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Course content...

Introduction to land management and overview

Property and real-estate system

Tax structure and property tax system in Tiirkiye ...
Legislation and practices on real-estate appraisal

Basic concepts of real-estate appraisal ...

Effective factors for real-estate value ...

Real-estate appraisal methods ...

International approaches in real-estate valuation
Expectations and developments from real-estate appraisal

Applications on real-estate appraisal
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L and The land is a non-recyclable,

consumable, finite resource.
Evolution of land...
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Evolution of land...
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human-land relationship...

Land is the basic place of human life and
activities.

Mankind has always been in contact with the
land from the day he was living until his
death.

The human-land relationship, which has a
dynamic structure with the effect of life-long
developments, has been maintained in

© PROF DR TAHSIN YOMRALIOGLU

The first murder in the
world was done in the
name of land and property

';‘«,\. ’ different ways in different periods of history.
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The fourth chapter of the
first book of Moses (Torah)
tells this story: There was a

wealthy and vast land of

Babylon representing the

city. But he was talking
about being richer, and
therefore landowner. Their
boundaries rested on the
rural land of Habil. At this
point, property and border
conflicts have begun. And
ultimately, this conflict
resulted in the Killing of
Kabul ...

Kabil'in Habil'i éliime gotiriisii,
James Tissot'un tablosu.
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The Nile was destroying the signs that
determined the boundaries of land due
to floods and floods. The Egyptian land
surveyors had to work for the re-
determination of borders each time. This
process necessitated the development
of geometry knowledge at that time. The
word geometry comes from the word
“Land measurement”.

The necessity of determining the land
boundaries as a result of the flooding and
descent of the Nile river due to the earth
human relations, and the necessity of
determining the boundaries of the land
frequently caused new developments in the
measurement technique and these
techniques formed the basis of today'gs*
measurement technique. & f qy@

www.geomatik.tu.edu.tr

www.tahsinhoca.net

V# 2022-02

Page: 4



ITU - GEOMATIK MUHENDISLIGI BOLUMU DERS NOTLARI:
GEO308 — REAL ESTATE VALUATION # 00

insan-Toprak iliskisi...

Her ne kadar, bu iliski insanin yerlesik yasama gegmesiyle
birlikte daha gériiniir bir hal almis olsa da, aslinda insanin
toprakla iliskisi var olmaya basladigi andan itibaren baslar.
k icin topraga bagimhdir.
Etkinliklerinin neredeyse tiimiinii topraga dayalt
gergeklestirir. Toprak, ayagimizi saglam sekilde
basabildigimiz yerdir. Bitkilere ve hayvanlara can verir.
Bitkiler toprakta yetisir. Hayvanlarsa toprakta yetisen bu
bitkilerle beslenir. insan da ilk var oldugu andan beri bu
bitki ve hayvanlarla beslenir. Yani, insan i¢in de yasam
topraktan gelir. Topraktan esya yapar. Topraktan elde ettigi
bitkilerden giysi yapar. Topraktan sanat yapar.

Insan, stirdiir

Insanin topraktan yararlanarak yaptii resimler M.0. 7000
yillarinda bile evlerin duvarlarin stislemistir. Ilk bul

TEMA §

Py

TEMA Vakfi tarafindan Tiirkge 've kazandirilan Toprak
kitabinda bu durum kitabin yazart Montgomery
tarafindan cok giizel tasvir edilir: ‘Tanri topragi (Adem)
yaratti ve onun kaburga kemiginden olusan yasam
(Havva) bu topraktan fiskirdl. Latince insan demek olan
homo sézctigii de, Latince yasayan toprak anlamina
gelen humus sézctigiinden alinmigtir.

Fakat, insanin toprakla olan iliskisi daha ¢ok tarima
gegisle ele alinir. Insanlar bir milyon yildan fazla bir stire
boyunca avci-toplayict olarak oradan buraya tasinarak
yasamlarin strdiirdiiler. 11.000 yil 6nce son buzul
caginin bitiminde, iklimin degismesiyle yeryiiziiniin
onemli kistmlart uzun kuru mevsimlere sahip oldu. Bu
kosullar tohumlu ve yumru kékli yillik bitkiler icin

Yyerlesim alanlarindan biri olan Catalhdyiik, bu essiz
gtizellikteki resimlerle doludur. Bunlar arasinda, av, dans
sahneleri, gesitli insan ve hayvan resimleri yer alir. Pismis
topraktan yapilmis heykeller de yine o do lerden
itibaren insanin topragi sanat icin kullandigini gosterir.
Yine bu gibi kazi alanlarinda bulunan topraktan ve kilden
yapilmis kap kacak da insanin toprakla iliskisinin ne denli
cesitli oldugunu gosterir.
Kutsal kitaplar dahi insanlikla toprak arasindaki iliskinin
onemini vurgular sekildedir. Ilk insanin Ibranice ismi Adam,
toprak anlamina gelen adama sézciigiinden tiiretilmistir.
Adem'in karisinin ismi Havva (Eve), [branice'de “yasam”

! gelen hava sozctigiintin cevirisidir. Yani, Kutsal
kitaplarda anlatilan yaratilis 6ykiistiniin temelini de yasam
ve topragin bu birlesimi olusturur.
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uygun ortami sagladi. Bu bitkiler tohum iireterek cok
daha fazla enerjinin kullamlabilir bicimde saglanmasina
yardimci oldu. Depolanabilen bu besinler bazi alanlarda
oncelikle avci-toplayici toplum yapisinda degisikliler
meydana getirdi ve ilk yerleskeler kéyler halinde ortaya
¢ikt1. Boylece tarim toplumlari olusmaya basladi. Yani,

i larin tarimla ugr iya basle aslinda
davranissal bir uyum stirecidir. Ancak, artan niifusla
birlikte toprak tizerindeki gereksinimin artmasi ve bu
gereksinimin giderilmesine yonelik yanlis uygulamalarla
toprak bozulmaya baslad.

Kaynak : Toprak, 2010, David R. Montgomery, TE.
Bankast Yayinlari

www.geomatik.itu.edu.tr

Property right...

much as possible.
constitutions.

and regime of each country.

XIl. Property right

El'%"‘lil
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To the extent permitted by the state at a particular time, it
is the right to benefit from the immovable property as

THE CIVIL LAW Article 683.- A person who has something, within the
boundaries of the legal order, has the power to use, benefit and make savings

PROPERTY RIGHTS
"
S o

This right has been counted from the basic personal and
social rights in contemporary countries, usually in their

Although this right has a universal character, the right to
property is shaped according to the structure, conditions

Universal Declaration of Human Rights: adopted and announced by the United
Nations General Assembly on December 10, 1948, No. 217 A (lll).

Article 17: a) Everyone has the right to own property, alone or in association with
others. b) No one shall be arbitrarily deprived of his property.

ARTICLE 35. Everyone has the right to property and inheritance. These rights
may be restricted by law only for the sake of public interest. The use of the
right to property can not be contrary to pubiic interest.

www.geomatik.itu.edu.tr

on that thing as he wishes.
11

© PROF DR TAHSIN YOMRALIOGLU

www.tahsinhoca.net

V# 2022-02

Page: 5



ITU - GEOMATIK MUHENDISLIGI BOLUMU DERS NOTLARI:
GEO308 — REAL ESTATE VALUATION # 00

V# 2022-02

Property right (Land tenure)...

it is an absolute right that can provide claimant to
the owner and be asserted against everyone.

3R
Rules in
Land
tenure

R I I I
[
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Evolution of land use and cadastral systems ...

Feudalism R'“dUIS“.'a'
) evolution Information
égvr:)clﬂlttigﬁl Revolution N
‘— L&
1000 1600 1700 1800 1900 1960 1990 1995 2000
P [ — | | i | | | | s
. f b Individual ownershi IISubdivi on  Native title f
Tomb of Menna, Ancient Egypt, ca. 1500 BCE E’irtl]y\\éTa?es (CNERIZ QWD Land markets evolutiosr‘i A Agenda 21
Torrens system Multipurpose cadastre

Feudalism

-1800

Human kind to

. Land as wealth
land evolution

Fiscal Cadastre
Land valuation and
taxation paradigm

Evolution of
cadastral
applications

Industrial
revolution
1800-1950

Landasa
commodity

Legal Cadastre
Land market paradigm

Post-war
reconstruction
1950-1980

Landasa
scarce resource

Managerial Cadastre
Land management
paradigm
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Information revolution

1980-

Land as a community
scarce resource

Multi-purpose Cadastre
Sustainable development
paradigm
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Development and classification of land

Urban Urban

Rural | Marginal

Conversion
Axis
Type Description Value gained
Agricultural |/t is a natural resource used for Market value varies according to the

land agricultural production. The distance

from the city starts from the point
where urban land speculation ends.

potential of agricultural product

depending on yield and operating cost
differentiation.

Urban land In the area of urban development
immediately adjacent to the urban land,
there are areas that have the potential
to turn into an undeveloped land for the

unconstructed construction.

The market value is based on the
expected time to turn into urban land and
urban developments. It is formed by the
administrative decision and the growth of
the city.

Urban parcel | The zoning plan and the zoning rights
have been determined, it has been
transformed into a zoning parcel and

connected to the infrastructure system.

The market value is determined
according to the city centre, its location,
infrastructure, usage type, zoning right
and demand.
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Key elements that make the land valuable

1. LAND IS A PHYSICAL
REALITY:

Land is a piece of land that
we live on, where it interacts
with society, providing food,
shelter and resources for all
living things ...

2. LAND IS AN ECONOMIC
ASSET:

Land is the base of economic
production, the main asset of
development and wealth. In
addition to the products
obtained locally, the land is a
commercial value through
market ...

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu |

3.LAND IS ALEGAL
INFRASTRUCTURE:

Land is constructed in
accordance with the legal
structure that establishes the
basis for the rule of securing
the right of ownership and
determines how the land is
used.

4. LAND IS A CULTURAL
ASSET:

Land is a non-recyclable
asset that cannot be
transported and destroyed. It
creates space for many
mobile values of society ang=
individuals ... &

2

\‘ [TU\=
www.geomatik.itu.edu.tr
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Sustainable Development

Global Dynamic Elements...
» Urbanization

+ Globalization

» Planning Processes

* Information Technology
* Environmental Management

1992, AGENDA 21, Rio, Brazil

\ /S A

With the participation of 178 countries,
UN Environment and Development
~ Conference «Earth Summit» is organized ...

2002, Johannesburg, South Africa. it is a concept that emphasizes that

Sustainable Development;

In the “World Sustainable Development projects should be considered as an
Summit®, the «Rio Principles» were strongly won

dobted intersection of "economic", "social"
re-adopted... and "environmental" priorities
. ..
i Ny ITO
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Land Management
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In order to make investments for land and take

administrative decisions, land knowledge is a basic
requirement in private and public sectors.

Persons who have access to land and property
information have significant advantages in assessing the
current situation, analyzing past conditions and planning
for the future.

As with other sources, information requires an
accessible, open management approach to maximize
potential benefits.

Recently, with the increasing demands of various users,
new developments in data collection and processing
have directed the attention of many organizations to
improved land management needs.
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“effectively manage the
use and devglopment of

Land management ?

MARGINAL
S LAND —
: R

-
S~

- »
land resources...

(&8) UNECE

=5 N, [TU
=R J N
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the effectiveness of a system is only
possible if the components that make

System up the system are compatible and

com,
s

plement each other.

Good

Land

Info-
rmation

-l Better

Land

l_ Policy

Better
Land
Admin-
istration

—
—

Better
Land Use
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Land Management
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Real Estate Valuation...?
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INSANIN
HIKAYESI...

James C. Davis
B e Is Bankasi Yayinlari
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James C. Davis, ABD deki Pennsylvania Universitesi'nde 1960-
1994 arasinda tarih dersleri verdi. Modern Avrupa uluslarinin
dogusu, ézellikle de Venedik tarihi alaninda tarihgilere yénelik dért
kitap yazdi. Siradan insanlar, ¢alisanlar ve kdyliiler tarihin ayrilmaz
bir pargasi olarak eserlerinde yer aldl.

Son kitabi olan Insanin Hikayesi, ayni zamanda egitmenlik hayati
boyunca edindigi, tarihi uzman olmayanlara kolay anlasilir olarak
aktarma deneyiminin somut bir driinddiir. Insanin Hikayesi, uzun
ve ayrintili bir hikyeyi kisa, ézlii ve kolay anlasilir bigimde, yirmi
birinci ylizyil okuru igin yeni bagtan anlatan bir yapit. Okul
yillarimizdan sikici bir olaylar yigini olarak aklimizda kalan uzun
insanlik tarihi, bu kitapta bir solukta okunabilen merakli bir 6ykiiye
déndstiyor.

Atalarimizin magaralardan bozkirlara, gbgerlikten yerlesiklige,
merkezi imparatorluklardan ulus devletlere uzanan tarihi
efsanelerle, insan hikayeleriyle yogrulmus olarak akip
gidiyor...Biiyiik bir hikdyeyi 6grenmek, hatirlamak ya da unutulup
gitmis eksik pargalarini tamamlamak isteyenler igin bir bagsucu
kitabi...

www.geomatik.itu.edu.tr

WHY CAPITALISM
TRIUMPHS IN THE WEST

AND FAILS
EVERYWHERE ELSE

Peru’lu ekonomist Prof. Dr. Hernando de Soto’nun 2000 yilinda
yayimlanan kitabi, 'The Mystery of Capital' (Sermaye'nin Sirri) adini
tasiyor ve «Kapitalizm neden Bati'da basarili, ama diger her yerde
basarisiz oluyor?» sorusuna yanit ariyor...

Prof. De Soto'nun, diinyanin gelismis ve az gelismis ilkelerinde y6nettigi
arastirmalarla desteklenen bulgularina gére, kapitalizm, Bati'da refah,
kapitalizmi uygulamaya caligan éteki tiim ilkelerde, bozuk gelir dagilimi,
fakirlik, yolsuzluk ve karmasa yaratiyor. Ozetle kapitalizm, Batili Glkeleri
kalkindirmis, oralarda refah ve zenginlik yaratmis, ama geri kalmis
tlkelerdeyse, fakirlik ve mutsuzluk yaratiyor. Bunun temel bir nedeni
olmali..?

www.geomatik.itu.edu.tr
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; -
H E I)' ’\{r\ N DU De Soto'ya gére bu neden, geri kalmis llkelerde, bati tlkelerindekilere
SERMAYENIN pDeE SOTO benzeyen bir miilk edinme sistem ve hukukunun gelistirilememis
SIRRI.. olmasidir. Ona gére, Bati'nin kalkinmis tlkeleri, geri kalmis llkelerde
bulunmayan bir miilk edinme ve buna uygun bir miilkiyet hukuku dizenini
Prof. Dr. Hefnando gelistirebilmiglerdir. Uzun yillar alan bu hukuk sistemi gelismesinde,
De SOTO yapilan birgok yanlistan sonra, kapitalizme uygun ve toplumdaki her
bireye esitlikle uygulanan bir milkiyet diizenini yaratmislardir. Bu
E B 5 E o, E E gelismenin, iki 6nemli sonucu vardir:
1
kS ", l? “..dlnyada geri kalmis ekonomilerin, uzun sireli ve istikrarli bir biiytiime
L sireci igine girebilmeleri icin, miilkiyet esasli kayit disi sermayeler
z y ekonominin emrine girmelidir...

i"‘- ] Bugiin Diinya'da geri kalmis fakir iilkelerdeki halk gogunlugunun, miilk
edinme sisteminin ve hukukunun bir par¢asi olmasi gerekir. Ancak
bunun igin, Bati lilkelerinde oldugu gibi, 100 yili asan bir stire de

EgE beklenmemelidir...” ‘
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REAL ESTATE
VALUATION

Overview of Turkish
- Taxation System and

introduction to real estate

tax system...

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@wamranogm
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Content:

Prof. Dr. Tahsin YOMRALIOGLU |

Tax system overview

Property Tax System in Turkey (EVS)
The historical development of EVS
Establishment of commissions in EVS
EVS tax calculation

Overview of EVS in other countries

www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu |
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Taxation system ...

Classification of taxes
Taxes on Income

corporate tax)

Taxes on Expenditures

Received On Wealth

The ratio of total tax revenues is 50%.

Property tax, inheritance tax, Motor vehicles

Vergi Hukyky
Ve Tiirk Vergi
Sistemj
Tax ?
Vergi In order to meet public expenditures, the state is u
Gelecegimizin 4
Teminatidir!

based on the authority of taxation and one-
sidedly, the economic values that are forcibly
taken from the income and wealth of persons.

Real persons and legal entities (Income tax,

VAT, fuel consumption tax, vehicle purchase tax...

B N ITOS
o © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm ._} ‘ www.geomatik.itu.edu.tr

Taxation system ...

Vergi =]

Gelecegimizin < 1.731

Teminatidir! ) 19.236
i 4.821

40.814
9.584

20,16% 2,76%
B 23,21%

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu |

2016 BUTCESI VERG!

GELIRLERININ DAGILIMI

(Milyon TL )

Ozel Tiiketim Vergisi
Gelir Vergisi

Ithalde Alinan KDV
Dahilde Alinan KDV
Kurumlar Vergisi
Harglar

Motorlu Tasitlar Vergisi
Damga Vergisi

Banka ve Sigorta Muameleleri Vergisi
Guimriik Vergileri

Ozel iletisim Vergisi
Diger Vergiler

DlENERDEEOEE

2016 BUTGESIVERGI GELIRLERININ DAGILIMI

Ozel Tiiketim Vergisi
Gelir Vergisi

Ithalde Alinan KDV
Dahilde Alinan KDV
Kurumlar Vergisi
Harglar

Motorlu Tasitlar Vergisi
Damga Vergisi

Banka ve Sigorta Muameleleri Vergisi
Giimriik Vergileri

Ozel iletisim Vergisi
Diger Vergiler

DNEREEREROEE

._}‘ www.geomatik.itu.edu.tr
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Property Tax..?

Property tax is one of the first taxes encountered in the
history of taxation. It was first applied in China in B.C.2000.
Property tax, which is one of the oldest taxes in history, is a
special fortune tax that is taken from buildings and land in
the ownership of real or legal persons.

In our country, from the Ottoman Empire to the present
time tax is taken over the real estate.

The property tax constitutes the pillar of the Turkish Tax
System. This tax also constitutes the basis of some other
taxes levied on wealth.

In principle, it is a kind of the local tax form. It is collected
by local administrations and its revenues are spent on local
services. However, in 1972, the Central Administration took
over the task of collecting the Real Estate Tax.

After 14 years of implementation, the duty to receive the
Property Tax was given to the Municipalities by the Law No.
3239 (in the Official Gazette dated 11.12.1985 and
numbered 18955).

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm ._} ‘

1972
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Basic structure of property tax...

EMLAK

VERGISI
Property Tax is taken in two forms. These; building ”j
and land (land and parcel) taxes. b

The real estate tax is generally based on two
valuation measures, including the value of lease
and wealth.

The value of the lease refers to the gross will of
real estate, which is assumed and appreciated by
the normal conditions. This amount is calculated
with some expenditure discounts and the basis of
the tax is calculated.

The value of wealth is the value that is estimated
and appreciated in case of the sale of the property
under normal conditions based on the market.

In our country, the lease value for buildings and the
wealth values for the land were accepted. After
1972, when the principle of declaration was put into
practice, the "market value (rayi¢ bedel)"
measure was used for both buildings and land.

"Bl
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The historical development of real estate tax in Turkey...

In Turkey the "Real Estate Tax" as followed to fiscal reform
movement started with the Tanzimat has began. In 1863,
for the first time, starting from the city of Bursa, the real
estate was demolished and the application of the tax was
started.

In 1910, a separate tax was called “Musakkafat” imposed
on buildings relating their income. This tax remained in
force until 1931 with various amendments and it was
replaced by the Building Tax Law no.1837.

Property Tax continued to be applied to the land (including
buildings that not-registered yet). When the building
records were completed in 1931, it was decided to make a
separate and independent tax for the land only as
buildings. For this purpose, Land Tax Law No. 1833 was
put into effect.

With the Law No. 2871 put into force in 1936, it was
decided that both taxes should be left to provincial
administrations and collected by them. Also, municipalities
were given a share of the building tax revenue within their
own borders.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@tyomranogm ._} ‘
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The historical development of real estate tax in Turkey...

In the Republican period, the Real Estate Tax was taken
according to Tahrir (Writing) System until 1972. With the
amendment of the law made on this date, "Declaration
System" was adopted.

