Quality, Horizon, Domain, Effect).
Her biri degerleme niteligini, sonuglar: kisa, orta ve uzun vadeli ufuklara yayilan nedensel bir
girdi olarak cergeveler; yalnizca bu sonuclarin hangi alan {izerinden okundugu bakimindan
ayrilirlar. Tktisadi mercek onlar1 kredi piyasalari, yatirim tahsisi, vergilendirme ve sermaye
olusumu tizerinden; toplumsal mercek adalet, kamu giiveni ve topluluk sonuglari tizerinden;
teminat mercegi ise tahsis, portféy yonetimi ve finansal sistem istikrar: {izerinden okur. Ortak
sema bir rastlant1 degildir. U¢ béliimiin tamamindan gecen esash bir iddiay1 yansitir: degerleme
iginin niteliginin sonuglar1 vardir, bu sonuclar zamanla 6lgeklenir ve ayni temel bagarisizlik kipleri,
kimin gikarlarinin 6éne gikarildigina gore farkli bigimlerde tezahiir eder. Yiiklemlerin argiiman
tarafindaki ortak atomlar — Ozellikle nitelik ve ufuk séz dagarciklar1 — ii¢ s6z dagarcigini
birlegtirilebilir kilar; boylece sistematik agir1 degerleme gibi tek bir bagarisizlik, iktisadi yanlig
fiyatlama, toplumsal hakkaniyetsizlik ve teminat yanhg 6l¢liimii boyunca ayni1 anda izlenebilir.

Dordiincii bilgi tabani kip degistirir. Degerleme niteliginin sonuclarini degil, degerlemenin
metodolojik ve hukuki olarak ne oldugunu betimler. Yiiklemleri nedensel degil taksonomiktir ve
cikarim aygit1 etkiye degil yetki alanina iligkin sorulari yanitlar. Bu gecis zorunludur; ¢iinkii ilk ti¢
boéliimiin sonugsal cercevesi, degerlendirilen etkinligin bir tanimini varsayar ve bu tanimin kendisi
tartigmalidir. Kapsam yiiklemleri degerleme uzmanlarinin ne yaptigini — dar bicimde sinirlan-
mis gelecege doniik bilegenlerle birlikte, kanita dayali giincel deger goriisleri — kaydederken,
diizenleme yiiklemleri bu etkinligin hangi kosullarda lisansh uygulama kapsamina girdigini kay-
deder. Ileri zincirleme kurallar1 (requires_license/1, exempt_from_appraisal_license/1,
regulated_appraisal/1) belirli bir degerleme iginin diizenlemeye tabi ¢evrenin i¢inde mi di-



Valuation Engineer Journal - Cilt 1 - Say1 1 - 21 Mayis 2026 28

sinda mu kaldigini sormak icin bir mekanizma saglar; ilk {i¢ bilgi tabaninin yanitlanmis saydigi
bir soru.

Besginci bilgi tabani bir tez ileri siirer. Digerleri betimler, simiflandirir ya da sonuglar: izlerken,
vekil bilgi tabani, giincel deger degerlemesi ile gelecek deger 6ngoriisii arasindaki 6zenli doktriner
ayrimin — diizenleme bilgi tabaninin belgeledigi ayrimin — ipotekli kredide degerlemelerin fiili
iktisadi igleviyle gerilim iginde oldugunu savunur. %80’lik kredi-deger gelenegi, tamponladig
yedi belirli risk, harfiyen kaydedilen temel kreditor sorusu (?Bu borg¢lu éngoriilebilir gelecekte bir
zaman temerriide diigerse, teminatin yeterli kalmasi olasi midir. .. ?) ve biitiinlegik yedi bilegenli
tahsis sistemi, hepsi ayni iddiay1 destekler: degerleme bigimsel olarak bir giincel deger goriisii,
iktisadi olarak ise bir gelecek deger tamponudur. Bu diizenlemeyi doguran tarihsel uzlagsma —
disiplinli giincel deger c¢ipalar1 olarak degerleme uzmanlari, gelecek riskinin yorumlandig: yer
olarak kreditorler — degerleme lisansinin dogdugu kosullara verilmis savunulabilir bir yanitti;
ne var ki boliimde sayilan modern yogunlagtiricilar (ODM’ler, makine 6grenmesi degerleme
sistemleri, Basel sermaye modellemesi, menkul kiymetlestirme ¢oziimlemeleri, biiyiik 6lcekli baski
sinamalar1) taginmaz degerlerini zaman i¢inde olasilikhi olarak ele alir. Bu araglar, doktriner
olarak ayrilmis katmanlari tek bir hesaplama hattina geri ¢geker ve sonucta katmanlar arasindaki
kavramsal ayrimi siirdiirmek zorlasir.