The declaration system, which was put into effect on
01.03.1972, has established itself with a general declaration
made in the same year. However, the success chart started
to decline in the following general reporting periods. As a
result, the Real Estate Tax has almost become ineligible as
much as the costs of the collection and the system has
begun to operate against the fair declarer among taxpayers.

With the change of the law in 1982 (21.01.1982 days and
Law No. 2586 and Law No. 2386.1982 and Law No. 2686),
the principle of "Minimum Declaration Basis" was
introduced for the buildings and land, the declaration
system was requested to be reinforced, and some of the
taxes collected on the property were removed, and to go to
appraisal commissions to determine the market value of the
property subject to the sale.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu | ._} ‘
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Beyan

Asgari
Beyan
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The historical development of real estate tax in Turkey...

Asgari
Beyan

With the amendment of the law in 1985 (30.05.1985 days and
Law No. 3208/3210) it is aimed to improve the existing system.

With these amendments, the drawbacks of the minimum
declaration system have been substantially eliminated by
bringing the land unit values to be appreciated by the narrower
areas (street, value in different regions, touristic regions, map,
island or parcel). However, the land has been left out of this
principle.

Later on, amendments have been made to the Law No: 1319
on the Law no. With the amendments made in Article 37 of the
Real Estate Tax Law, the term "Tax Office" in this Law shall
mean "Municipalities"”,

With the amendments made in Articles 11 and 21, it is decided
that the Building and Land Tax will be charged and accrued by
the “municipalities”.

In accordance with these provisions, as of 01.01.1986, the
Real Estate Tax will be charged and collected by the
municipalities.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm ._} ‘ www.geomatik.itu.edu.tr

The historical development of real estate tax in Turkey...

22 Temmuz 1998 tarih ve 4369 sayili Kanunla getirilen yenilikler...

1- Bina Vergisi: Bina vergisinin orani %05'ten %02'ye
indirilmistir. Meskenlerde bu oran %04'ten %01'e indirilmigtir.

2- Arazi Vergisi: Arazi vergisinin orani %03'ten %01'e, arsa
vergisinin orani da %06'dan %03'e indirilmistir.

3- Bliylksehir Belediyelerinde Emlak Vergi oranlari %100
artinmli uygulanacaktir.

4- Emlak Vergisi Matrahi: Genel beyan dénemini izleyen
yillarda veya vergi degerini tadil eden sebeplerin dogmasi
halinde mukellefiyetin baslangi¢ yilini takip eden yillarda vergi
matrahi her yil yeniden degerleme orani kadar
arttinllacaktir...

yeniden
degerleme
orani

5- Beyanname Verilmemesi: Ek slireye ragmen beyanname
verilmez ise, tarhiyat idarece takdir edilecek rayi¢ bedel
Uzerinden vergi bedeli cezasiyla birlikte yapilacaktir. Asgari
beyan esasi kaldiriimistir.

www.geomatik.itu.edu.tr
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The historical development of real estate tax in Turkey...

According to the Law No. 4369 dated 22
July 1998; Property Tax Rates in Turkey...

Cinsi Belediyeler Buylksehir Bel.
(Type) (Binde) (Binde)
(Municipalities) (Gereat Municp.)
Konut (ikamet) 1 2
Residential Building
Konut (Ticari) 2 4
Commercial Building
Arazi
Land 1 2
Arsa
Land for building 3 6
* Taxpayers pay up to 10% of the property tax 4 (1. GELIR IDARESI
BASKANLIGI

as well as the protection of natural assets.

e
ElZxE F i MY €™

P M -
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The historical development of real estate tax in Turkey...

In summary....

In the Tahrir system, the tax administration determines the Tahrir

value of each property separately. After the demolition in

1931, a period of more than 40 years has not been restored.

The structure of the Provincial Special Administrations, which

is not suitable for collecting taxes, further increased the Beyan
complexity of the real estate tax application.

€3 In the Declaration system, every citizen of the property

gives a declaration for the real estate that belongs to the tax
issue and records the value of the real estate by its own

volition and pays the tax.

Asgari
Beyan

€3 In the Minimum Declaration System refers to the

introduction of a lower limit to the value that the taxpayers
shall declare. Accordingly, taxpayers will not be able to show

the value of their buildings and land less than the amounts
determined according to the principles determined by the
administration.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu | . www.geomatik.itu.edu.tr
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Takdir komisyonlarit...

Arsalara ait Takdir Komisyonu, 213 Sayili Vergi Usul
Kanununun 72 nci maddesinin ikinci fikrasi uyarinca;

a) Belediye Baskani veya tevkil edecegi bir memur

(Baskan),

b) ligili belediyeden yetkili bir memur,
c) Tapu Sicil Miidiri veya tevkil edecegi bir memur,
d) Ticaret Odasinca segilmis bir lye,

e) ligili mahalle veya kéy muhtarindan,

Arazilere ait Takdir Komisyonu, 213 Sayili Vergi Usul
Kanununun 72 nci maddesinin ligilincii fikrasi

uyarinca;
a) Vali (Baskan),
b) Defterdar,
c) Tarim ve Koy Isleri Bakanhg il Midiird, A
d) il Merkezlerindeki Ticaret Odasindan segilmis bir tye,
e) il Merkezlerindeki Ziraat Odasindan segilmis bir

EXPERTS

Uyeden,
E .-<E \ iTU
(o a T v w, T
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calculation of tax value

Calculation of Tax Value in
Buildings.

According to the Article 29 of the
Property Tax Law, the tax value of
the buildings will be determined on
the basis of the revised appraisal
commissions and the square meter
value of the land and the normal

construction cost of the building
square.

According to the regulation, the
application of affirmation from real
estate owners is abolished every
four years in accordance with the
general declaration. Accordingly,
the owners will not make general
declarations and declarations for
the buildings, plots and land they
have in 2002 and in the following
years.

© PROF DR TAHSIN YOMRALIOGLU
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Real estate tax in Turkey: calculation of tax value

Calculation of Tax Value in g
Land and Land Buildings. e e

According to the article 29 of =~ [ cnn
the Property Tax Law, the tax
value of the parcels and land; EIre

The unit value of the land is .
determined by the appraisal Loeele
commissions. Then, with this § -
unit value found, multiply the
area of the land. This method
is also used for plots.

OMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | |Gl @tyomralioglu |

REAL ESTATE
VALUATION

Basic Concepts and
Definitions...
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Immovable Property...?2

In the law terminology, assets that exist on earth and can be

handled are called material goods. Material goods can be
divided into two main groups;

a) MOVABLE Properties and b) IMMOVABLE Properties

If something cannot be transported from one place to another
place without being damaged, or if it cannot move, this kind of
property can be called as immovable property.

The concept of immovable in financial terminology generally
comprehends the building which is the add-ons of land and
land.

r~r—nNf1

According to the Turkish Civil Code Article 704 —
Content of the immovable property ownership right are;
1) Land,

2) Independent and permanent rights registered on the
separate pages on the ground book,

3) Condominium rights registered on the title.

B
o © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [GIEA @tyomralioglu | www.geomatik.itu.edu.tr
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Real Estate Valuation: Basic Concepts...?
Legislations in Vertical Hiyerarchi
ANAYASA ( CONSTITUTION) Nathral
KANUNLAR (ACTS) Saoa. - Resources
KARARNAMELER (DECREES) 1% '
TUZUKLER (REGULATIONS) |
YONETMELIKLER (REGULATIONS
i Agriculture...
TEBLIGLER (N S)
A GENELGELE
B
EI" © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | @tvomraliog\u\
41
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Basic Concepts...?

serves municipal facilities
and meets the needs of
people in the local.

The border of municipality
is the ADMINISTRATIVE

MUNICIPALITY MUNICIPAL
. . It is a local government ADJACENT AREA
— ~_. B organization which hasa  (MUCAVIR ALAN)
74 \_' public legal personality. It |t is the outside of the

borders of municipality
and is under the
CONTROL of related
municipality according
to zoning/construction

@%’"E‘z.
(o

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm

T ~_"—" _/ boundaries determined by law.
the rules of law.
A Belediyesi Belediye sinin
— = = = === ABelediyesi Mcavir Alan sinin VALILIK
B Belediyesi Belediye sinin * Teklif Dosyast ( (Gevre ve Sehircilik
c v %) « Belediye Meclis iTmd.)
temmesneeannaaaneen. C Belediyesi Belediye s Karan
’ A Belediyesisinin Mocavir alanindan * Tum sinirlar ONAMA-
////////////A gikan kisim (belediye, dneri « Yerinde inceleme
alan, varsa diger « Gerekgeli raporu
beledive, « il Ozel igaresi . e",'":"e'“ « Valilik
.. P mevcut miicavir, Gériisi * Yerinde .
Municipal or provincial bord.ers are Ky,  ve lige e el : :3:::::“5:
administrative boundaries, the :""':") Formlarin Onayt * Red-Onama « iller Bankas:
.. . * Gerel raj
border of municipal adjacent area « Genelgelerde Paniava |
. ) . belirtilen « ilidare Kurulu SEMD kanl
is not an administrative border. b shadkice 1l dar Bakanligi
onayh formlar
« Kay intiyar
Heyeti kararlan

ir_alan_kilavuzu.pdf

._} ‘ www.geomatik.itu.edu.tr
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0ST OLGEKLI
PLANLAR

ALT OLGEKLI
PLANLAR

Kentsel planlama sureci...

- BES YILLIK KAKINMA PLANLARI: GELISME STRATEJILERI 7
BOLGE GEVRE DUZENI IMAR
PLANI (1:100B) = PLANI (1:258)

PLANI (1:25B)

/
NAZIM IMAR IMAR UYGULAMA
PLANLARI (1:58) PLANLARI (1:1B)

Basic Concepts...?

Master Plan: It is prepared in accordance
with the upper scale plan. If there are, the
cadastral status is drawn on the base maps. It
is prepared to show general usage areas of
land, main types of regions, future population
densities of regions, if necessary, density of
buildings, direction and size of development of
various settlement areas, principles of
transportation systems and solution of
problems and prepared as a basis for the

REViZYON iMAR [l ILAVE ivAR ll MEVZii IMAR
PLANI PLANI PLANI

N

Current Base Map
1/1000

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net

preparation of implementation zoning plans
with a detailed report. Scale of this plan is

1/5000. (3194 sy iK-Md.5)

Implementation Zoning Plan: 1/1000 scale
implementation zoning plan is drawn on the
topographical base maps. if there are, cadastral
status is showed on the current maps. It is
prepared in accordance with the upper scaled
master plans and the various regions of the
building blocks, layout, intensity and
implementation stages, showing the principles
and all other details. This plan is prepared with
a detailed report.

(3194 sy IK-Md. 8)

| tahsin@itu.edutr | [l @tyomralioglu |
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FIlG

www.fig.net

Basic Concepts...?

Land; is described as terrain, ground and soil in (Ttrk Dil Kurumu)

In concept of FIG-Cadastre 2014 document, land
is defined as “an area of the surface on the earth
together with the water, soil, rocks, minerals and
hydrocarbons beneath or upon it and the air
above it. It embraces all things, which are related
to a fixed area or point of the surface of the earth,
including the areas covered by water, including
the sea”.

In the applications related immovable properties,
types of immovable properties such as land or
building land are important in terms of technical and

legal aspects.

In the Dictionary of Cartography Terms; The land is defined as a part of
the earth, ground shape, planted and planted soil, its components and
the terrain of the earth, which is considered by its topographic structure.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womraliogm . www.geomatik.itu.edu.tr

Basic Concepts...?

Land for building (Parcel-Lot- ); is defined
as the place to be built on it (Tirk Dil Kurumu)

According to Zoning Law No.3194 zoning
parcel;

Cadastral parcels within zoning blocks that
formed and arranged according to zoning laws
and regulations.

According to Real Estate Tax Law No.1319;
Land for buildings can be described as land
parceled/plotted by municipalities.

o] a

% : Bununla birlikte, belediye sinirlari icinde parsellenmemis
3 arazilerin igin Bakanlar Kurulu’nun 83/6122 sayi ve 28.2.1983
glinlii “Arsa Sayilacak Parsellenmemis Arazi Hakkinda
Karar’i uyarinca belediye ve miicavir alan sinirlari icinde ve
diginda bulunan araziler igin farkli élgiitler getirmigtir. Buna gére
belediye ve miicavir alan sinirlari i¢inde olmakla beraber
parsellenmemis araziler de arsa sayilir. Ancak bu araziler

© PROF DR TAHSIN YOMRALIOGLU

r tarimsal faaliyette kullaniimalari halinde arsa sayilmazlar.
- & 4
mE
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Basic concepts...?

Land for building ( ) X Land ( ).

Whether an immovable is a land or a parcel is of great
importance in terms of property tax.

Article of the Real Estate Tax Law No. 1319 amended by
the Law No. 1610, “The land parcelled out by the
municipality within the boundaries of the municipality
is considered as parcel, and in the third paragraph of
the same article, which of the parcelled lands within or
outside the municipality borders shall be considered
as parcel again according to this law." It is determined
by the decision of the Council of Ministers ” and a kind
of definition of the land has been made.

"Decision on Unparcelled Land to be Counted as

Parcel" of the Council of Ministers , numbered 83/6122 and
dated 28.2.1983, different criteria have been introduced for
the lands within and outside the borders of the municipality
and the adjacent area. The criteria brought according to the
1st article of this law...

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womraliogm
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Basic Concepts...?

Land for building ( ) X Land ( )...?

a) Settlement areas determined on the zoning plan in the
municipality area and municipal adjacent areas.

b) The land which is located in the boundaries of the municipality
and the municipal adjacent area and which is not in the settlement
area according to zoning plan and which is located near the de
facto residential area and which is taking advantage of the
municipal services, is considered as the building land. However, if
the land and land parts in these places are used in agricultural
activities, it is not accepted as building lands.

c) Land and land parts, which are annotated in ground book,

outside the boundaries of the municipality and the municipal
adjacent area are used to build a residential, touristic or industrial

facility;

d) Located outside of the municipality boundaries and the
municipal adjacent area, or on the edge of the sea, river, lake and
transportation routes, or due to its industrial or touristic importance
or rapid urbanization activities and on the proposal of the Ministry
of Environment and Urbanization, within the boundaries of the site,

are accepted as, Land for Buildings (ARSA).

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu |
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Basic Concepts...?

Immovable properties; something cannot be transported from one
place to another place without being damaged, or if it cannot move,
Independent and permanent rights registered on the separate pages
on the ground book and Condominium rights registered on the title.

Cadastral Parcel

After cadastral works, land

properties that are registered on
AIR USE a single page in the land

RIGHTS INDUSTRIAL i i
m Bietice .. registry qnd whose boundaries
DEVEPMEN[ are certain and closed.

RIGHTS &_;Q

)
COASTAL
RIGHS
i
MINING MINERAL

.Rl.GHTSG RIGHTS

Parcel; legal and technical
identity of the land properties
after cadastral works.

www.geomatik.itu.edu.tr

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | @wumraliogm

Basic Concepts...?

OWNERSHIP / LAND USE

(TEXT & DIGITS) Tapy ve Kadastro

S~
s A\ ITI l
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Basic Concepts...? *é

) © Land registry/Ground Book (Tapu Kiitiigii): The main element of the land registry;
g 1 rights on land parcels are recorded in this book. All rights and obligations required to

e be registered or annotated in accordance with the provisions of the right of property

o3 = || and legislation related to the land property subject to private ownership are recorded
| o in the land registry.

}' ! ER © Condominium Rights Book (Kat Miilkiyeti Kiitiigii): It is the register where the
J'_ L) rights related to the independent sections of building subject to floor ownership are
| i ©2 registered.

= '?;E.T_i_f © carry on Book (Yevmiye Defteri): A book that is used to determine the order of
rights registered to the land registry.

© oOfficial Documents: which is used for registration, such as official deed, power of
attorney, court order, letter of administration for inheritance.

© Title plans are maps that are produced in numerical or linear way in accordance with
official measurement, showing the limits of property and easement rights, the
— location of structures and other technical issues to be specified in the land registry.
@L These are, (i) Cadastral maps, (ii) Cadastral maps produced in digitizing, renewal

procedures and corrections of existed cadastral map, (iii) produced by relevant
administration (iv) produced by the result of changes on demand. And other plan or
Tapy ve Kadastro maps

© Parcel sketch (Kadastro Gapi), is the plan taken from the cadastral map of the

EE parcel. Itis a scaled document showing the boundaries of the releva par
T neighbouring parcels and roads. It is taken from the relevant cadastra s.
o © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm www.geomatik.itu.edu.tr

Basic Concepts...? *yé

Deger (Value) ve Tasinmaz (Real Estate) Degerlemesi (Valuation-Appraisal)...?
The concept of value expressed different meanings for people in different
societies, different cultures and at different times. In some periods, wheat is
expressed with silver in some periods and with gold in some periods. Today,
values of assets are expressed with money.

“Value” (TDK); The abstract measure, which is used to determine the

;‘ importance of something, is defined as the value of something. This abstract
measure; when considered under the title of real estate valuation, it is
. & generally the monetary provision of a good in the purchase and sale
— transactions.

“A value is a concept that can be measured at the price and expressed as the
monetary value determined by the appraiser using certain methods.
According to UDES (Uluslararasi Degerleme Standartlari); The value is not an
actual data, but is an appreciation of a price that is likely to be paid for goods
and services at a given time according to a particular value definition.

With another definition, real estate valuation; the activities carried out for the
objective determination of its value by considering the different qualities of ap

immovable property.
Bl

._} ‘ www.geomatik.itu.edu.tr
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Real Estate Valuation...?

environment, usage conditions of an immovable objectively.

value.

environment subject to the appraisal.

Basic Concepts...?

It can be defined as the whole of the necessary procedures for determining the
value of the immovable property by evaluating factors such as quality, benefit,

Market price of real estate; is the purchase price at the time of the transaction.
In our country, many concepts such as fair value, version value, actual value,
} =3 circulation value, nominal value are used in terms of both legal and user market

In general, the appraiser's value judgments experience, impartiality and

b appreciation are important in reaching the conclusion in the appraisal operation.
For a correct result, it is of great importance that the valuation techniques are
properly and appropriately selected in accordance with the legislation. Also they
have sufficient knowledge and equipment related to the real estate and

Ideally, each property must have a single value. However, valuation is carried
out for different purposes such as lending or insurance in addition to market

research. Regardless of the method and type, no real estate valuation can be
made in any part of the world with precise mathematical methods.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@tvomranogm ._}

Different valuation terms ?

listed below.;

properties at a certain date. Also known as “Market Value”.

immovable is located..

variability of social and cultural situations.

estate tax.

Basic Concepts...?

Nowadays, there are many value concepts under the title of real estate valuation. In the
valuation activities of the immovable, various determinations are made with different value
concepts and some of the value concepts frequently used in the real estate valuation are

v Current Value (Rayi¢ Deger): s the normal purchase-sale value of the immovable

T ) v Market Value (Pazar Degeri): It is the amount that is suitable for buying and selling of an

| immovable property and it is a value that the buyer and seller have a willingness to buy or
sell at a common time.

v Insurance Value: the amount required to be rebuilt as a result of damage to the
immovable property or completely unavailable. In particular, it is important for parcels
where the possibility of various natural disasters is high in the region where the

v Investment Value: It is the profit value which is planned to be acquired in the future.
Investment value may vary according to the developments in the economy and the

v Tax Value: It is the value determined according to the Article 29 of the Law no 1319. In
short, it can be considered as the purchase-sale price of the real estate under the real

v Mortgage Value: the amount of the value for immovable properties that provide

© PROF DR TAHSIN YOMRALIOGLU www.tahsinhoca.net

EZEm guarantee against the collateral. b \ ITU
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Basic Concepts...? 'ﬁ'&é

Price X Valuation ...?

Value - the total benefit provided by any object, the value of use, is defined as
the amount of object that can be received in exchange for any asset given to
someone else. Determining the value of an asset constitutes valuation
activities.

Valuation - the determination of the value of non-money economic assets as
money. Building, land, machinery-equipment, stock of goods, etc. is defined as
the appreciation and estimate of the value of the total assets.
Price is the stage after valuation and is the monetary expression of a good or
service.
In modern market economies; prices are expressed in money. The
price of goods and services is determined by supply and demand in
fully competitive markets and determined by a central administration
in planned economies. Pricing is an estimate of the value of goods
and services in the market at a given time. The price will coincide
with the price in a fully competitive market.

o © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womraliogm www.geomatik.itu.edu.tr

Why is it important?
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. Real Estate Valuation: Why is it important?
oy 5

—

Foe— ~___ EKONOMI |

1 EKONOMI [/ Emlakta kac;aga coziim yok
Emlakta yeni diizen

Emlak vergisinde iye esas degerler hyyona
o cin

ekl ot o g

neler olacak?
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. Real Estate Valuation: Why is it important?

Taxes and charges based on real estate
» Property tax, inheritance tax

» Income tax, Value added tax

» Land registry and cadastral fees

Land arrangements NN\ A
» Urban Land Arrangement ‘ ;
» Land consolidation

» Urban Land Readjustment

Capital market practices

» Real Estate Investment Trusts,
Property certificates etc.
Lending and Banking applications
Mortgage purchase of mortgages

Y V V

| Change of property rights

» Expropriation

» Purchase and sale of real estate

» Establishing limited real rights on immovable property
and so on..

Real Estate Development
» Investment, planning

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [[lFd @tyomralioglu |
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Why is it important?

18 milyon kayith emlak vergi

Yallar | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 1996 1997 1998
Intikal Ver. (milyarTL) 82 137 239 453(1.124| 1.140| 1.864 | 2.946 | 6.827
Tapu Harglan (milyarte) | 658 | 847 | 1.407 | 2.559 | 6.240 | 12.947 | 25.115 | 53.136 | 98.668
Yillar 1999 2000 2001 2002 2003
Intikal Ver. (milyarTL) 10.535 13.111 21.882 30.061 56.406
_ Tapu Harglari (milyarTL) 100.528 177.777 255.992 376.599 574.995
Ek Eml. Ver. (milyarTL) 64.549 6.733 5.077 4.888

Bl
o © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | @1 i
. Dr. ! ! edu. yomralioglu |
Why is it important?
o
Mahkeme
Bilirkisi | Bilirkisi

Kurum | (1.Heyet) | (2.Heyet) Fark Fark Oran

Parsel | (TL) TL TL TL TL (D/A) | Oran (E/A)
AdaNo | No (A) (B) ©) D=(B-A) | E<(C-A) % %
4| 867 153 350 1105 1400 755 1050 | 215 300
6 867 146 400 1500 1700 1100 1300 | 275 325
5 206 17 1200 1850 - 650 - 54 -
0 212 15 700 810 1000 110 300 16 43
212 14 700 1000 1000 300 300 43 43
464 31 63 170 121 107 58 169 92
Parsel no
. 2 Deger m2/TL 1 2 3

e 9 Emlak vergi degeri 700.000 250.000 175.000
4 idarece belirlenen deger 1.700.000 1.400.000 900.000
2 Komisyonca belirlenen deger 1.900.000 1.400.000 1.400.000
Mahkemece belirlenen deger 18.000.000 16.250.000 14.500.000

= ‘ gl www.geomatik.itu.edu.tr
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.:,1 HANGI FiYAT DOGRU?

baska bir fiyat,

isin yapilan Takdir Komisyonu

nﬂ Ancak ik tespit arasinda 25 kata yakin fiyat
“bilirkigiler aracilifs ile fiyatlar sisirildi mi’ usku
Nedim Sener

da 25 kata kadar fark

isyons | irkisil B ile

‘yaptiklan fiy:
Giresun'da. m.un hmnhsmmsda bir kamu kurulugundan (NSF)«I ‘milyar liraya alinan arazinin, baska bir

. Olayla ilgili ulagilan bilgiler, aym yol icin

Karadeniz Otoyolu igin yapilan
kamulastirmalarda Takdir Komisyonu
baska bir fiyat, bilirkisi araciligu ile
mahkemeler baska bir fiyat tespit etti.
Ancak iki tespit arasinda 25 kata
yakn fiyat fark: ¢ikmasu, 'bilirkisiler
aracihgu ile fiyatlar sisirildi mi’

Real Estate Valuation: Why is it important?

kuskusunu dogurdu...

‘TMSF'den
it lays, Milliyetin 26 Eylal 2005 taril
duyurulmus, konu irilmist. CHP Milletvekilleri Mustafa Ozyiirek ve
Kemal Kiligdaroglulnun verdigi soru onergelerine verilen yanit ile bugine kadar toplam 268 trilyon kamulastirma

bedeli 8dencn Karadeniz Oroyolu'nda, arsalann mmku: fiyatlannin belirlenmesinde, Karayollan Takdir

YL defor bigtigi

yaptiklan tespit
Bayindirlik Bakan Faruk Nafiz Ozak'sn soru bnn‘nm gonderdigi yazih yanita gore, Artvin'de Komisyon'un 19

itler arasinda 25 kata varan farklar olugtu.

N

Komisyon'un metrekaresi igin 19,3 YTL defier tespit ettfi arsaya mahkeme bilirkisi raporuna
fazlasina (495 YTL) defier tespiti yapti. Takdir komisyonlarsile mahkemelerin atadss bilirkisilerin belirledigi degier
farkliliklan Rize'de sekiz kata, Trabzon'da alt kata, Samsun'da iki- B¢ kata kadar ulasts, Ordu'da ise takdi

‘mahkeme 244,6 YTL deger bigti. Yinc Gircsun'da

i

isyont in bilirkisi raporlanna

Kihgdaroglu: 210 trilyon lira fazladan ddendi...

Soru dnergesi sahibi CHP Milletvekili Kemal Kiligdaroglu, iki tespit arasindaki fark: gdyle yorumlads: “Takdir
‘komisyonlarinn tespitlerine gore toplam 40- S0 trilyon liraya bitirilecek Karadeniz Otoyolu Projesindeki arsa
kamulagtinlmalarina 268 trilyon lira deamesinin tek anlami var. Orada bilirkis eliyle vurgun yapilmss."

Hicabi Ece: Cikar yapilanmas var..
Otoyol sin yapilan bir kamulagurmada, daha dnce TMSFden 441 milyar lraya alimis bir arsanun 2.2 tilyon liaya

i fiyat farklan 3 ile

TR

bilikipler ausinda ikar yapianmas var*

Bakan Cemll stek, *kanayan yara’ demigti...

. Bilyiik fiyat farklan oluyor. Mal sahipler ile

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | @(vumraliog\ul

Emsal tasinmazin dava tarihindeki(06.08.2004)degeri ¢

Tasinnazin cevrwesindeki serbest asimlar dikkate alindifinda heyeti
mizin taktiri 1.500.000,000TL.dir.

Emsal tasinmazin satistarihindeki (23.10.2001)degeri :

350.000,000.000TL/219.47m2 & 1.594.751.000TL/m2

23, 000

2,768,323,000TL/1.85 kat : 1.496,390.800 TL.

ulasilan bilgilere gore; ayni yol igin Giresun'da yapilan
M6daeh Hioeh! Bos, g0yl ducalyt: "Buckde scele kamulastirmada, bir kamu kurulugsundan (TMSF) 441
milyar liraya alinan arazinin, bagka bir kamu kurulugsuna
(Karayollari) 2.2 trilyon liraya satilmasi olayinin istisna

Adalet Bakam Cemil Cigek, daha dn
onuda yapigs bir sgilamada, "Bilrkigilk toplumun kanayan bir ymiudlu’ demist. Cicek yosian sbylemig: olmadigi kuskusunu dogurdu.

*Bugin istenildiginde alamayacagin:z bilirkisi raporu yoktur. Bilirkisilik, toplumumuzun kanayan yarasidir."

www.geomatik.itu.edu.tr

Real Estate Valuation: Why is it important?

ACTIVITIES
THAT TRIGGER ia | TR
VALUATIONS g rge-scale rivatization o A i
e land acquisitions State-owned assets Spatial planning
Land use .
Compensation for Land and property . .
and development Financial reporting
regulation expropriated rights taxation
Using tenure rights Insurance
as loan collateral assessment

1)
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Issues...?

Valuation is the expression of an immovable properties in terms of their
quality and quantity. In other words, It is an analysing the immovable assets
according to the economic developments and estimating the unit value in
the current market conditions. This value is usually known as a fair/current
value, a market value or earning value ...

Generally, the prices of many goods and services in our country are
determined with a one price in case of ignoring the conditions of

Mal sahibi competition, this is not the case for the immovable properties considered as
Alici an economic investment. In addition to the rapid change in the economy, as
Kiraci  saticr  a result of the fact that the information banks of the immovable properties
Degerlemeci are not yet at the desired level, it is very difficult to monitor and estimate the
~ Emlakg rate of change in the real estate prices in a healthy way. As a result of this,
Bilirkisi Kiralayay, different prices of an immovable property are encountered in our country,
oG Yan a) Text Based Prices
] Reklamci b) Real Estate Value Statements
E)UzmanGelistirici c) Free buying-selling prices in market conditions,
‘i d) Prices determined by value appraisal commissions in expropriation,
§ e) The prices determined by the courts as a result of the price

increase cases ...
Continue..(1)

[o)]
N

Tespitler...

[OEA0]
E%ﬁ
4o
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Issues...?

Essentially, if an immovable property is not a subject of any process, it should
have a fixed value over time. Even if the immovable value is determined with
different approaches, these values are expected to be close to each other.

Since the valuation procedures of real estate in our country do not depend on
any standardization, there are huge differences that result from different

approaches.

* In determining the estimated cost of the land sale of the public institutions

* In determining the value of immovable property

* In the planning of the damage to be removed

» Price control in improvement zones

When the value is determined, there are different values and they have
negative effects on economic and social balances. Since a dynamic real estate
appraisal system has not yet been established in our country, economic loss of

taxation for the state and many speculation in the real estate market are
emerging.

In order to solve all these problems, as in the developed societies, the legal and
technical infrastructure of a healthy immovable assessment mechanism should
be established as soon as possible and integrated with the real estate valuati

O
of the information systems. ... i

Tl
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Real Estate Valuation in Our Legislations...

Nationalization-
«Private undertakings, which are qualified as public services, can be nationalized if
they are required by the public interest. Nationalization is done through real money.
The method and method of calculation of the real money are regulated by law.»

Law No. 2942 “Expropriation Law”-
Method of calculation of expropriation value are determined by law. In the
determination of the expropriation value, the law takes into account the tax
declaration, the appraisals made by the official authorities on the expropriation
date, the unit prices of the immovable property and the building cost accounts and
other objective measures. The law shows how the difference between this price
and the value in the tax declaration will be taxed."

Law No. 3402 “Cadastre Law”-
In the land registry and cadastral offices, the fee should not less than the minimum
real estate value. In addition, the cadastral property, real estate tax based on the
last declaration period 492 on the amount of the tariffs attached to the Law No. 492
cadastral fees are accrued as shown in the tariff. In the places where cadastral
work is carried out, the cadastral commission shall be appraised as to the
immovables whose real estate tax value is not certain, the cadastre and the coup
fee, and the judicial expenses.

E l'im \ S s
o © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@tyomranogm ._} ‘ www.geomatik.itu.edu.tr

Real Estate Valuation in Our Legislations...

Law No.1319 «Real Estate Taxation Law»-
Article 29 — Tax Value; It is the fair price of the building and the land which is included
in the subject of the Property Tax. The fair price is the normal purchase price on the
date of declaration of the building and land.

Law No.3194 «Zoning Law»-
According to the Zoning Law No. 3194, the allocation of the parcels to their owners
should be ensured unless a technical requirement is required. If this is not possible,

the allocation of the nearest parcels should be made. If the parcel is allocated on
another zoning island due to technical requirements, there should be no loss of the

owner in terms of zoning rights. With the development plans, the cadastral pieces
of land in similar conditions are converted into construction parcels whose market
values are very different from each other.

For example, different construction conditions can be envisaged in two parts of the
zoning island separation line in the same zoning island. Similarly, the location of the
zoning parcels will differ in their relations with the common areas. In all these cases
distinctions may occur between the values of the zoning parcels. In cases where

the new parcel parcels allocated after the arrangement and the old cadastral parcel
are too far from each other or if the economic values are very different from each

other, it can be decided to cancel the case in case of judicial review.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu | ._} ‘ www.geomatik.itu.edu.tr
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Real Estate Valuation in Our Legislations...

Law No0.4046 «Privatization Law»-

The privatization activities in our country are regulated according to the Privatization
Law numbered 4046 dated 24.11.1994. Accordingly, the value determination of an

immovable to be privatized is given in paragraph (B) of Article 18.

According to this, taking into account the valuation procedures of the institutions

included in the privatization program, the qualifications of these institutions and the
methods of privatization to be applied to them; Discounted cash flows (net present

value), Book value, Net asset value, Amortized renewal value, Liquidation value,
Price / earnings ratio, Market Capitalization value, Market value / book value,
Appraisal value, Price / cash flow rate This is done by using generally accepted
valuation methods.

These valuation transactions shall be performed by
the Appraisal Committees to be formed by at least i
five members under the Administration and with the | u»

WO (aiyon )

approval of the Chairman of the Board of Directors """ Al @

or by the Special Independent Specialized - = i

Institutions to be accepted by the Administration. (] i o) T

The methods and studies used in the evaluation | | i in ™

processes are announced to the public in
accordance with the principle of openness-

transparency.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm
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Real Estate Valuation in Our Legls ations...
'Y TASINMAZ DEGERLEME MEVZUATI (Ozet Tablo)
TARIH YASA TASINMAZ DEGERLEMESI iLE iLigKi
1924 Koy Kanunu (442) MADDE 44  Deer Pahastyla Satin Alma
1934 ‘Tapu Kanunu (2644) MADDE 17 - ve ikinci derece tasdiki
MADDE 308 - Arazi kiymeti tahmin esast
1961 Vergi Usul Kanunu (213) MADDE 309 - Arazi kiymetinin takdirindeki csaslar
1961 Gelir Vergisi Kanunu (193) 'MADDE 73 - Emsal Kira Bedeli
MADDE 57 - Tapu Kadastro Harglan
1964 Harglar Kanunu (492) MADDE 61 - Defer Esasi
MADDE 63 - Kayith Deger, Emlak Vergisi Deeri
1964 Arsa Uretimi ve Degerlendirilmesi Hakkinda Kanun MADDE 2 - Giincel Thale Degeri ve Emsal Degier/Arsa Stoku
(1169) MADDE 13 - Degier arts] saglamak
1965 Kat Miilkiyeti Kanunu (634) MADDE 3 - Bagimsiz biliimlerin arsa paylan degerleri ile oranls olarak tahsis edilmesi
1970 Emlak Vergisi Kanunu (1319) MADDE 29 - Vergi Deeri
2464 Sayih Belediye Gelirleri Kanunu
1981 Harcamalara Katilma Paylan ile ligili Hikiimlerin MADDE 20- Vergi Deferi Deyimi
1 lliskin Yonetmelik
MADDE 22 - Gérev etkil
1981 Sermaye Piyasast Kanunu (2499) MADDE 40 - Tarkiye Degerleme Usmanlan Birlgi
MADDE 35- Miilkiyet Hakki
1982 TC Anayasast MADDE 46- Kamulagtirma, kamu yaran, kamulastirma bedeli
MADDE 47- Devletlestirme, “gergek karsilik (deger)”
MADDE 11 - Kamulastirma Bedelinin Tespiti Esaslan
1983 Kamulastirma Kanunu (2942) MADDE 15 - Kamulagtima bilirisiligi
1983 Devlet hale Yasast (2886) MADDE 75 - Ecrimisil ve Tahliye
1984 Toplu Konut ldaresi Yasas (2985) ilﬁg:'l‘\:c?lﬁ 7 - Madde ile ilgili gayrimenkullerin degerinin Basbakanlik tarafindan
Sulama Alanlarinda Arazi Dizenlemesine Dair Tanm
1984 Reformu Kanunu (3083) MADDE 6 - Kamulastwma
1985 Imar Kanunu (3194) MADDE 17 - Kamulastirma Bedeli Takdiri
1087 FRR— e "MADDE 36 - Kadastro ve dava hare: le yargilama giderlerine esas olmak Gzere kadastro
komisyonunca kiymet takdiri yapilmasi
- 'MADDE 899 - Deger Bigilmesi
2001 Tiirk Medeni Kanunu (4721) ADDE 994 S
Hazineye AT Tasimaz Mallarh DEBErlendiimes Ve | ypoey oo o
ELst Katma Deger Vergisi Yasasinda Degisiklik Yapilmas! | py \fADDE 3 - Hazine tasinmazlaninin baz: Szel yatinmlara tabsis edilmesi
‘Hakkinda Kanun (4706) = ¥ ¥
‘Arsa Ofisi Genel Mudarliga Tasinmaz Mal Tktisabi,
500 Satigi, Kiraya Verilmesi, Devri, Intikali, Trampa ve | MADDE 7 - Arazi Ve Arsalarn Maliyet Hesabi
Irtifak Hakk Tesisine lliskin Usul ve Esaslar Hakkinda | MADDE 10 - Trampa
Yénetmelik
'MADDE 39 - Degerlendirme Komisyonu
. 'MADDE 40 - Ipotekli borg Senedi igin Deger Belirleme
EzxiE 2004 Tapu Sicil Tiiziigi 'MADDE 41 - Irat Sencdi Igin Deger Belirleme
= 'MADDE 42 - Tasinmaz Malin Gelir Degerinin Belirlenmesi
E MADDE 43 - En Yiiksek Degerin Belirlenmesi 1
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Real Estate Valuation in Our Legislations...

TURKIYE’DE TASINMAZ DEGERLEMESi YAPAN KURUMLAR

o Tasinmaz Degerleme Tle Tasa 3 C
astro Kanunu & NE ;
§ | Tapuve Kadastro Genel | Vergive esas birim deger ?;’:“ e o 63)“”} DRE¢ &,
3 | Mudaniaga hesabi Tapu Sicil Tozig E KURULU$LAR|
£% [Teknik Arastrma ve Tmar Kanunu (3194) > =
% 2 | Uygulama Genel Projelendirme Kamulastirma Kanunu = O u- =)
22 | Mudirligi (2942) =
5 Kamulastirma Kenunu
2 v
iller Bankasi AS Kamulagtirma @42
Devlet Su Isleri Genel Rl rma Kamulastirma Kanunu
= . | Midurligi i (2942)
£ % [Boru Hatlar1 le Petrol Kl K
s 2 | Tasima Anonim Sirketi | Kamulastirma §
2% | @otas (2942) Karayollan Genel R Kamulastirma Kanunu
23 [Tarkiye Komir Kamulastirma Kanunu Miidiirliigii (2942)
Isletmeleri Genel Kamulastirma/Kiralama (2942) Hazineye ARt Tasinmaz
Midirligi Mallarin
E | orman Genet Madurtiga | 5" Orman Kanunu (6831) Milli Emlak Genel Hazine Tasinmazlarmn ﬁ:ﬁ:;‘g‘jgg‘;‘/ﬁg“’:i
5 : udirligi Yénetimi s
£ Orman Koy Tliskileri , a Yasasmda Degigiklik
5. |eEmiaenig Etiit/Planlama Orman Kanunu (6831) | 3 Yapilmas: Hakkinda
3 3 Kanun (4706)
_ Degeone e | Ko 6700
Sermaye Piyasas: Kurulu | Mevzuat/Degerleme ergi Usul Kanunu
Uzmanlar: Kanunu (2499) (213)
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Sulama Alanlarinda 23 Kiiltir Ve Turizm
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GAP Bilge Kalkinma Toplulastirma/ Dair Tanm Reformu Genel Midiirliigi Gorevleri Hakkinda
idaresi Baskanli Kamulastirma Kanunu (3083) Kanun (4848)
Kamulastrme Kanunu ™% Milli Savunma Bakanhf
St | | Mistesarh dusaat | Kamudastrma/inar Kamulaguma Kanuna
i Dalactie: | 5 Emlak ve NATO Faaliyetleri/Satis/Emlak Bilgi | (24,
Tarim Reformu Genel Toplulastirma/ Dair Tanm Reformu Enfrastriiktiir Dairesi Sistemi
Miidiirligi Kamulagtirma Kanunu (3083) Bagkanlifn) .
Kamulssurme Kanunu " Kilgiik Sanatlar ve Sanayi | Kigik Sanayi Sitelerifoin | [ oo 0
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-
© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm 5 ,

Principles of determination of The Expropriation Value

Article 11 — (Law No.2942 (1983) > Revision: Law No. 4650 (2001))
The expert committee to be formed in accordance with Article 15 shall be accompanied by the
court panel to the place where the immovable property or source is to be expropriated.

a) the type and nature,

b) the square meter,

c) all the qualities and elements that may affect the value and the individual value of each
element,

d) the tax declaration, if any,

e) appraisal by public authorities on expropriation date,

f) on the land, the net income of the immovable property or resource according to the position
and conditions of the expropriation date and if it is used as it is.