Bu uzlagtirmanin basarilabilir olup olmadigi ve hangi kogullarda bagarilabilecegi, vekil
boliimiiniin kapamsta biraktig sorudur. Bilgi tabanlar: bu soruyu yanitlamaz. Ancak yanitlamaya
iligkin degerlendirmelerin agik ve sorgulanabilir bir dokiimiinii sunar: degerleme niteliginin ufuklar
ve alanlar boyunca sonuglari, hangi sonuglarin diizenlemeye tabi uygulama kapsamina distiigini
belirleyen yetki sinir1 ve bu sinirin simdi bask: altinda olmasinin yapisal nedenleri. Bu dokiim,
daha 6zgiil savlarin — metodoloji tlizerine, standart reformu tizerine, degerleme uygulamas ile
daha genis nicel degerleme sistemi arasindaki iligki tizerine — kurulabilecegi temeldir.

Bilgi temsiline iligkin notlar

Kodlama siirecinden dogduklari, tek bir boliimden kaynaklanmadiklari i¢in agikca kaydedilmeye
deger ti¢ yapisal orlintii vardir.

Birincist, bilgi tabanlary ailesi diiz degildir. Begten {i¢ii bir sema paylasir; biri o semanin ne
zaman gecerli oldugunu belirleyen yetki kogullarini saglar; biri de bigimsel ¢erceve ile iktisadi iglev
arasindaki agiga dair bir tez ileri siirer. Begini birlestiren bir képrii katmani, onlar1 ayni matrisin
bes stitunu gibi ele almaz. 11k ticiinii sonuclar: betimleyen, dérdiinciisiinii bu betimlemelerin
nerede iglerlik tagidigini kisitlayan, begincisini ise kisitlamanin kendisinin nerede bask: altinda
oldugunu belirleyen katmanlar olarak ele alir. Bu bakisimsiz yap: bir kusur degil bir 6zelliktir:
betimleyici savlarin, yetkiye iligkin savlarin ve elegtirel savlarin gercekten farkl bilgisel roller
ustlendigi mesleki uygulamanin fiili 6rgiitlenisini yansitir.

Ikincisi, modiilleri ayiran onek disipling (economic_, social_, collateral_, scope_/regulation_,
prozy_/underwriting_) yalnizca cakisma riski bulunan yerlerde gercek bir is gorir. Modiller
arasinda dogrudan karsiligi olan yiiklemler 6nekini hak eder; tek bir kavramsal alana 6zgii
yiklemler etmez. Argiiman tarafindaki ortak deger s6z dagarcign — nitelik, ufuk ve alan atomlar:
— tam da modiillerin iletisim kurmasimi saglayan seydir ve bu degerlere 6nek eklemek bunu bosa
cikarirdi. Dogan oOriintii geneldir: yiiklemlere 6nek, argiimanlara ortak atomlar; yiiklemin tek bir
mercege 6zgi oldugu yerlerde ise tekdiize degil secici 6neklendirme.

Uciinciisii, vekil bilgi tabaninda belirlenen merkezi gerilim, kapsam/diizenleme bilgi tabaninda
belirlenen diizenleyici bakisimsizlikla yakindan iliskili, ama ondan ayrider. Ikisi paralel iki yerli
yiikklemler araciligiyla — regulatory_asymmetry/2 ve proxy_doctrine_practice_gap/2 —
bilincli olarak farkl adlarla kaydedilmistir; ¢linkii ayni temel diizenlemenin farkli eksenlerini
betimlerler. Diizenleyici bakigimsizlik kimin, ne 6lgiide diizenlemeye tabi olduguyla ilgilidir;
doktrin-uygulama acig: ise degerleme uzmaninin iirtinii hakkinda bicimsel olarak ne sdylendigi
ile o iiriinle iktisadi olarak ne yapildigiyla ilgilidir. Iki gerilim birbirini pekistirir. Diizenleme
degerleme uzmanlarimi giincel deger doktrinine dogru iterken, iktisadi islev ¢iktilarini gelecek
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deger kullanimina dogru ceker. Birlesik tablo, resmi 6z betimlemesini iirtinlerinin besledigi
¢ozlimleme hatlariyla uzlagtirmakta giderek zorlanan bir meslegin tablosudur.
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