. g) on the land parcel the sale value on the building-land according to the non-specific sales
prior to the expropriation day,

h) in the buildings, the official unit prices and the building cost calculations and the depreciation
share,

1) other objective measures to be effective in determining the value,

They determine the value of the immovable property based on a justified evaluation report by
taking into account the answers of all these elements separately and taking the declaration of
the persons concerned.

In the determination of the value of the immovable property, the increase in value which will be
caused by the zoning and service undertakings that require expropriation and the profit to b
taken according to the intended use methods are not taken into consideration. o« e |E|
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B . Value In Real Estate

REAL ESTATE
VALUATION

Factors that Effect on Unit

Valuation...
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Value Changes for Real Estates...?

ARAZI > Olusan imar arazisi > Imar arazisi > Ham imar arazisi > Olgun imar arazisi > ARSA

LAND > planned area > announced planed land > zoning land > developed land > PARCEL

A: Nazim planda imar plani olarak gosterilme
B: imar plani yapim kararinin verilmesi
/ C: Plan taslaginin aski ve ilani
D: Planin ylrurliige girmesi
E: Arsa diizenlemesinin baslangici
K F: Arsa diizenlemesinin sonu
G: Altyapi baslangici
v H: Altyap! bitisi sonu

=}
s

<eeeen. - Zamansal fiyat artigsiz arsa fiyatlari gelisimi
: Zamansal fiyat artigh arsa fiyatlar gelisimi

—— : Zamansal fiyat artil tarim arazisi fiyatlari

+& gelisimi

H AV : Onlemlere bagli deger yiikselimi

15 Yillar

Deger artig1 Euro/m?

Kaynak: Seele, W., (1976), Germany.
A-B; Olusan imar arazisi: imar arazisi igin ilan edilmis ve nazim plan hazirlanmig
B-D; imar arazisi: Nazim plani onaylanip yiiriirliige girmis
C-E; C-F; Ham imar arazisi: Altyapisi yeter derecede bulunmayan, bir imar uygulama plani hazirlanan alan
D-F; D-G; Olgun imar arazisi: Yerel sartlara uygun olarak altyapisi yeter derecede tamamlanmis ve imar edilebilir yer.
G-H; Arsa:.$ekil ve bliy(iklik bakimindan imara uygun ifraz-tevhid edilmis, yol, su, elektrik altyapi ihtiyaclar giderilmis

imar parseli
‘ . BC.

. www.geomatik.itu.edu.tr
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Determinations on Real Estate Valuation.,—.&;\—}\

g 08

According to the United Nations, immovable property has
a value because it brings pleasure and charm to life. ...

It is basically that people's feelings and thoughts that
constitute the value of an immovable properties...

One possible reason why the real estate market cannot
equalize prices among all societies is that households
take into account a wide range of factors when buying
property. ...

The main factors that inherent in the real estate are; the
topography of the land, the structure of the land and
zoning rights....

X The main external factors that are not related to the land
£ are; The location of the land, its surroundings, its
proximity to land resources, its ability to access and its
capacity to utilize from public institutions. ...

Evaluation of the immovable properties depending on
the objective and subjective approaches and views.

www.geomatik.itu.edu.tr
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72
Determinations on Real Estate Valuation...
«+ Evaluation of the immovable properties
depending on the objective and subjective
views..
o — Subjective
1 <o p l
¢ : \r h
Bl b % m l
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Factor that effects on Real Estate Valuation...

1.

Purpose of use is an important criterion which affects the property

Purpose of use for immovable properties

economically. For this purpose, first of all, it is determined that the real estate
is land or building land. Then, since it is an economic indicator of the
immovable property for residential, commercial, industrial or agricultural
purposes, the extent to which the activity intended to be carried out on the
immovable can be fulfilled is examined.

2.

a)

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm ._} ‘

Features of the location for immovable properties

Environmental Features: The location of the real estate is evaluated in terms of
natural and artificial activities. As natural activities, the topography of the location
of the immovable, whether it is in urban or rural areas, the vegetation cover,
biological, ecological and chemical structure of the environment are understood.
In addition, the artificial activity as a result of the investment and services to the
environment and the properties of the properties gained as a result of the
investment. These are the development potential of the real estate, the existing
infrastructure and superstructure services, the intensity of the social, educational
and cultural facilities, the living conditions in the region, the commercial and
industrial activities and the existence of such facilities. In addition, the population
density, social stratification and the location of the real estate in the demographic
movements are taken into consideration separately.

-
www.geomatik.itu.edu.tr

Factor that effects on Real Estate Valuation...

b) Legal Features: Legal arrangements are generally considered to be one of the important

factors that can directly affect the use of immovables. Plots and lands, which are included in
the scope of planning especially in urban areas, are clearly affected by zoning activities. With
the plan, important advantages and disadvantages are provided to the existing immovables in
terms of building order and use, as well as direct allocation of real estate to public services by
expropriation. Therefore, the laws and regulations have the right to limit or extend the
ownership rights of the immovable properties, which should be taken into account in the
evaluation process as they affect the properties economically. During the assessment, the
legal regulations directly related to the area in which the immovable is located, especially the
legislation related to the development should be examined. In addition, the rights of easement
which are the absolute rights in the registration power arising from the Civil Code should be
added to the value account which negatively affects the value of property and restricts it to
construction and other uses.

c) Personal characteristics of immovable owners: One of the environmental criteria is the

personal characteristics of the other immovable owners in the real estate. These individuals'
behavior patterns, neighborly relations, material and spiritual forces, their popularity in society,
their behavior towards the law, their contribution to social and economic developments are
considered as other subjective values that bring attraction to the real estate. Especially in our
country, a certain level of statesmen, artists, businessmen, etc. It is observed that there is a
large increase in the unit values of the immovable areas owned by persons compared to the
others. As the characteristics of such persons increase the demand for the region, there is a
value change in the real estates. In addition to personal traits, institutions and organizations
located at the immovable property and their activities are considered to be subjective factoys
affecting their value. The contributions or losses of these institutions and organizations to tf @
region and the point of view of other immovable owners in that region shoulve inief?'jt L€

d. ¢
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Factor that effects on Real Estate Valua

9 3. Location of immovable properties (...1)

The location of the real estate is considered to be one of the other important factors affecting
the value. In particular, the location of the immovable according to the economic facilities
and social facilities in the region and the transportation situation are taken into
consideration. If the real estate is close to or away from such facilities or facilities, it may
affect the value of the real property either positively or negatively. Considering the
transportation network in consideration of the distance or proximity situation, the most
appropriate route should be taken into consideration from the real estate to the relevant
facility or equipment..

The distances from the immovable to the sub-superstructure canters which provide training,
worship, public transportation canters, etc., as well as shopping canters, etc., are
determined in terms of length or time units. The value found is influenced by a positive or
negative value. For this reason, it should be decided whether the effect of distance or
proximity to the immovable value is positive or negative..

Depending on the purpose of use of the real estate; It is desirable that the inmovable is closer to the areas that are
active in economic and social efficiency and show the intensity of the process. Maximum access to the public service
center from the transport network is directly related to the location of the immovable. Short distances to places such as
market, market place, work place, car park area, school, children's playground, terminal, green area, city center etc.
provide economic and social advantages for people. It is therefore assumed that there is an inverse relationship
between the distance to such places and the value of the property. However, it is accepted that there is an accurate

ratio between the distance to this property and the immovable value from the unhealthy, unclean, noisy areas that can

damage the property and any public and private facilities threatening human life..
i N ITU
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Factor that effects on Real Estate Valua

9 3. Location of immovable properties (...2)

Access & Distance to public service : Mass-transit stops, terminal, parking, cinema, theatre,
sports areas, children's playground, entertainment centers and cultural centers, health
centers such as hospitals, health centers, distances from the governorship or municipal basic
service buildings,

Distance to shopping centers: Open or closed market place in the region, market, grocery
store, buffet, pharmacy etc. distances to commercial units,

Distance to areas of education and worship: Kindergarten, nursery, primary and secondary
schools, university, foundation, library, reading rooms, mosque, church etc. distance from
worship centers,

Distance to recreation areas: Navigation routes, picnic areas, beaches, green areas, distances
to parks and gardens, etc. distance from unhealthy and harmful areas

Distance from unhealthy and harmful areas: Infrastructure-free, underdeveloped areas,

untreated river areas, waste-disposal areas that may be harmful to the environment, gas
production and utilization areas, gas stations, industrial waste collection areas, industrial activity

units, geological objectionable areas distances to substations, transformers and power
transmission lines, areas that are safe in terms of safety and high crime rates,

Noise level: distances from noise-producing areas such as high-traffic airports, highways,
intersections, railways, entertainment centers, and areas with heavy air..

Distance to historic areas: With the tourism aspect, the fact that the property is close to hist
places may give an additional right of use to the real estate. Besides, it should not be neg
EE that the property can be affected negatively by the maintenance feature ofﬂe historicalare
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Factor that effects on Real Estate Valuation...

4. Physical and Geometrical Features (...1)

The geometric and physical structure and the variations in the size of the usage depending
on the location of the real estate can affect the immovable value economically.

Topographic structure: The slope of the real estate is always considered as an important
factor in the evaluation process. The slope is taken into account in the evaluation
process, since it is an economic element that generally affects the yield on agricultural
land and the construction area and volume in the land. In applications, land with less
slope and land is considered to be more valuable than those with more slope. A
construction parcel with a rough surface can also increase construction costs. Thus,
there is an inverse ratio between the slope and the value. As the slope is directly related
to the topographic structure, the topography must be defined geometrically. The
average slope is calculated by the measurements to be made on the surface of the land
and the value corresponding to the topography is determined by a slope classification to
be made in advance.

Soil structure: The soil structure and strength of the immovable are examined in terms of
construction. An excavation or filling operation at the construction site may require a
cheap or expensive investment depending on the ground condition. For example, if the
ground structure of the property is rocky and swampy, the cost to be made here will be
much different than the other immovables. Since the ground condition will affect the
economic relevance, it should be taken into consideration in the evaluation..

ITU

-
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Factor that effects on Real Estate Valuation...

4. Physical and Geometrical Features (...2)

Shape and size of the parcel: In the case of uninhabited areas, the geometric
structure of the parcel can be qualified to affect the future construction cost.
The number of corners of the parcel, the edges geometries, short or long
edges affect the valuation process. The parcel has a narrow and long structure
increases the cost of the parcel by forcing to enter the legal relationship with
neighboring parcels due to the use and even zoning conditions (such as land
amalgamation, refraction, border correction) adversely affect.

The use of the frontage: The frontage widths of the parcel or land which are used
for commercial purposes are of great importance. The size of the front line is
directly proportional to the transportation, display size, loading and unloading
activities. In addition, easement rights should also be taken into account if
there are such types of land or land on the basis of evaluation.

Landscape: The viewing distance of the real estate and the possibility of
observing the environment (point-view visuality) are also an important element
to be evaluated. For this purpose, a point of view to be selected in the real
estate is taken as a reference point, considering the elevation differences are
evaluated.

. .
© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu | ._} ‘ www.geomatik.itu.edu.tr

© PROF DR TAHSIN YOMRALIOGLU www.tahsinhoca.net

V# 2022-02

Page: 39



© PROF DR TAHSIN YOMRALIOGLU

ITU - GEOMATIK MUHENDISLIGI BOLUMU DERS NOTLARI:
GEO308 — REAL ESTATE VALUATION # 00

Taginmaz degerini etkileyen unsurlara iligkin taksonomi
Taxonomy of the factors affecting the immovable value

bina arazi cevre

bolge erisim

plan
Konumsal
Ozellikler

Fiziksel
Ozellikler

icsel
Faktorler

Digsal
Faktdrler

Tasinmaz
Degeri

Yasal
Faktorler

Ekonomik
Faktorler

stattiler

sbzlesme genel ozel

. Topography

. The geometry of the parcel
. Available use space

Size

View

. Landscape

Wind status

Environmental structure

9. Soil structure

10. Tax characteristics
11. Current market value

12. Distance to shopping center
13. Distance to recreation area
14. Distance to play area

15. Distance to parking lot

16. Distance to school

17. Distance to religious facilities
18. Distance to city center

19. Access to the street

20. Access to main road
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Factor that effects on Real Estate Valuation...

. Access to the railroad
22.
23.
24.
25.
26.
27.

Access to the coastline
Proximity to unpleasant areas
Proximity to health facilities
Noise zones

Air pollution

Natural land cover

. Water capacity
. Sewer-Drain

30.
31.

32.
33.
34.
35.
36.
37.
38.
39.
40.

Distance to Metro station
Public beneficiaries

Basic municipal services
Building construction permit
Parcel frontage length

Parcel location

Lot location in a site

Allowed floor numbers-KAKS
Allowed construction area-TAKS
Warm-up possibilities

Permitted construction type

(Ref: Yomralioglu, 1993)
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Factor that effects on Real Estate Valuation...

Turkey Real Estate Valuation Stand

A Economic Factors

1.A.1. Inflation

1.A.2. Purchasing power (if the
country GNP increases real estate
prices increase)

1.A.3. Alternative Investment
Instruments (Interest, stock exchange,
gold, exchange rate etc.) (Investments
in interest rates when interest rates
are high)

1.A.5. Credit Policies

1.A.4. Other Economic Factors

B Market-Related Factors

1.B.1. Supply-demand (arz-talep)
(Competitiveness)

1.B.2. Rare

1.B.3. Desire (more desirable than
desired)

1.B.4. The audience (price segment)
1.B.5. Liquidity Capability

1.B.6. Relevance

1.B.7. Substitution (substitution)
1.B.8. Utility

ards Draft (TUGDES 2011)

C Government Policies
1.C.1. Tax

1.C.2. Legal Regulations,
Incentive, Exemption
1.C.3. Sectoral decisions

1.E1.1.

1.E.1.2.
D Environmental Factors
1.D.1. Climate

1.D.2. Topography and soil

components 1.E.3.1.
1.D.3. Natural barriers that stop  |returns
future development such as river, |1.E.3.2.

mountain, lake and sea

1.D.4. Natural Beauty and
desirable

1.D.5. Transportation lines
(highway, rail, navigable seaway,
airport)

1.D.6. Underground sources

1.E4.1.
1.E4.2.
1.E43.
1.E4.4.
1.E.4.5.
1.E.4.6.
1.E4.7.
1.E4.38.
1.E.4.9.
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E. Other Factors
1.E.1. Balance

Compatibility (internal and external)

1.E.1.1.1. Compliance with the environment
1.E.1.1.2. Compliance within the real estate

Interaction (Good real estate increases

the value of the next one or vice versa)
1.E.2. Usefulness
1.E.3. External factors

Decreasing and multiplying market

Expectation and change

1.E.4. Risk Factors

Market Risk

Financial Risk

Capital Market Risk

Purchasing power risk / Inflation Risk
Marketability / Liquidity Risk
Environmental Risk

Legal Risk

Managerial Risk

Formal and Functional Change Risk of

Immovable Property

. www.geomatik.itu.edu.tr

SWOT Analysis in Real Estate Valuation...

Strengths (Gilghi yonler)

*TAKS, KAKS, E.

*Topography

*Geometrical Features of Parcels
*Purpose of Usage, The Area Amount
*Transportation Facilities

+Distance to Social Facilities

Weaknesses (Zayit yénier)

«Distance to Harmless Area
«Distance to Graveyard

*Water Basin
*Noise
«Closeness to Prison

*Distance To Enegry Transmission Lines

YARDIMCI ZARARLL
(hade 5 ) (b i k)

Strangtne - Gaga yanir e p—

Opperunties - Frsatsr Thvests - Tondier

SWOT Analizi, bir projede ya da
bir ticari girisimde kurumun,
teknigin, stirecin, durumun veya
kisinin Giiglii (Strengths) ve
Zayif (Weaknesses) yonlerini
belirlemekte, i¢ ve dis cevreden
kaynaklanan Firsat

*Development Speed of City
*Use of municipal services

area
+Closesness to the tourism facilities
*Ratio of Buy/Sell Inmovables

«Insfrastructure facilities to be planned

» Amount of population increasing in the

+Distance to Markets *Security
+Distance to Urban Centre
GZFT
*Landscape
Opportunities (Fwsatiar) Thweats (Tehditler)

*Zoning Decisions (Alteration)
*Geological Status

*Protected Areas

*Industrial Plants

*Restrictions (easment etc.)
*Cadastral and Registry Mistakes
*Number of shareholders
*Natural Disasters

(Opportunities) ve Tehditleri
(Threats) saptamak igin
kullanilan stratejik bir tekniktir.
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. GIS in Real Estate Valuation...

. =N
Imar Plani a\5~ = I

Ada igi konum unJngfAnJin’
Otopark our world

Alis veris merkezleri

Kent merkezi

Deniz
Baki
Egim
Giriltii

Egitim tesisleri

Manzara

Giivenlik
Dini Tesisler

Yesil alanlar
Cocuk parki
Saglik tesisleri

10 Fz
Bt T

- “ﬁ."\".;‘

Yollar
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_ Land valuation maps...

o
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. Land valuation maps...
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. Land valuation maps...

e=w MAP 2:
- Tax Valve
~ for Industrial & Selected
Commercial Uses
B
o
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Average Single Family
Home Property Tax Bill
$750 to $2,999

$12,500 o $16,643
[N/A

www.geomatik.itu.edu.tr
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Land valuation maps...
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Land valuation maps...

Average House Price by Council Tax Band
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A
CA Median House Price
by Council Tax band

@ CityMetric

These five maps prove it’s time to reform council
tax in England

= ﬂi www.geomatik.itu.edu.tr
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Real estate valuation
. techniques and
' methods...

%Y
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| Problem definition |

Real estate valuation process...

| Preliminary study and preparation |

!
Data acquisition and analysis
General data l Sample data

Data about land

| Implementation of data |

!

Replacement
cost method

Market & sales
(comparison) method

Income
method

!

Value estimation and

reconciliation

[ Results and reporting
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TASINMAZA ILISXIN BILGILERIN ELDE EDILMESINDEN
DEGERLEMEYE KADAR OLAN SURECIN KAPSAMI

I

|

Real estate valuation process... '[c

https://parselsorgu.tkgm.gov.tr CPeRKedes

v 1 1
MUKUKSAL BILGILER TEXNIK BILGILER EKONOMIK BILCRER
Habhazir Hanta Ermiai Vergi Beyan
Tagu Sicik Kadastro Harkas Tapu Abm - Sabm
Degeri
lwar Planian Imar Plasy
Degereme Siketerinin
Vaziyet Plas Ragodan
AP BILGILERI SORGULAVA | Mimari = Stafk + Matkeme Karaan
] = Elckark + Mokanii +
Peyzny + Cevee Biraz Rapodan
Dizenems v Altyap: vd
Projehen

o

_IAKBIS_

Bl
=i © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [K3"4 @tyomralioglu | www.geomatik.itu.edu.tr
92
.
_ Real estate valuation methods...
(1) EMSAL (KARSILASTIRMA) YONTEMI
(market & sales comparison method)
14 s .
w4 (2) GELIR (INDIRGEME) YONTEMi
g, E (income capitalisation method)
[ . .
vz (3) MALIYET YONTEMI
2 (replacement cost method)
= KARMA YONTEM: (1)+(2)+(3)
Ly
| (4) ISTATISTIKi YONTEMLER
A w (statistics methods)
. =
I Y. 5
[ g & REGRASYON _NOMINAL HEDONIK
| o) IE ANALIZI DEGERLENDIRME DEGERLEME
=0
172}
& LINEER LINEER-OLMAYAN TOPLU DEGERLEME
REGRASYON REGRASYON (MASS VALUATION)
Bl
EI’ © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | @tvcmraliag\ul www.geomatik.itu.edu.tr
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¥ According to this method, the most recent

purchase and sale prices of the comparable
real estates with similar characteristics in

the place should be taken into
consideration. The real estate is determined
by comparing it with the other real estates
properties around it. The average of the

prices of these in recent years constitutes a
reference for the real estate that is to be

evaluated.

The number of comparable parcels should be
between 5 to 10. The average values can be at
most *+15% different than the equivalent
values.

The comparable land is the same in terms of
type and class. If there is no land with
exactly the same quality, land with similar

{ properties can be accepted as comparable

y with the condition of addition or subtraction
i) of the value differences.

prasm

Valuation of the bare land is usually done
according to this method. The value change
due to the date difference between the date

of transaction should also be valuated and
taken into account either using exact

comparables or similar comparables.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womranogm

Market & Sales Comparison Method

In order to apply this method, first of all, it is necessary to
have real market value and similar quality of real estate
property in the same region. Usually it is applied for non-
income real estate and land without construction when
sufficient number of similar property acquired. The market
value, for example, when valuation of land, it is compared
with other land which have similar characteristics and the
market value is determined by taking the average of these
values In order to determine the final value in this method, it
is very important to have real values of similar real estates.

However, if there is not sufficient number of comparable real
estate in the same region, this method can be used with real
estates in different regions according to the various
conversion coefficients depending on the feature deviations
of the property. It is desired to set average values of real
estates with similar properties that are valued on certain
dates. Therefore, it is expected that real estates with
different characteristics will be compatible with each other.

The comparison method is easier to grasp than other
methods, and the more similar the characteristics of the real
property of the valued property, the greater the accuracy of
the appraised value.

www.geomatik.itu.edu.tr

I,

Market & Sales Comparison Method

f ;\ccording to IVS (International Valuation Standards); Real estate rights do not
'\,dlhave a similar structure. Although the land and buildings with which the

© PROF DR TAHSIN YOMRALIOGLU

appraised rights are related have the same physical characteristics as those Oucek- A1 H"“‘""‘” H Olassya 352510
that change the market, their positions are different. Despite these uniqueness, 1 s e 1400 1550 1650
the market approach is widely applied in the valuation of real estate rights. The ) Kentel Bl Tors x‘c?;ff Kot x'éx.:.‘”
issue of valuation is generally adopted as an appropriate comparison for prices 9z aea e e b
{ of recently acquired property rights that have already changed or still exist in ﬁffm Z\?,k g;:; ?\5;:;
the market. e 3om Som Som
10) Alan 600 1100 m* 750 m*
11) Altyap: Duruam YSKE YSKET YSKET
. o . . 12) Diger Exmenter — i Koro
As a comparison unit, it is common practice to analyse the sales prices by 13)Pabw/Ad/Panel | 511408 s/4u6 I
calculating unit square meter for buildings and unit decare for land. Other units l l l l
used in price comparison in cases where there is enough similarity between e )
physigal properties are pricg per room or price per |:1nit pro‘duction, for example, in i{;&f‘?’:&’;‘;;ﬁ;fﬁ;::ww gelisimine gore
g crop yield. A comparison unit is only useful when it is consistently selected and e e T e
5 applied to the subject property and comparable real estate in each analysis. As :;ﬁ?&ﬁ*‘“mgzﬁz
far as possible, a comparison unit commonly used by the participants of the
§
é relevant market should be used. During the valuation process, all comparable Ko = s
¥ price data should be used by comparing the different characteristics of the Degect Thix: I ” ‘ ‘ ‘ ‘ ‘
v property with the property which will be valued. Observed differences of the ) 7
{ } . : Kasalomalar
p below should be taken into consideration: £ Ortalama Deger
y 'Y « Location differences, s:su = I l*
« Differences between the comparable subject and the subject matter of valuation, ‘E‘; n:‘k | DNg N octenileta A e \ | L FijaiA Uk \
« Differences between the characteristics and technical characteristics of the & T:Hm [ ]
relevant land or buildings, SCRUMDEGERI 167 Q TLim2
« Differences between the permissible uses or zoning conditions for each property,
« Differences between the conditions of prices and value basis,
« Differences between the effective date of the comparable price and the valuation . -
Ny JT0
i © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu | ._} ‘ www.geomatik.itu.edu.tr
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“ | lUsageareas
% > It can be applied for any type of real estate if there is
S suficient and reliable data.
> Itis the most appropriate approach to determine the
value if data is available.
> Itis not used to determine the value of real estate which
constructed for public use (eg museum, library, mosque,
L4 school etc.).
§ » Itis generally used for the evaluation of real estate that
does not generate income (such as land).
» There is a widespread use of this method for housing
valuation in Turkey.
» Provides the best indicators for commercial and
" % industrial properties used by the owner.
. » When evaluating former data, changes in market
% behavior should have been taken into consideration due
to the date.
Challenges in Practice
» Although it seems like a simple method, it is very difficult
to implement.
F > Itis not easy to find real sales prices as it is difficult to
A ) find comparable real estate.

» There are difficulties in mathematically expressing the
differences between comparable real estate.

S

» There is a risk of incorrect results when comparing real
estate that are not suitable for each other.

Market & Sales Comparison Method

v ...Kamulastirma karsiligi ile baska bir davada kesinlesen kamulastirma kargiliklari

v'Yargitay'in birgok igtihadi, dava konusu taginmazin zenginlerin ragbet ettii bir cevrede

v'...dava konusu taginmaz ile emsal alinan taginmazin ayri ayri incelenmesi neticesi

v ...dava konusu taginmaz arsa niteligindedir. Kiymet takdir esaslarini belirten 11/3-g.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womraliogm

emsal alinamaz. Emsalin tapu kayitlar getirtilip kamulastirilan tasinmaz malla ayri ayri
karsilastirilarak Ustiin ve eksik yonlerinin belirtilmesi gerekir. Emsalin distiin ve eksik
yénlerinin karsilastirimasinin yapilmasi gerekir; boyle bir calisma yapiimadikga, emsal
satiglarin gok kiymetli oldugundan séz edilerek genel deyimlerle bilirkisiler tarafindan
degerin tespit ediimesi dogru degildir. Her iki tasinmazin, sehirdeki konumlari,
6zellikleri agiklanarak, taginmazin Ustiinliglinin hangi hususlardan ileri geldigi ve
Ustiinliik orani agiklanmalidir. Emsal ve degeri tespit edilen taginmaz arasindaki tim
eksik ve Ustiin yonlerinin kargilastirimasi yapiimayan bilirkisi raporlari hiikkme esas
alinamaz (Y.18.HO, E.1997/5676, K.1997/6434, T.17.06.1997).

yer almasini, mutlaka emsalden degerli kimayacagina isaret etmektedir (Y.18.HO,
E.1997/10180, K.1997/11419, T.01.12.1997). Omegin, sehirden uzak, yiiksekte ve
uzaktan da olsa denizi géren havadar bir yerin, sirf zengin kisilerce villa yapmak
hevesiyle tercih edilmesi; isyerlerine daha yakin, imar diizenlemesi gormiis bulunan bir
tasinmazin daha degerli olmasi icin yeterli sebep degildir Y.18.HO, E.1997/10025,
K.1997/11437,T.01.12.1997.

tespit edilecek tiim 6zellikleri yoniinden aradaki farkliliklar Ustiin ve eksik yonleri tek
tek belirlenmeli, bu nitelik ve farkliliklarin her birisinin tasinmazin degerine olan
etkilerinin ne oldugu gerekgeleri agiklanarak saptanmali ve bu suretle yapilacak
karsilastirma sonucu dava konusu taginmazin degeri bulunacaktir (Yargitay 18.HD,
E.2002/5068, K.2002/6234, T.30.05.2002).

maddesi uyarinca arsalarin degerini kamulastirma giiniinden 6nceki 6zel amaci
olmayan emsal satislara gore hesaplanmasi zorunludur. Ayrica; degerlendirmeye esas
alinan emsal satislarin degerlendirme tarihindeki karsiliklarinin fiyat artis endekststini

. e o S
uygulanmasi suretiyle tespiti, bundan sonra emsal ile dava konusu tasinmazirys)

Ustiin y6nlerinin neler oldugu ve oranlar agiklanmak suretiyle kamulagtirilan tas|
‘]' ESE’Z

deger bicilmesi gerekir (Yargitay 5.HD, E.2003/6064, K.20! 39

. www.geomatik.itu.edu.tr

TAKS
Floor
Unit price

A

; Example : What is the m2 unit value of land B
according to the data of A and B lands which have the
same characteristics?

L, Solution :  Total construction area coefficient for A: 5 x 0,25 = 1,25

Total construction area coefficient for B : 3 x 0,40 = 1,20

If 1,25 unit value is 100 TL
For 1,20 unit value is X TL

X=(1,20x100) /1,25 =120/1,25 =96 TL.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu |

0,25 0,40
5 3
100 TL ?
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Market & Sales Comparison Method

Example : What is the value of parcel (X) according to the following comparable parcels?

A B C X
Value (TL) 510.000 360.000 280.000 ?
Parcel side (m) 35 30 25 22
Parcel depth (m) 40 45 30 32
TAKS 0,40 0,35 0,35 0,35
Height (m) 18 15 14 15

Solution :  Total construction volume= side x depth x TAKS x height

(A) Total construction = 35 x 40 x 0,40 x 18 = 10.080 m3 > Unit value = 510.000 / 10.080 = 50,6 TL/m3
(B) Total construction = 30 x 45 x 0,35 x 15 = 7.087 m3 - Unit value = 360.000 / 7.087 = 50,7 TL/m3
(C) Total construction = 25 x 30 x 0,35 x 14 = 3.675 m3 > Unit value = 280.000 / 3.675 = 76,2 TL/m3 %15

Average value= (50,6 + 50,7 ) / 2 = 50,7 TL/m3

Total value for parcel (X) = (22 x 32 x 0,35 x 15 ) x 50,7 = 187.387 TL

Capitalization Interest Rate = %5 ;

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu |

Income Capitalisation Method

In general, the evaluation of land and income generating real estate is based on estimating
the annual net income of the real estate. This approach takes into account the income and
expenditure data for the appraised property and makes a value estimation by the reduction
method. Reduction is related to income that converts revenue amount to value estimation
(usually net income) and defined value type.

The current and future income of the real estate are converted into money by taking into
account the inflation effect. The calculated amount is determined as the value of the real
estate. The income method is used for the valuation of land used for commercial and
industrial purposes.

Value = Annual Net Income / Capitalization Interest Rate

The capitalization interest rate is the right to use unit capital invested in the land. In

y— Examgle: other words, the capitalization interest rate is the ratio between the annuity and
i = Monthly Net Income = 1000 TL
-+ Annual Income = _
s 1000 X 12 = 12,000 TL Net Value Calculation (TL/da):

the sale value of the land and is expressed in rates of 5%, 8%, 10%, 12%.
Capitalization Rate Calculation > Capitalization Rate = Net Income / Land Value

Net income = Total Gross Income - Production Expenditure
Gross Income Calculation (TL/da)

Value = 12000/ 0.05 = 240,000 TL + Gross Income (Main Product) = Average Yield (kg/da) x Product Price

(TL/kg)
+ Gross Income (by-product) = Average Yield (kg/da) x Product Price
(TL/kg) S

+ Total Gross Income = Gross Income (Main Product) + (.3ross.lg

product) ‘
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F

Income Capitalisaton is the method used in the valuation of
income generating properties. The income capitalisaton
approach defines the potential net revenue flow for an
investor or a user in the remaining economic life of real

estate. To determine the gross income and expense activities

of the mentioned property, to estimate the net income and to
determine the direct and income capitalization rate as a resu
In this method, ‘direct capitalization’ or indefinite income and
‘income capitalisaton’ methods can be applied in
unpredictable situations.

Based on the utilization of the real estate, regional

characteristics and economic conditions, annual net income is

calculated and valued. It is generally used for commercial
purposes. These properties can be land with construction,

shops with rental income, enterprises with commercial returns

and farms with agricultural income. The income method is
preferred when the economic life of the structure is not very

Income Capitalisation Method

ARSA DEGERI TASINMAZ BRUT GELIRE
© e bulum) (Yerel gore isletme)

ISLETME GIDERLERI
Amortismanlar

‘Yonetim ve Isletme
Bakun, onanm

Kirariski

. -1

Faiz Taban/100

It.

ise

Yapi Gdliri <0

Yaps Geliri

x

Katsay
(Yap1 kalan Guwrt, faiz oramuna baghi)

Yaps Gelir Degeri

:

long, the cost of construction is ineffective and the number of 1—1 Im@—l
comparable real estates are not sufficient. B

Briefly, the income method can be defined as the pricing of

the real estates’ benefist in the current and subsequent years

by taking into account the economic data in the country.
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Different methods are used to determine the value under the
income approach and the common feature of all is that the value is
based on actual or estimated revenues actually obtained by the
beneficiary. While the income for an investment property may be in
the form of rent, it may be a hypothetical lease (or a saved rent)
that is based on the cost to be rented by the owner to rent an
equivalent space for the property owner. If the building is only
eligible for a particular type of business activity, the revenue
usually depends on the actual or potential cash flows of the
building owner from commercial activities in this building. The
determination of value by the commercial potential of a property is
often described as ‘profit method'.

The defined cash flows are then used in determining the value by
subjecting to a capitalization process. Revenue streams, which are
expected to remain constant, can be capitalized using a single
multiplier, usually called the capitalization rate. The figure which is
expected to reflect property risks and returns with time cost of
money, represents the return for the investor and a theoretical
return for the owner of the property. Although this method, which is
generally called whole risk yield method, is a quick and simple
method, it may not be reliable in future periods when income is
expected to be higher than expected in general in the market or in
cases where further risk analysis methods are required. In such
cases, different discounted cash flow models may be used.
Although there are significant differences in their details, their
basic characteristics are the same and the net revenues to be
obtained in a determined future period are adapted to the present
day by using a discount rate
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Income Capitalisation Method

The sum of the present values of the individual periods
represents the capital value. As with all risk-yielding methods, the
discount rate in the model of discounted cash flows is based on
the time cost of money and the risks and returns associated with
these income streams.

The yield or reduction ratio referred above is determined for the
purpose of the valuation. If the objective is to determine the
value of a specific or potential owner of a value based on his /
her investment criteria, the rate to be used may reflect the
expected rate of return or the weighted average cost of capital. If
the aim is to determine the market value, this ratio is obtained by
observing the return of the price paid for the property rights
exchanged between market participants in the market.

The appropriate discount rate should be determined as a result
of the analysis of the rates applied in the transactions in the
market. If this is not possible, an appropriate reduction rate
based on a typical risk-free rate of return adjusted for additional
risks and opportunities specific to a real estate property right may
be developed.

The appropriate yield or reduction rate also depends on whether
the income inputs or cash flows are based on current levels or

whether the projections are intended to reflect the expected
inflation or deflation rates in the future.
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Replacement Cost Method

It can be defined as the
reconstruction cost calculation of the
real estate with construction on it in
the conditions of that day.

v Itis a method used in the valuation of
buildings. Considering the building and
other economic values on real estates,
their construction and acquisition costs
are calculated.

v If there is any negative value such as
depreciation, maintenance and repair
costs, they are subtracted from the total
value to determine the exact value of the
property.

v In the detection process, building plans can
be used as base. Besides, the cost amount
per unit square meter or volume which is
calculated with the measurements on the
building can be used as well. This method

; ) OZEL ISLETME
‘ AR | ’ W H TESISLER H DONATILART ‘

Degerleme Giiniindeki Yeni Yapim Maliyetleri
(Normal ve olagan fiatlarla layaslanarak)

-3

- -3

‘ Teknik Deger Indirimi ’

(Yapt yass, hasan ya da eskimesi)

Arsa Deferi

Yap Deeri

‘ Ekonomik Deger Diizeltimi [
3 1} ]
‘ Degeri Etkileyen Diger Kogullar [
Yapr | *| DigTesisler |+ | Ozelisletme
Degerleri Degeri Donatiart Degeri

is frequently used to evaluate the real
estates subject to insurance.
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Replacement Cost Method

The cost method was also defined as the contractor
method and accepted by different countries. This method is
based on the cost of constructing a new structure on the
land while the value is being determined or the costs of
renewing an old property with the same purpose. It is
aimed to reach the current value by removing negative
impact factors in the region and building itself from the total
cost value. The cost unit values that will be based on the
cost method are determined by the Ministry of Treasury
and Finance and Ministry of Environment and Urbanization
in accordance with the Law no. 1319 on Real Estate Tax.
The cost method is usually used in determining the
valuation for insurance.

Usually, the land value on which the real estate is located
is valued by using the comparison method and the
structures on it are valued by applying the cost method
based on the unit values appropriate to the conditions of
the day. While the value of the land is determined
according to the comparable real estates, the cost value of
the property is determined after the depreciation value is
deducted from the cost of reconstruction of the building.

Values obtained using different methods can be used for
different methods. For example, the value of the land
obtained from the comparison method can be the basis for
the land value in the cost method. Factories, industrial
buildings and detached houses, buildings with unknown
rent return, hotel and administrative structures are used in
the cost method.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu |

According to IVS, this approach is generally applied in the valuation
of real estate rights by amortized replacement cost method. This
method is used if the transaction prices for similar properties cannot
be found or if there is no identifiable actual or assumed income flow
to be obtained by the owner of the related right. Basically, this
method is used for the valuation of properties, which are very rare
in the market and serve a specific purpose, except for transactions
carried out through the sale of a business or activity.

A replacement cost must be calculated as the first step here. This is
normally the cost of substitution with a modern equivalent of the
property as of the relevant valuation date. To provide the same use
to a market participant, this possibility regarded as exception if an
equivalent property but only if the same property is rebuilt. In this
case, the cost of substitution is based on the construction of the
same building again, rather than substitution with a modern
equivalent. The cost of replacement should reflect all the incidental
costs, land value, infrastructure cost, design fees and financial
costs that a market participant will incur to produce an equivalent
asset.

The cost of the modern equivalent is then subjected to correction
for wear. The purpose of the correction for the wear is to estimate
how much a potential buyer would have lost in value if he / she
received the appraised property instead of a modern equivalepfcsis >

Wear takes into account the physical conditions, functionality§ %
economic use of the property subject to valuation m &\

modern equivalent. 2 ‘
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Comparison of valuation methods...

Tasimazin Cinsine Gore Kullanilacak Degerleme Yontemleri.

U

XXX KullamImas: zorunlu olup yéntemler icerisinde 6ncelikle tercih edilmelidir.
XX Karar destek amagh kullamlmas) énerilir, zorunlu degildir.

X Degerl

de olup, deg esas ana yontem degildir.

In all valuation methods, the
attribute of the real estate in
question, the purpose of use,

Tasmmaz Kategorileri environmental, economic, social

Kullamlacak Bagmsiz Bolim ve Binalar Arsa ve Araziler Ticari- Smai Yapilar (.30l.1d|t.|0ns, .techmcal, legal

egg‘c:mlm_ - limitations, infrastructure features,

ont en SRS Clr .
Romt  Iyei Tahibli | Ama m zitlt(u)::: L%?:;n TTa;ﬁ; zoning status and many other
Bina Y ; parameters affect the value of the
Emsal real estate.
Kargilastrma X X XX XX XXX XXX XX XXX
Yéntemi :

e 1 K Assingle method can be used for
Maliyet Ycatem X X XXX : z XXX XX A the valuation of the real estates,
Gelir and a number of methods can be
Kapitalizasyonu XX XX XX X XX XXX XX XXX applied to determine the value
i Satet more accurately in terms of the
Gelistirme Analizi XX XX XX XXX XX X 3¢ XX nature of the real estate. In this

case, ‘mixed’ valuation method
can be mentioned.
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Comparison of valuation methods...

In the valuation process, it is decided which valuation method will
be applied according to the properties of the real estates. There are
positive and negative aspects of real estate valuation methods.

The mathematical-statistical methods used in the real estate
valuation are based on the valuation of the real estate
values collected from the study area by statistical methods.

Difficulties in obtaining current and real trading values in our country
and in many countries, lack of real estate with similar properties,

o the reflection of sudden ups and downs in the economy to real
estate prices, the negativity of mathematical and statistical

ElgE
Ba

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu |

methods.

In addition, information is needed to interpret the data and results of
the transaction in statistical terms. In addition, making transactions
based on scientific data, reflecting fair values, if it can be obtained
with actual fair values, and the results can be interpreted objectively
are the positive aspects of these methods.

. .
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Comparison of valuation methods...
C [ 1) This method is often taken into account by courts and | 1) Itis difficult to find real estates in current trades,
3 commissions, 2) Itis difficult to find similar property,
= p | 2)Itis easy to understand, 3) Itis difficult to find the people who made the sales and
A | 3) There is possibility to test this method since it is easy provide the necessary information,
R to show comparable property. 4) Real trading value data is difficult to access.
1
S
o
N
1) As a basis of the developments in the past to help the | 1) There may be difficulties in selecting an appropriate interest
I | valuation process. rate.
- N [ 2) The rent income generally reflects the positive 2) In certain periods of time, it may not be possible to detect
g structure of the property and the share of the wear. revenues accurately.
m | 3) Itis generally an accepted method of evaluation for the | 3) There are some limitations arising from the property owners
E | estimation of investment incomes. in the valuation of residential properties.
4) Lease prices are not recorded accurately and up to date.
1) ltis easier to understand as it does not require much 1) Difficulties may arise in the selection of unit values to be
comment compared to other methods. taken as basis in cost calculation.
2) Itis the most effective method which can be used for | 2) Unit values that will constitute the basis of the valuation are
C | the independent valuation of private properties, especially | subject to rapid changes in market conditions.
g buildings. 3) In the calculation of the depreciation rate, in case of
T | 3) Itis easy to make a cost calculation. insufficient data collection, the margin of error can be high.
4) Itis possible to test the valuations made with the new | 4) However, as the chosen value criteria are produced as
- buildings in the surrounding area and provides great much as the output result, there may be restrictions. .
@ =l convenience to see the depreciation rates if any. e
-
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Within the scope of

updated with the production.’

where necessary.

collective valuation studies.

e
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L
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Institutional structure in Turkey...

Tapg ve Kadastro

enel Mudirlogo

General Directorate of Land Registry and Cadastre (TKGM);
(05-02-2019 and the 30th Presidential Decree)

‘h) To determine the value of the real estates by the Mass Valuation Methods, to
establish and manage the value information centre and to keep the value maps

In this context, “Real Estate Valuation Department’ is responsible for the following matters.

1) To determine the value of the real estates with Mass Valuation Methods, to
establish and manage the value information center and to ensure that the
value maps are kept up to date with the production.

2) Make or request individual valuation to be used in mass valuation studies

3) Carrying out studies on mass valuation standards.
4) To publish statistics and reports based on the data obtained as a result of

5) To follow up the international developments and good practices with the
needs analysis about real estate valuation and collective valuation areas.

6) To perform other tasks given with this.

.
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TDUB - Turkey Valuation Association...

Pursuant to Article 40/d of the Capital Market Law No.
2499, Turkey Valuation Association (TDUB) status was
accepted by the Council of Ministers on 30.10.2009. Turkey
Valuation Association is stated as an institution with a legal
entity.

The purpose of TDUB is to regulate and develop real estate
valuation activities, to provide training on valuation issues,

http://tdub.org.tr  to establish professional standards, and maintain a

connection between the institutions and organizations
involved in valuation studies and to ensure standardization,
informing the members in legal arrangements.

In addition to these, TDUB carries out studies and develops
models to ensure that the internationally accepted valuation
standards are adapted to the real estate valuation activities
in our country. Turkey Real Estate Valuation Standards
(TUGDES) was published as a draft by TDUB on
03.10.2011.While real estate appraisal reports are
prepared, it is seen that the real estate valuation
companies use the draft mentioned by TUGDES and the
information mentioned in their reports are included.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | @wumraliogm\

In the TUGDES draft of 2011, the minimum

elements that should be included in the real

estate valuation report are as follows:

The minii require to be included

in a report or approval document:

° The identity of the Valuers and the date of
the report,

©  Customer ID,

¢ Date and purpose of valuation,

° The basis of the valuation, together with
the type and definition of the value,

©  The nature of the assets to be evaluated,
zoning status and legal restrictions, the
date and size of the research,

° The scope and size of the valuation,

©  Assumptions and restrictive situations as
well as special, unusual, extraordinary
assumptions,

° The statement of conformity indicating
that the valuation is carried out according
to these standards and necessary
explanations,

©  Professional license and signature of the
Valuers.
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Applications...

Tapu harglan, emiak
vergi degerinden az
olmamak dzere,
gayrimenkullerin tapu iglemlerinizde
gergok degerlerl

Nakit veya banka

gerok bedell beyan

Tapu Haram

http://www.spk.gov.tr

T.C. Basbakanlik

Sermaye Piyasasi Kurulu

Nelere
Dikkat Etmeliyim?

Eksik odenen
tapu harclan Mallye

alic ve saticidan
cezali olarak tahsil

Gayrimenkuliiniize
Hak Ettigi Degeri Verin!

Gercek Degeri Ozerinden Yapin!
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> a— TAPU SLEMLERINIZDE GAYRIMENKULGNGZEN

Gayrimenkuliiniize iligkin tiim bilgilerin
Maliye Bakanhgi ile paylasildigimi unutmayin

RiSK ALMAYIN
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. Applications... https://intvd.gib.gov.tr

2014 YILI ASGARI OLCUDE ARSA VE ARAZI METREKARE BIRIM DEGERLERI

ANKARA IL| ARAZI M? DEGERLERINI GORMIEK ICIN TIKLAYINZ
/ANKARA IL| BANKA HESAP NUMARALARINI GORMEK ICIN TIKLAYINIZ

ANKARA

ARSA M BILGILERI
(o= —] o oo

= 3 [ anaraul - iugesl . seLeoives! B i DEGER] . TUDIR.
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. International Valuation Organizations...
@ International Valuation Standards Committee  http://www.ivsc.org/
TH & The European Group of Valuers' Associations  http://www.tegova.org/

Royal Institution of Chartered Surveyors http://www.rics.org/

r Appraisal Institute  http://www.appraisalinstitute.org/
I,;._,‘!' The Appraisal Foundation  http://www.appraisalfoundation.org/
|
= AT American Society of Appraisers http://www.appraisers.org/

The International Real Estate Federation http://www.fiabci.org/

FIABCI
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REAL ESTATE
VALUATION

Statistical valuation
. methods...

o
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Statistical Approaches...

‘—b STOCHASTIC METHODS

NOMINAL
VALUATION

REGRESSION MATRIX

ANALYSIS METHOD MASS VALUATION

LINEER NON-LINEER
REGRESSION ANALYSIS REGRESSION ANALYSIS

The sales values of the real properties are statistical data. Therefore,
trading values should be evaluated and corrected before
interpretation accordingly.

In other words, real estates that form a cluster in terms of quality and
property have a common character. Because of the complexity of the
elements that affect the value of a set, and their dependence on
various events, it is tried to be judged by statistical researches.

Some numerical and proportional correlations can be found between
the equivalents of the real estates forming a cluster. These reflect
the tendency of trading values. In order to explain such correlations,
an arithmetic mean is used which is a commonly used in statistics.

.
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Stochastic Methods

Stochastic methods are based on statistical models that require analysis
by computer when compared with other methods. Because stochastic
methods are applied for a large number of real estates and large areas.
Differences between real estate values and similarities are related to the
principle of acquiring numerical and proportional relations.

The trading value of the real estate assets is statistical data and in
stochastic methods these data should be explained as a cluster
statistically. Examples of Stochastic methods are Nominal Valuation,
Regression Analysis, Linearization, Matrix Method, Artificial Neural
Networks, Fuzzy Logic.

In general, within certain limits, the values of the real estates are shown
as comparable, but each property has positive and negative
characteristics against each other and each property may have a different
value. Sometimes it will not be accurate to evaluate with a general
approach, especially for the regions with large number of comparable real
estates, it will give more accurate results with a value coefficient and
sales price of a real estate which the value difference will be given into

consideration.
5 '
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Stochastic Methods

It is a method based on the principle of relations
between the values of the real estate values
that constitute a cluster based on the principle
of obtaining numerical and proportional
relations.

The purchase and sale values used in the
statistical methods vary depending on the
economic structure of the country. Continuous
monitoring is required.

Large areas of stochastic valuation require
computer technology.
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Mass Valuation

Mass (cluster) valuation; It is the process of determining the values of a
large number of real estates or real estates on the valuation day by
standardized processes and statistical tests (IAAO).

In other words, mass valuation is a systematic appraisal of a group of
immovable property with statistical tests on a sample set using a valuation
model.

Mass valuation system; it needs complete and accurate data, optimal
valuation models and proper management of resources.

For a successful data collection program, open and standard codes,
careful follow-up and a quality control program must be used.

A detailed analysis of the local real-estate market needs to be done
before starting the land valuation model for aggregate valuation.

According to income, comparison or cost, each of the immovable
valuation models can be used for mass valuation.

Two or more methods for an immovable property will be more accurate.

ITU

-
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Mass Valuation
Price / Value Input Data... o
Realized sales prices
Valuation reports DeEZEII:me
Central Bank of the Republic of Turkey reports ) .
Teknik Hukuki
Expropriation institutions
courts
Valuation of treasury properties
Real Estate Agents & Listing Websites
Em L ¥
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Regression method

o Regression analysis is a method used to measure the relationship between
two or more variables. If a single variable is used for analyzes, it is called as
univariate regression, if multiple variables is used for analyzes, it is called as
multivariate regression. Regression analysis provides information on the
existence of the relationship between the variables if there is any. For example,
an agricultural engineer may want to know the relationship between wheat yield
and the amount of fertilizer, the relationship between an engineer's pressure
and temperature, an economist's income level and consumption expenditures,
the number of days a teacher shows absenteeism, and the degree of success.

@ The regression not only shows the functional form of the linear relationship
between two or more variables, one of which is dependent and the other as an
independent variable, but also it shows a line equation. It also provides
prediction when one of the variables is known. Usually these two or more
variables have to be quantitative in scale.

6 In the regression, one of the variables must be dependent, while other must be
independent. The logic here is that it is variable which located in the left of the
equation is affected by the variable in the right. The variables on the right are
not affected by other variables. Not to be affected here means that in

mathematical sense, we put these variables into effect when we put them in g5
linear equation.
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Regression method

Boy(cm) (X Cevre(cm) (Y
9 )
15 6
6 4
24 12
32 19

* Tabloda verilen X ve Y degiskenlerine ait bes gozlem cifti, koordinat eksenlerine

yerlestirildiginde elde edilen serpme diyagraminin $ekil (a)’daki grafik elde edilir.

Y
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3

n .
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4 - L E

o s w15 m » m m

x
(@)
Sekil (a)‘da verilen noktalar1 temsil eden regresyon dogrusu olusturulursa Sekil (b) elde edilir.
Uydurulan regresyon dogrusu ile gozlem noktalari arasindaki fark hata (g) olarak
isimlendirilir. Regresyon dogrusuna ait parametreler dyle tahmin edilmelidir ki; dogru ile
gozlem noktalan arasindaki fark (hata) en az olsun. Bunu saglayacak teknik ise en-kiigiik
ExE kareler teknigidir. ‘
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Regression method

It is used by applying statistical informations.
Calculations with this method:

Values of sales of real estates

Criteria which affect the value are collected
Number of criteria > 1

Then: Multiple regression analysis can be applied.

In multiple regression, there are multiple independent variables that affect
the dependent variable, and such studies have two general purposes.

1. To find out which of the independent variables are thought to

affect the dependent variable, or which ones affect the dependent
variable more

2. Determining the dependent variable value with the help of
variables determined to affect the dependent variable

E .-<E ‘ ITU
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Regression method

If there is a linear relationship between independent variables and dependent
variables, the mathematical model in regression calculation:

yi=Qo+ Xt Qi+ oo +XipQp+e;
In this case there is linear regression.
i=1,2,....n

y;= Dependent variable
x= Independent variable (Factor value)
Q= Unknown parameters

If there is no linearity between the dependent variable and any of the
independent variables, the mathematical model in the regression calculation:

Y, = f(x.. 0)+¢, , t=1,2,..n

In this case, there is a nonlinear regression.

Y= Dependent variable

X1,X2,Xs,..... X¢,= Independent (explanatory) variables
X=(X4,X2,X3,....X)' explanatory variables’ vector.
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Regression method

REGRESSION INDICATION COEFFICIENCY R?

explained by the argument.
0<R2<1

If the R2 value is close to zero, the goodness of fit is considered

data collected is not appropriate and requires the modification of this
nonconformity model. This means that the variation explained by the m

very distributed around the hyperlapse obtained by regression.

If the value of R? is close to one, the goodness of fit is considered

on hyperlapse obtained by regression.

What percentage of the change in the dependent variable indicates can be

inappropriate. If this result occurs, it is concluded that the data used in the

odel

describes 0% of the entire variation, and geometrically, the sample data are

appropriate. In geometrically very variable dimensional space, all of the
sample data points are not distributed in space, but almost all of them are
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Regression method

LOGAPUAN
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8.0 oS
o Growth
7.5
o Exponential
7.0 O Logistic
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Regression method

LOGDEGER

LOGDEGER

105

100

7.0

© Observed

o Linear 75

43 44 45 46

LOGAPUAN

© Observeq

o Culic

48 49 50 43 44 45

LOGAPUAN

and Nominal value

Graph 11. Linear Curve Equation of Logarithm of Purchase-Sale value

and Nominal value

Graph 12. Cubic Curve Equation of Logarithm of Purchase-Sale value

Logdeger = -7.1396 + 3.3782 * logpuan (lineer egri denklemi)
Logdeger = 13.9698 + -1.4541 * logpuan2 + 0.2586 * logpuan3 (Cubic curve equation)

Lograyic = 39.4273 — 16.556 * logpuan + 2.1316 * (logpuan)2 (parabolic curve eq.)

* Calculation of Nominal value and purhace-sale value regression equations for T.rabz.o'
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Regression method
Independent: LOGAPUAN
Dependent Mth Rsg d.f. Sigf b0 bl b2 b3
LOGDEGER LIN .834 73 .000 -6.7994 3.3071
LOGDEGER LOG  .830 73 .000 -15.096 15.4086
LOGDEGER INV .825 73 .000 24.0066 -71.682
LOGDEGER QUA _ .845 72 .000  40.1613 -16.800 2.1505
LOGDEGER CUB _ .845 72 .000 14.2502 -1.4772 2609
LOGDEGER CoM  .836 73 .000 1.4643 1.4621
LOGDEGER POW  .833 73 .000 .5636 1.7711
LOGDEGER S .829 73 .000 3.9222 -8.2443
LOGDEGER ~ GRO  .836 73 .000 .3814 .3799
LOGDEGER EXP  .836 73 .000 1.4643 .3799
| LOGDEGER LGS  .836 73 .000 .6829 .6839

Loglin = -6.7994 + 3.3071*logpuan

e

@%E‘
o

Lograyic = 40.16131 — 1.4772*logpuan + 0.2609*(logpuan)*2 (CUB, parabolic equation)
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Hedonic model

satisfaction.

financial stability,

by creating a housing price index.

Hedonic Price Model: Hedonic means the pleasure, satisfaction,
satisfaction or benefit that emerges after the consumption of goods and

services. The hedonic price is the amount one is willing to pay for

According to another definition; The apparent price (hedonic price) of a

good is the sum of the prices of the characteristics that compose it.
Therefore, the hedonic price model is used to measure the effect of the
characteristics of a good on the price of that good. Generally;

The developments in the housing market directly and indirectly affect

It is important for monetary policy decision makers to follow the
developments in the housing market in terms of price stability,

In terms of households, the level of welfare is affected by the
developments in the housing market due to the high share of both
housing purchase decisions and household consumption expenditures
in housing and rent expenditures in total expenditures,

It makes it necessary to follow the developments in the housing market

© PROF DR TAHSIN YOMRALIOGLU www.tahsinhoca.net
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Hedonik x Regrasyon

G Hedonik Fiyatlandirma Modeli, bir 0 Hedonic Pricing Model is a valuation
mulkin belirli 6zelliklerinin toplam model that measures the influencing
islem fiyati Gizerindeki etkilerini effects of particular characteristics of a
olgen bir degerleme modeli iken, property on overall transaction price,
her bir 6zelligin igslem degeriyle while regression analysis is used to
korelasyonunu belirlemek igin determine correlation of each
regresyon analizi kullanilir. characteristic to the transaction value.

) Regresyon analizi, farkh veri @ Regression analysis is a statistical
noktalari arasindaki korelasyonu technique used to determine
belirlemek igin kullanilan correlation between different data
istatistiksel bir tekniktir. points.

@ Hedonik fiyatlandirma yontemi, ® The Hedonic pricing method places
mulklerin deg@erlerini tahmin emphasis on the relationship between
etmek icin satis fiyati ile 6zellikler selling price and attributes for
arasindaki iliskiye vurgu yapar. estimating values of properties. It is
Her 6zelligin i¢sel degerini useful to determine the intrinsic value
belirlemek ve islem fiyatlarini of each attribute, as well as to predict
tahmin etmek yararlidir. transaction prices.

B L N
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/l\ Nominal valuation
N - method..
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Nominal valuation?
It is not possible to precisely limit In the nominal method, the relation of the real
the number of factors affecting the  estates with each other is shown with statistical
real estates value. methods and it is seen that it is not a predictive
g . method. Although mathematical control of values is
In a valuatlop operatlc_m el ensured regularly, the determination of the
regional basis, a nominal value can  formulations to be used in valuation can be
be generated from each variable.
combination of factors affecting the
real estate values.
The factors that affect each
property value can be expressed in
terms of a numerical variable, Pran
nominal value, depending on the (%) a0
degree of effect of each.
Paﬁelgmel_z W/ faktiir-k
pars
k parsel-n
Vi= AREA: * 3 (fji * wj)
=1
e 2y ITU
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Nominal valuation?

f =( 90xe1 + B5xe2 + B7xe3 ) / §

Degere etki eden faktorlerin
belirlenmesi ve

formiilasyonlar

Topografya
. Sekil (dar, genis, vb.)
Mevcut kullanilabilir alan
Alan
Manzara
Peyzaj
Riizgir durumu
Cevre
Toprak yapist
. Vergi
. Mevcut satis degeri
12. Alis-veris merkezine mesafe
13. Rekreasyon alanmina mesafe
14. Oyun alamina mesafe
15. Otoparka mesafe

R

—
=

—
j=

20. Anayola ulasim

21. Tren yoluna ulasim

22. Denize ulasim

23. Nahos alanlara yakinhk
24. Saglik tesislerine yakinhk
25. Giiriiltii

26. Hava Kirliligi

27. Dogal bitki ortiisii

28. Su kapasitesi

29. Kanalizasyon

30. Drenaj

31. Faydalamlabilir imkanlar
32. Temel belediye hizmetleri
33. Yapilanma

34. Parsel cephe uzunlugu
35. Parsel konumu

36. Ada ici yerlesim durumu
37. izin verilen kat adedi

38. Izin verilen insaat alam
39. Zemin durumu

40. Izin verilen insaat stili

www.geomatik.itu.edu.tr

* anayol
7] " 16. Okula mesafe
. - N \ 17. Dini tesislere mesafe
o 18.  Kent merkezine mesafe
e [ 19.  Sokaga ulasim
[EzzimE
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Nominal valuation:

DATA COLLECTION / FACTOR CALCULATION

i

Determination of
Factor Weights

Collecting spafial data (digtal Fact:)r Choice
maps and/or satellite images) | | | | I I |

PIXEL BASED ANALYSIS

=

am
Creation of

q q Creation of Nomi
Gridanalysis  weighted values  y/ajuation Map Y

RESULTS AND REPORTS

Bl

Parcel baséd valuation

@%’"E‘!
o
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Nominal valuation : GIS requirement
R
Creation of Raster Based Nominal Valuation Map
Calculation of Pixel Values
70 [70 |60 |60 |50
Pixel points apointment
.’;
v
Sy
2%
E‘%""E‘!
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Nominal valuation : GIS requirement
B\
Calculation Principle of Nominal Valuation
Faktor 1
——» P*W;
Faktor 2 » Py,
i Faktor n » P Wn
S )
U
A = *
% —> NBD =) P, *W,
g i=1
'_~<‘ &F
| o
:Q_‘ "
I P, : Her bir piksele atanan puan
W, Faktor agurhg
NBD: Nominal Birim Deger
n : Faktor sayist
@%""El!.
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Nominal valuation map...

KARADENIZ
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Nominal Valuation Map of Trabzon City (Median filtering applied)

Trabzon
Havaalani

- ‘ ‘ www.geomatik.itu.edu.tr

134

Nominal 3D-tasinmaz deger haritasi...
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3D Nominal valuation map...

o
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Nominal valuation...

| PROS

CONS

rrpz—-=202

1) Nominal valuation and the distribution

of values between real estate can be
seen easily.

2) Establishes a scientific approach
since the criteria is formulated,

3) Obtained in an independent of
purchase-sale prices and objective
manner,

4) It is not possible to interpret since it is

based on the mathematics model,

5) Provides broad data support for the
preparation of the value map,

6) It ensures that the unit values of the
property are checked regularly.

1) It is very difficult to
classify and limit the criteria
to be taken into account,

2) Value criteria need to be
formulated,

3) Prioritizing the criteria
and determining the weight
of the criteria is a problem.

4) The expression of
subjective criteria with the
formula is open to
interpretation.
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REAL ESTATE
VALUATION
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International approaches
and applications in Real
Estate Valuation...

N
.

iy

"

United Nations Economic
Commission for Europe
Working Party on Land
Administration (UNECEWPLA)
carried out a survey in 2001 in
order to reveal the general
structure of the countries within
the scope of the valuation of real
estates for 29 countries...

Within the scope of this study,
questions such as real estate
valuation systems and competent
institutions of the countries were
asked and a report was prepared
by evaluating the survey results.

. International approaches...
"’

1. 11. Fransa 21. Norveg
2. Avusturya 12. Giircistan 22. Romanya
3. Azerbeycan 13. Almanya 23. Rusya
4. Belarus 14. i 24. Slovak Ci
5. Belgika 15. Iceland 25. Slovenya
6. Bosna-Hersek 16. ltalya 26. Ispanya
7. Kibris 17. Latvia 27. sveg

8. Danimarka 18. Letonya 28. Isvigre
9. Estonya 19. Malta 29. Ingiltere
10. Finlandiya 20. Hollanda
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International approaches...
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In 45% of the countries, valuation of real estate property for tax purposes was
initiated only after 1990.

72% of the countries have real estate valuation system,

System development studies were initiated in 14% of the countries,
14% of countries do not have any system.

In 41% of the countries, the valuation data are publicly available,

27% of countries are partially open,

14% of the countries are completely closed.

The need for finance in countries that collect taxes on real estate
income,

55% is met by the central budget,

17% from the central and local budget,

7% is covered by fees and other revenues.

140
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International approaches...

/4

V/

To collect the data for the real estate values in a database.

v In the majority of countries, there is a database system that holds real
estate values.

v' However, it is an issue in which the database will be kept. These
institutions vary from country to country.

v" For example, while 13 of the surveyed countries hold real value
records in a database within the National Land Administration Office (Land

Registry and Cadastre), 7 countries have their value records in tax offices,
1 country in a special database, 1 country in local government database,

and 1 country keep records in professional valuation organizations.

v In the valuation of the real estate properties, they must work in unison
with other systems (land registry, cadastre, etc.).

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [IFA @tyomralioglu | ._} ‘ www.geomatik.itu.edu.tr
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International approaches...

v’ The issue of whether the data (land registry, zoning, Survey: An overview of
etc.) within the institutions are open to the public as a the real estate valuation
topic frequently discussed in recent years is also valid systems of 29
for the real estate value information. In this context, European countries ...

41% of the EU countries responded that the valuation
data were publicly available, 27% partially open, and
14% completely closed.

The real estate values produced as a result of the total
valuation of properties are used in 34% of the
countries in other taxation studies, while 48% are used
for taxation only. Best practices show that when low
trading taxes are levied, property owners do not hide
the values of their real estate. As a result, it is possible
to see a statistical adjustment between legal records
and market prices. Legal trading records and free
trade values are compatible with 45% of the countries

and partially compatible with 17%.
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International approaches... o f

v In determining the tax values of real estates, the Survey: AnarEiC
the real estate valuation

they must be classified as land or land with systoman
construction. The vast majority of countries (18/29) European countries ...
classify real estate as land and land, while some

(6/29) classify the immovables by land surface or soil

type.

v’ In these countries, the legislation on valuation is
regulated by national laws in 20 countries, while in 2
countries by circulars ...

v Environmental regulations affecting the value of
the real estate either positively or negatively are
reflected to the real estate value in 12 countries,
whereas in 11 countries there is no such application.

/4

V/

e
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International approaches...

Survey: An overview of

v’ In the vast majority of countries (17), all the !
the real estate valuation

categories (such as agricultural, commercial,
industrial, residential) receive taxes from real
estates, while in a few (5) countries some real estates
are excluded from the tax.

systems of 29
European countries ...

v' While 20 of the countries receive flat-rate taxes from
the real estates, 14 countries receive increasing
taxes.

v While the real estates tax rates of 19 countries are
determined by the central government, it is determined

by local governments in 13 countries.

v’ While the right of the taxpayers to apply to the
court to amend their provisions for real estates is
available in 18 countries, there is no such right in 7

countries.

144
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International approaches... o é”

Survey: An overview of
the real estate valuation
systems of 29
European countries ...

Ulke Sayist | Sorumlu Kurulus
Arazi Idare Ofisi
Vergi Ofisi
Maliye Bakanlig

0 Tek vergi

0 Ayrims
0 Uyguanmyor

Ulke Sayisi

Yerel Yo6netim

Degerleme Kurumu

Diger

Yanitsiz

Yontemler

Application methods of taxes in real
estate wih construction

Finally:
It was seen that legal trading records and free trade values were in

compliance with 45% of the countries and partially compatible with 17% of

the countries.
Best practices show that low trading taxes are considered

they do not hide the values of the real estates, as a result, it is possible to

prices.

@%’"E‘!
o
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International valuation organizations...

n
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@ Numerous professional valuation organizations have been established
in the international arena for the purpose of establishing and
disseminating international valuation standards, ensuring the reliability

and transparency of the valuation activities, setting international
valuation standards for the real estate investments exceeding national
boundaries, and facilitating the exchange of information under a single
roof.

One of the most comprehensive organizations;

® (International Valuation Standards Council (IVSC)

o (The European Group of Valuers’ Associations (TEGoVA)

146
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International valuation organizations...
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FIABCI
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International Valuation Standards Committee  http://www.ivsc.org/

The European Group of Valuers' Associations http://www.tegova.org/

Royal Institution of Chartered Surveyors http://www.rics.org/
Appraisal Institute  http://www.appraisalinstitute.org/

The Appraisal Foundation  http://www.appraisalfoundation.org/
American Society of Appraisers http://www.appraisers.org/

The International Real Estate Federation http://www.fiabci.org/
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International valuation organizations... ’

IVSC - International Valuation Standarts Committee
(Uluslararasi Degerleme Standartlari Komitesi) httpH Wi R CIor

Was founded in 1981 as a result of the initiatives by the British and US
valuation pioneers in the 1970s. The member organizations working under the
United Nations (53 members from 42 countries); The World Bank is an
international organization working closely with the OECD, the International
Association of Accountants and valuation organizations.

The foundation is based in London, England and its main objective is to

establish standard rules in real estate valuation and to increase
cooperation between members.

Development and adoption of high quality international standards;
Facilitating cooperation among member organizations;

To cooperate with other international organizations;

Serving as an international voice for the valuation profession....

< < <
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International valuation organizations... ’

IVSC - International Valuation Standarts Committee
(Uluslararasi Degerleme Standartlari Komitesi) httpH eI S CIor]
v For the purposes of IVSC; It has formed the valuation standards (IVS-
International Valuation Standarts-2011) which consists of 4 sections and
includes general practices and methods related to the valuation profession.

The aim of the organization is to form a general framework by defining the
basic concepts related to the profession such as determination of valuation
methods with the definition of market value and determining the ethical
rules.

Accepted by many countries, IVS has been adopted as the national
standard for the UK and Ireland. Spain also foresees compliance with I1VS in
reporting.

v These standards were translated into Turkish by the SPK and published in
the Official Newspaper dated 06.03.2006 and numbered 26100 and adapted
to the SPK legislation. In the valuation transactions carried out in
accordance with the capital market legislation, the appraisers must compl;

EisE with and comply with these standards. '\ -
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main objectives...

tax issues,

financial information reports,

International valuation organizations...

IVSC - International Valuation Standarts Committee
(Uluslararasi Degerleme Standartlari Komitesi)

The development of International Valuation Standards is aimed at three

1) To facilitate the cross-border transactions, to ensure the transparency of
the valuations made to secure the loans taken against the transfer of
ownership and to the loans provided against the mortgage and to ensure the
transparency of the financial information reports, to contribute to the
development of international property markets by solving the lawsuits and

2) Working as a guide for valuation experts in the world, so that the experts
meet the demands of the international property markets for a reliable
valuation, and meet the demands of the global business community on

3) To provide valuation standards and financial information reports to meet
the needs of newly established and newly industrialized countries.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@womraliogm

http://www.ivsc.org/

. www.geomatik.itu.edu.tr

International valuation organizations...

TEGOVA- The European Group of Valuers’ Association
(Avrupa Gurubu Degerlemeciler Dernegi (1997))
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International valuation organizations...
o €1\ AN
TEGOVA- The European Group of Valuers’ Association pp./www.tegova.org/
(Avrupa Gurubu Degerlemeciler Dernegi (1997))
v It is an organization that is structured in order to increase cooperation by
providing coordination between real estate valuation organizations in
various countries of Europe and to set some standard rules in real estate
valuation. There are 120 members of expert members in 45 member
organizations from 26 countries. Established in Brussels under Belgian
law, associations representing the EU can become members.
v" TEGOVA works closely with IVSC. The main objective of this is to
establish transparency and reliability in the real estate valuation sector in
the financial and industrial sector and capital markets by establishing
standards for valuation methods and reports in the international arena.
v In this context, TEGOVA has prepared a guide under the European
Valuation Standards (EVS). This guidance does not include any
compulsory or penal provisions for TEGOVA-affiliated institutions, but it
contains some important arrangements in terms of the real estate valuation
profession.
E a « e
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International valuation organizations...
TEGOVA- The European Group of Valuers’ Association hnp;,/www,tegovaog,
(Avrupa Gurubu Degerlemeciler Dernegi (1997))
European Valuation Standards —
(EVS- Blue Book)
Since 1980, TEGOVA has been responsible for the
publication of European valuation standards. The latest oW
revised edition has been adopted with the international STANDARDS
valuation conference in Warsaw with the name EVS 2009
Part 1: European valuation standards
(Market value, value definitions, valuation process,
reporting ..)
Chapter 2: European valuation practices
(Financial reporting, crediting, securitization, insurance ..)
i A
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Basic activities:

Europe.

gives the title.

International valuation organizations...

TEGOVA- The European Group of Valuers’ Association hnp;,,wwwjegova_og/
(Avrupa Gurubu Degerlemeciler Dernegi (1997))

Main purpose: To develop and implement European valuation
standards, to conduct scientific and educational studies.

v'Valuation standards: To organize, develop and disseminate the European
Valuation Standards (EVS-European Valuation Standards) throughout

v’ Training: It establishes the minimum training and expertise conditions for

which the members of the organization are responsible. . Recognized
European Valuer (REV), which has the quality of international recognition,

v/ Consulting services: Accounting, Financial reporting standards; ethical

practices; corporate governance; domestic market; provide professional
valuation services and provide consultancy services.

O

E .-<E ‘ iTU
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International valuation organizations...

TEGOVA- The European Group of Valuers’ Association pp./www.tegova.org/

| o

(Avrupa Gurubu Degerlemeciler Dernegi (1997))

Principles of corporate governance in the The main sectors where

application of valuation and standards ... valuation and standards

. are applied ..
1. Independence and responsibility,

2. Technical knowledge of methods v Banks

3. Competence and continuing professional v Industry
development, v Insurance
4. Privacy, v Real estate sector
5. Reliability of resources, v' Investment Partnership
6. Conflicts of interest, v’ foundations
7. Care is taken on behalf of efficiency, v' Agricultural sectors
8. Wage transparency, v" Pension Funds
9. Respect for the principles of market and
competition,
o 10. To be fair. 2 .
% © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | m@tyomrahog\u\ ._} ‘ H‘ymnk.itu.eduﬂ
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International valuation organizations... P llaf ;
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FIABCI - The International Real Estate Federation FIABCI
(Uluslararasi Tasinmaz Federasyonu) http://www.fiabci.org/
It was first founded in Paris in 1945 under the name of the French National
Federation of Property Managers. Since 1964, it has been operating under the
name The International Real Estate Federation.

FIABCI, as a non-political and non-profit international organization; is
represented by departments in 48 countries around the world. English, French,
German, Japanese and Spanish are official languages.

Purpose: Adding an international dimension to the work of its members; to help
members gain knowledge and develop networks and optimize business
opportunities all over the world; Organize an international congress at least twice
a year;

Giving international real estate certification in cooperation with academic
members for corporate members, promoting courses, certifications and
publications for worldwide membership ..

FIABCI also acts as a consultant to the United Nations Organization on land

development activities. « e |E|
Ny JTOAS

._}‘ www.geomatik.itu.edu.tr
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IVSC - International Valuation Standards
= (White Book)
S
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Sekil: Uluslararasi Degerleme Birliklerinin ve Standartlarinin Siniflandirilmasi
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REAL-ESTATE
APPRAISAL

G .
/J\ Overview of international

bW . real-estate valuation

' expertise ...

[OESHO)]
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Overview of countries in valuation..

AMERICA
v’ Especially in developed countries, real estate appraisal UNIFIED
companies have a great place in real estate valuation. When STATES...

the applications in the world are examined, it is seen that; real
estate valuation is carried out by authorized independent real
estate appraisers...

E)

v" In the USA, real estate valuation and real estate brokerage
are strictly separated from each other.

~

v'In practice in the USA, valuation activities are carried out either

individually or by small or large valuation firms. In addition,
there are some organizations that professionally engaged in
valuation companies are affiliated with.

- A A A
b P

.

v/ Chief among these is the American Society of Apprasiers,
which is an international organization. It issues certificates on

3 valuation and seeks to renew the certificate every 5 years.
N S g :
N\ f Another organization is the American Institute of Real Estate
Apprasiers.
@%‘"lﬂz.
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»u. & The scope and articles of the Zoning Law and the Value Determination

Overview of countries in valuation.. _—

Real Estate Valuation in Germany GERMANY...

Legislation forming the basis for real estate valuation methods and practices in
Germany; It is stated as "Germany's Zoning Law (Baugesetzbuch , BauGB ),"
and "Valuation Regulation (ImmoWertV )", while the valuation studies for the
determination of real estate tax are carried out by the committee working
under the Ministry of Finance, while other valuation activities are carried out by
Licensed Appraisers at the Valuation Boards. carried out by It is necessary to
explain which valuation methods will be applied in the valuation activities in
question and why they are applied.

In addition, valuation boards carry out their activities in areas such as creating
regional real estate valuation reports, determining the current market value to
ensure fairness in the valuation field, creating annual value maps, preparing
market value certificates for real estates. Regionally different boards work
under the "cadastral directorates" and there is a "Supreme Board of Appraisal"
that controls the real estate valuation activities.

N Regulation, which state that real estate valuation is not handled by private
institutions in Germany, but legally and constitute the legal base, are explained:

in detail below. y
N, TU
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Overview of countries in valuation.. -

GERMANY...
Germany is a country with many years of experience. Transactions are
made through valuation boards based on the German Zoning Law and
Valuation Regulation . Legislation regulating real estate valuation activities in
Germany ; These are the "Zoning Law" and "Valuation Regulation" (WertV ). In
addition to these two regulations, which are binding on the people who carry

out the valuation studies, there is also a document called the Valuation
Principles (WertR2002), which has a guiding feature in the studies carried out.

Germany , real estate valuation studies for taxation purposes are carried out
at the federal level within the Ministry of Finance, while all other valuation
studies are carried out by two basic structures. These; “Appraisal Experts
Committees” and “Licensed Private Valuers” is.

t\ Valuation Experts Committees, mission; It is a group of independent experts

whose mission is to make the local real estate market understandable and

" transparent for real estate professionals and citizens. There are around 500

NN £ committees across the country. Each committee is responsible for a specific
N region or city.

www.geomatik.itu.edu.tr
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Overview of countries in valuation.. _—

GERMANY...

Committee experts usually consist of honorary qualified civil engineers,
architects, real estate brokers, surveyors, bank managers, agricultural
experts, etc.

One of the main tasks of the committees is to set standard (or guide or
suggested) prices on the basis of current purchase and sale prices for all
real estates, to prepare local real estate market reports and to publish the
recommended approximate land values map on 1 January each year. This
task is carried out with the participation of all committee members.

The products created by the committee are used by many institutions and
organizations as well as individuals. Another task of the appraisers
committees is to prepare market value certificates for both built and
unstructured real estates needed by private individuals, commercial
companies and courts.

Each committee; It has a secretariat that fulfills the task of providing the
materials and documents needed in the valuation studies, preparing and

ElgE
Ba

4
}\\\\‘ £ publishing the valuation certificates, drafts and maps.
@%ﬂ! 2
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Overview of countries in valuation.. -

GERMANY...

Germany, the comparison method, which is one of the basic
methods, is seen as the most reliable and convincing method by the

valuation committees. In this context, one of the main input data of
valuation studies is the purchase and sale prices of real estates.

These contracts, which are created by notaries and one copy is
sent to the valuation experts committee and one copy to the tax
administration, in addition to the purchase-sale price of the real
estate, purchase-sale date, place and size, rights and restrictions on
the real estate, type of use and construction date of the building,
payment It also includes information such as terms and conditions.

Almost all of the prices in these contracts prepared by notaries
reflect the truth. One of the most important reasons for this is that the
real estate purchase-sale price is notarized and written into the

prepared contracts. One of the conditions for contracts to be valid is
that this value is correct.
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Overview of countries in valuation..
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Bodenrichtwerte Bauland
Kartengrundlage: ALK (1:5.000)

Stichtag: 01.01.2006
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Almanya da Tasinmaz Degerleme Sistemi

gerekli olan Yasal A Itliklar

Imar Yasasi (BauGB)

madde 199 Paragraf.2 madde 199 Paragraf.1

== =g=
Bilirkisi Komisyonlari Tuzugu Tasinmaz Degerleme Tuzugu erganzt
5.4.2005 tarini itibari ile: (ImmoWertv) L
Alman Imar Yasasi na gore Bilirkisi =
Komisyonu, Satis fiyatlarinin 6.12.1988 tarihli yararidlikte olan Tasinmaz
toplanmasi ve arsa birim tizak yenilenmis 1.7.2010 tarinde  |——> Degerleme
?:iguinerinin saptanmasina dair yeni haliyle yararialige girmistir. Yénergesi

.................................... JL

l—l—‘ Yerel Bilirkisi Komi i i
5 2 2 l

l

Bankvaes?;mdan Fiyatlarin Endeksler (Bina- | |Tasinmazlar icin Arsa birim deger _Bina faktorleri
i zaman fakt6rieri) faiz orani haritasi (6megin diizeltme
emsal tasinmaz araligi i)
segjmi | ;

4 N 4
Emsal Karsilastima Yéntemi | | Gelir Yontemi Maliyet Yontemi I

Kar Hesabi
(Kira, yapi kalan 6mril ve faiz

Fiyat Karsilastirma Hesabi
(karsilastirilabilir

‘Yapi Degerlerinin Hesabi
(arsa ve yapi degerlerinin fiya ti

tasinmaziar ne kadar?) oranindan hangi nakit deger ne kadar?)
elde edilir?)
Sonuc: Sonuc: Sonuc:
Emsal Deger Gelir Degeri Maliyet Degeri
L
| Piyasaya uygun diizeltme | | Piyasaya uygun diizeltme | l Piyasaya uygun diizeltme I
I Pazar Degeri I ? L

NN
GERMANY...
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Overview of countries in valuation.. e
I

HOLLAND...

Netherlands , "Immovable Valuation Act 1992" arranged in. Apart
from this, there are also guide documents that provide guidance in
the realization of the studies.

Netherlands was created with the restructuring process carried out in
1993. In this process, the local valuation approach was adopted for
the Netherlands. In this context, valuation studies for taxation
purposes are carried out by municipalities in the country.

While around 20 large municipalities carry out valuation studies

entirely with their own experts and their own means, these studies
are mostly outsourced to private valuation firms in small
municipalities.

"National Real Estate Valuation Council" , which is responsible for the
quality control of the real estate valuation studies carried out by the
municipalities in the Netherlands , and it carries out its work under the
Y Ministry of Finance, which is the ministry responsible for valuation
W § activities.

"
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Overview of countries in valuation.. I

I

HOLLAND...

Valuation system created in the Netherlands basically aims to
determine the real estate values to be used for taxation purposes.

In this context, the value of all immovables is determined except
agricultural lands, public roads and rural areas.

Since tax is not collected from the immovables used for agricultural
purposes in the country, these immovables are excluded from the
scope of the valuation.

In the Netherlands are carried out massively within the framework
::5 of automation valuation models. Mass valuation model based in
. the valuation system, which is also known as the system, the
% purchase-sale prices and characteristics of the comparable real
N estates, as well as the characteristics of the real estates to be
» valued, are processed holistically by means of valuation models in
t’ the computer environment and the real estate values are
" determined. So the system; There are three main elements: (1) the
» purchase and sale prices of real estates, (2) their

g
N4 characteristics, and (3) the valuation model.
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Overview of countries in valuation.. e
I

HOLLAND...

In the country, the purchase and sale prices of the immovable
properties are obtained from the contracts prepared by the notaries,

as in many other European countries.

Since the accuracy of the purchase and sale prices, as well as the
availability, is of great importance in the effectiveness of the

valuation results , special importance is given to the soundness of
this information in the Netherlands .

If the notary public realizes that the declared price is below the
market value of the real estate, it informs the revenue office, and the
revenue office calculates the purchase-sale fee over the market
value.

Another issue that ensures the accuracy of the price information is
that the citizens can get a mortgage loan as much as the price they
declare. In other words, if the price is declared low, the person who
buys the immovable will only be able to get a loan as much as the
declared price. These and similar sanctions force citizens to declare
their purchase and sale prices correctly.
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N
| 4
ENGLAND...

Although there is no law regulating the valuation sector specifically,
the valuation sector is controlled by professional professional
organizations.

Valuation methods and how to use them, general principles of

valuation and the qualifications that the valuation expert should have,
published by RICS "Red Book" It is described by “Book”. Red Book RICS Red Book 201
is a text that makes general and broad definitions similar to the B
International Valuation Standards included in the SPK legislation in
Turkey .

The title of MRICS is protected by RICS and it is forbidden to use it
by anyone other than its members. Although there is no legal obstacle
for any person to make valuation, since banks prefer to work with

RICS members, it is legally prevented from valuing anyone other than
RICS members, albeit indirectly.

Lenders work with internal or external valuation experts. All of these
experts must be members of RICS. The valuation service fee varies
according to the value of the asset being valued. Average valuation
report cost in 2005 is £175...
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Overview of countries in valuation.. r ‘

FRANCE...

Valuation sector is gathered under the umbrella of the French
Institute of Real Estate Experts (similar to the Association of
Appraisers). This institute; has prepared a framework document
that explains the general conditions of the valuation business, its
methods, the principles of application of the methods and the

ethical rules that the members of the profession should carry. This
document is very close to RISC valuation concepts.

In addition to the Institute, an institution called AFREXIM, which
is formed by valuation companies, also brings regulations
regarding the sector, but the enforcement power of this institution
is limited to its members.

Both the institute and AFEXIM tend to accept the definitions and
standards brought by the title of “Recognised European Valuer”
given by TEGOVA.
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Overview of countries in valuation..

SPA
Mortgage Market Regulation law of March 25, 1981, the valuation

sector is controlled. By the ministerial order dated March 27, 2003;
It is envisaged to make additional legal regulations that clearly
explain the methods to be used in valuation, the situations in which
these methods will be used (commercial, residential, etc.) and
which values (market value, rental value, etc.) will be calculated.

Cost, comparison and revenue methods are used.

The format and content of the valuation reports are very clearly
defined in the ministry circular numbered 85/2003.

Computer-aided automatic valuation models are used for quality
control purposes.

Appraisers must be employed by the lending institution or by
valuation companies.

Appraisers are required to have an architect or engineering degree
and be specialized in valuation of a particular type of property (such
as housing).
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Overview of countries in valuation..

=

. . L BELGIUM...
There is no law regulating the valuation industry.

No certificate/license available.
Cost, comparison and revenue methods are used.

title of “ appraiser ” is not under legal protection, anyone
can use it.

The majority of credit institutions outsource the valuation
service.

Computer Aided Valuation Models are not used.

Place of Valuation Expertise in Europe

e

Ez5m
Ev%

SPAIN
Mortgage Market Regulation law of March 25, 1981, the valuation sector is controlled. By the
ministerial order dated March 27, 2003; It is envisaged to make additional legal regulations that
clearly explain the methods to be used in valuation, the situations in which these methods will be
used (commercial, residential, etc.) and which values (market value, rental value, etc.) will be
calculated.

Banks can provide loans by making valuations other than the legal regulations mentioned above,
but these loans cannot be used in the issuance of mortgage-backed securities. (Same
application as Turkey). For this reason, almost all of the mortgage loans extended in Spain are
made within the framework of the legal regulations mentioned above .

Loan/Property value ratio; If the loan given is under the Mortgage Law Guarantee (a protection
similar to the SDIF), it can be a maximum of 60%. This rate is 80% for Housing Loans.

With the regulation made in December 2007, it was allowed to increase the loan utilization rate
from 80% in housing loans to 95%, but in this case, insurance was required for the portion above
80%.

Cost, comparison and revenue methods are used.

The format and content of the valuation reports are very clearly defined in the ministry circular
numbered 85/2003.

Computer-aided automatic valuation models are used for quality control purposes.

Appraisers must be employed by the lending institution or by valuation companies.

In the laws regulating the sector, there are very clear rules regarding the technical infrastructure,
internal audit mechanism, experience and qualifications of appraisers and companies. There is
also a separate law (41/2007) regulating the principle of the independence of the appraiser.
Appraisers are required to have an architect or engineering degree and be specialized in
valuation of a particular type of property (such as housing).

Valuation companies and valuation units of banks are listed and supervised by the Bank of Spa
Professional liability insurance is mandatory. d 3
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Place of Valuation Expertise in Europe

HOLLAND

sticking VastgoedCert is the only institution that regulates the valuation industry. A radical
change was made in 2004 in the sector, where many institutions had a say in the past, and
all of them were combined under one roof.

kema Appraisers licensed by Quality BV are classified according to their areas of expertise
under the headings of residential, commercial, agricultural and tax. The most detailed and
professional organization in the EU is located in the Netherlands .

Contactorgaan to be used in housing loans in 2001 hypothecair The standard valuation
report format has been determined by Financiers (CHF - Association of Housing Finance
Institutions). CHF members only accept valuation reports prepared in this format.

Since the number of valuation reports prepared for taxation purposes is very high,
computer aided automatic valuation methods are used in the preparation of these reports.
In addition, computer programs are used for quality control purposes.

Legally only, Stichting Appraisers registered by VastgoedCert are “ XXX Appraisers ”
depending on their field of expertise (residential, commercial, agricultural, tax) . have the
right to use the title .

Although there is no professional liability insurance obligation, the majority of employees
have insurance as a result of the recommendations made by professional organizations

such as RICS and NVM to their members. There is no provision in Dutch law that makes
the appraiser directly liable to his client.
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Place of Valuation Expertise in Europe
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ENGLAND

Although there is no law regulating the valuation sector specifically, the valuation sector is
controlled by professional professional organizations.

Valuation methods , how to use the methods , general principles of valuation and
qualifications that the valuation expert should possess . It is described in the book .
Rejection Book is a text that makes general and broad definitions similar to the
International Valuation Standards included in the CMB legislation in Turkey .

Lenders work with internal or external valuation experts. All of these experts must be
members of RICS. The valuation service fee varies according to the value of the asset
being valued. The average valuation report cost in 2005 was £175.

Professional Liability Insurance is mandatory. Customers who request valuation must
check the existence of this insurance. The compensation amount guaranteed by the
insurance has to be proportional to the turnover of the appraiser/company and this
compensation amount is also controlled by the employers.

title of MRICS is protected by RICS and it is forbidden for anyone other than its members
to use it. Although there is no legal obstacle for any person to make valuation, since banks

Erefer to work with RICS members, it is legally prevented from valuing anyone other than
ICS members, albeit indirectly.

by RICS It is published in the book .

iTil
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Place of Valuation Expertise in Europe

GERMANY

There are many laws that regulate the valuation industry. These laws also describe how
the valuation process will be carried out according to various methods.

The format and content of the valuation report are also defined in the law.

Computer-aided automatic valuation models are used for quality control purposes.

The profession and title of valuation specialist is not legally protected, but credit institutions
prefer to work with experts certified with DIN EN45013/ISO 17024 or members of RICS.
Thus, an indirect control mechanism works.

There is no legal requirement for professional liability insurance, but in practice, an expert
without insurance has no chance to get a job in the sector.

FRANCE
The valuation sector is gathered under the umbrella of the French Institute of Real Estate
Experts (similar to the Association of Appraisers). This institute; has prepared a framework
document explaining the general conditions, methods , principles of practice and ethical
rules that members of the profession should carry. This document is very close to British
valuation concepts.
In addition to the Institute, an institution called AFREXIM (like LIDEBIR) formed by
valuation companies also introduces regulations regarding the sector, but the enforcement
power of this institution is limited to its members.
Both the institute and AFEXIM, "Recognised " by TEGOVA european It tends to accept the
definitions and standards brought by the title “ Valuer ” .

Professional liability insurance is mandatory.
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Place of Valuation Expertise in Europe

GREECE

There is no legal regulation regarding the valuation sector, but the Association of
Chartered Appraisers regulates the sector. This union is supervised by the Ministries of
Economy and Justice.

Banks and financial institutions also use their own regulations regarding valuation.
Financial institutions that focus on mortgage loans have much more detailed regulations.

Due to the lack of a national land registry system, it does not seem possible to use
computer aided automatic valuation programs in Greece in the near future.

Only the members of the Association of Chartered Appraisers have the right to use the title
of ""Certified Appraiser " . Unity; It provides training opportunities to its members consisting
of engineers, architects and economists.

?)/alulfltion reports are periodically checked by the internal inspection mechanism of the
anks.

HUNGARY
Mortgage Banks and Bills Law , which came into force in 1997, did not bring any regulation
to the valuation sector.
Although there is no official institution representing the appraisers, some international
professional organizations such as RICS and TEGOVA operate in Hungary.
There are no legal restrictions on the use of the appraiser title .
Banks prefer to work with members of professional organizations such as RICS and
TEGOVA in valuation processes.

. .
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Place of Valuation Expertise in Europe

BELGIUM
There are no laws regulating the valuation industry.
Certificate/license not available.
Cost, comparison and revenue methods are used.
title of “ appraiser ” is not under legal protection, anyone can use it.
The majority of credit institutions outsource the valuation service.
Computer Aided Valuation Models are not used.

CZECH REPUBLIC
There is the law numbered 190/2004 that regulates the valuation sector. A law similar to
the law regulating the Housing Finance system in Turkey.
The Commercial Licenses Act partially contains regulations regarding appraisers, minimum
education level etc. like...
Cost, comparison and revenue methods are used.
“ Appraiser ” The title is not legally protected, anyone can use it, but lenders work with
licensed people to protect themselves.
Professional liability insurance is required.

DENMARK
valuation sector is regulated in the second part of the Mortgage Loans Act .
The Danish Financial Supervisory Authority has authorized a bank to use the computer-
aided automatic valuation model, but no legal regulation has been made for the use of
these models, and several more banks have applied for permission to the financial
supervisory institution.
Valuers are mostly employed by banks. :
Professional liability insurance is not common in practice, as appraisers are employed
banks, the risk lies with the banks. 5
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. Introduction to condominium property
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. Introduction to condominium property
LY
a&\‘ N
The right to property is not
limited to the ground indicated
only by parcel boundaries. It
also applies to all units built on
the parcel.
KAT MULKIYETI KANUNU
Kanun Numarast 1634
J Kabul Tarihi :23/6/1965
| £ Yaymnlandg R. Gazete : Tarih : 2/7/1965 Say1: 12038
» P Yaymnlandigi Diistur  : Tertip : 5 Cilt: 4 Sayfa : 2932
RS
B
¥ Modified > 14/11/2007- Law No.5711.
@%""El!.
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Introduction to condominium property

According to the law; Independent
property rights can be established by the
owners of the real estate according to
the provisions of the Floor Ownership on
the ones that are suitable for being used
separately from the departments such as
floor, apartment, office, shop, store,
cellar, warehouse (Law no.634 / Art.1).

The right of provisional use can be
established on the parts of the structure that
is being constructed or to be made in the
future. After the completion of the building to
be passed on the basis of the ownership of
the floor, land owners or common owners of
the land, according to the provisions of this
law easement rights (irtifak hakki) can bg

P /7 X)
established.
El'%"*@
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Introduction to condominium property
o
ok
N
AANTER =
e Tirkye Cumhuryet! ¥) .
ARTRCTCAR N o
3 2 2| Maratest
Fotoprat S 3
2 2| Xy
> H
sk wonk | TAPU SENEDI 5 S0
b a5 Boce pata.[asann | Pl |y |G ;....m
I 200-3C | 368 | 108 | soool 00 } ]
A FRAW RORIY TOTON DEF 505 KON AR S
2IE I e
13 pathasings T ]
| T - EE
say ey e N
S8 Tappa1 Tekel tsleteeleri Genel MUDURLOSD adina kayitli iken, S w8 2
I i
&7 3 12/220 hissest Hersan oflu Heraann MILKEN adina kaystls
> " 2 satipindan tescil sdilc.
£ ; W VE ROMELLEF | VETLER
J I Sevet- k_—
» 5 |I '+ 12/220 arsa payli lesin kat & nolu Meskende Erling
i - R ¢ @ Eruce Lee lonine kat irtifaka. ¥
w7
SR L
e e % 3 S T ¢ E
| S m "l e 1'
= @\ Defrei Belediyesi F31 2
e W
7 ii a—llw-—,_g-.-_f-|;-|m =
S wve] o | Saie | Sea
Bl Gt Yo | N | e | N T ons = — |8 B =
g DES! 28/03/200 e R 25/05/2004
1 " 416 ot . / (e
e £
> —//m 5 2 == save No. . = 9&"‘7
< P 10
N2 seano. o7 Seato e SRR =
7 ET N =
" e e A
@" "E g e Y,
S
L ISR IR & Le
I © Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [[lFd @tyomralioglu | = - ‘ www.geomatik.itu.edu.tr

© PROF DR TAHSIN YOMRALIOGLU

www.tahsinhoca.net

V# 2022-02

Page: 91



ITU - GEOMATIK MUHENDISLIGI BOLUMU DERS NOTLARI:
GEO308 — REAL ESTATE VALUATION # 00

- called as floor-ownership (kat maliki);

Introduction to condominium property : Definitions

Entire property subject to the ownership of the :
floor is called as “main-property (anataginmaz)” |

Only the main construction part is “main-building y

individual usable areas of the main-property that
subject to floor property is called “independent

unit(s) (bagimsiz bolim(ler); o mm = - - 1

Property rights that is subjected to a “unit” can b
defined as “condominium property (kat |
miilkiyeti)”; if anyone has this right he/she can bd

Areas outside the independent building-units on
the main immovable and used for common or
utilization areas (like parking space, garden, roof,
corridor, warehouse, etc.) are known as "common
areas (ortak alanlar)’; floor owners can benefit
from common areas. Then, such these rights are

mzxzm | called the “easement rights (irtifak hakki)”.
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Introduction to condominium property : Definitions

O The rights of easement for the
building units of one or more blocks to
be built or planning to build on a
parcel in the future or subject to the
ownership of the floor, according to

the provisions of the law is called
“floor-easement rights (kat irtifaki);

4 If anyone has this kind of rights
they called as “floor-easement-
owners (kat irtifak sahibi)”;

O The common ownership shares of
the land, which are allocated to m
independent sections on the basis of 1 e
the property law is called “land- ; !
sharing (arsa pay1)”.

O An official agreement paper that
indicates the condominium rights or
easement rights is called “contract
(sozlesme)”.
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Conditions for the establishment of
condominium ownership...

1) All the independent unit parts of the building which is
present in the plan and project should be completed.

2) The entire structure on the main immovable must be
masonry (kargir). Condominium ownership is not
concerned in a wooden building.

3) In the case of more than one structure on a plot, in
case of completion of 40% of all independent units
according to the site plan, floor ownership can be
transferred to the finished parts.

4) The “certificate of settlement (iskan belgesi-yapi

kullanma)” document should be presented that the
independent unit area suitable for use.

5) An application to the Land Registry Office.
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Documents required for condominium.

List:

Alist shows; each land share percentage of independent unit, floor, such as the
type of apartment, and their number starting from (1), the owner names list
approved by all the land owners and notary.

It is essential for all land owners to agree on the determination of the land
shares for the independent units as well as for the ownership of the independent
sections.

In order for this agreement to be made, first of all the independent units are
valued and their total value is calculated. Each independent unit is evaluated by
taking into consideration the current real-estate costs with its add-ons. This value
is the sum of the land value and construction cost. The total value of the building
is proportional to each individual section value. This rate is the share of the plot
for that independent units.

The owners of this property share their own shares over the share of the
independent units of the agreement among themselves. Especially in cooperative
work, these shares are made by lottery method. The differences in the value of
the share result can be converted into money and the partners can be
exchanged. In this case, in order to eliminate the differences between the units
values, the value differences are converted into cash and the shareholder who is
subject to “goodwill (serefiye)” loss is paid.
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Total Immovable Value = 2.820 USD

i,

150
180
200
200
150
120

150 150
150 180
150 200
150 200
120 150
100 120

18 17 16 Fifth floor
13 14 15 Forth floor
12 11 10 Third floor
Adds-on: 7 8 9 Second floorﬂl
Car park
= 3 4 First floor
1 2 3 Ground floor
‘ 15/282 15/282 15/282
18/282 15/282 18/282
20/282 15/282 20/282
20/282 15/282 20/282
15/282 12/282 15/282
12/282 10/282 12/282
Bl
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18-15/282 | 17-15/282 | 16-15/282 Fifth floor
13-18/282 | 14-15/282 | 15-18/282 | forth floor o e
12-20/282 | 11-15/282 | 10-20/282 | 1piry floor ,«Y\;“g&; ‘:;; \\\\\\ ’
SRR = @&
7-20/282 | 8-15/282 | 9-20/282 | Second floor ‘gf:j:::@%«%
6-15/282 | 5-12/282 | 4-15/282 | First floor & < — i
1-12/282 = 2-10/282 | 3-12/282 | Ground floor Ownershlp List
Floor No. Unit No. Land share | Atribute Adds-on | Owner name
Ground 1 12/282 Store Garden Ali Bey
Ground 2 10/282 Store No Ziya Bey
Ground 3 12/282 Store No Osman Efendi
First 4 15/282 Apartment No Ayse Hanim
First 5 12/282 Apartment | No Ayse Hanim
First 6 15/282 Apartment | No Ali Bey
Second 7 20/282 Apartment | No Metin Ay
Second 8 15/282 Apartment | No Recep Efendi
Second 9 20/282 Apartment | No Osman Efendi
Third 10 20/282 Apartment | No Ali Kemal
Third 1 15/282 Apartment | No Fatma Hanim
Third 12 20/282 Apartment No Ali Bey
Forth 13 18/282 Apartment No Fatma Hanim
Forth 14 15/282 Apartment No Fatma Hanim
Forth 15 18/282 Apartment No Ali Kemal
Fifth 16 15/282 Apartment | No Cemal Bey
EgE Fifth 17 15/282 Apartment No Cemal Bey
F‘% Fifth 18 15/282 Apartment No Ziya Bey
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TASINMAZ
(GAYRIMENKUL)
DEGERLEMESI

MORTGAGE

inhoca.net | tahsin@itu.edu.tr | K" 2 @tyomralioglu |

(tutulu satig) Nedir..?

. MORTGAGE sistemi...

¥

N

Mortage kelime anlami olarak ipotek teminati anlamina gelir. Konut kredileri
kapsamindaki bir tiir tagsinmaz finansman sistemi olarak tanimlanabilir. Mortage
sistemi ile konut sahibi olmak igin yeterli birikimi bulunmayan kisilere kira 6demesi
yapar gibi aylk dusik taksitler ile 6deme yaparak ev sahibi olma imkani
sunulmaktadir. Uzun vadeli yatirnnm araglardan biri olarak tercih edilir.

L4 Mort: (Fransizca) Oli + Gage: (Almanca) Rehin

®  Mortgage: Gayrimenkuliin, borg bitene (6lene) kadar rehin verilmesi
© Mortgage Senedi: Borglu ile banka arasinda imzalanan kontrat
L]

Mortgage Sistemi: Alicilarla tasarruf sahipleri arasinda koprii olan finansman sistemi.
Temelde gay ilan, k sti prosesi.

Kredi alacaklar ve ipotekler
kargiliginda menkul kiymet

BIRINCIL IKINCIL (FINANSAL)
PIYASALAR PIYASALAR
Konut alicis

Tasarruf sahipleri

i o belirlenmis Bu menkul kiymetierin <l
C:> sartiarla” (standart) glivencesinde disik I I I I I I I <:>
krediler verilir maliyetli fon toplanir

Bu ucuz kaynaklar tekrar
sisteme aktarr

: oz f
= ‘ ! www.geomatik.tu.edu.tr
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Ekonomik
Istikrar

Menkul
Kiymetlestirme

K

Devlet

Tesvikleri
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MORTGAGE sistemi: Basari kosullari...

asal Tapu kayitlarinin glvenilirligi, gincellenmesi, kolay erigimi,
ipoteklerin hizl tesisi, degeriemenin dogrulugu, kanuni takip
Cerg:eve slreg hizi...vb. konularda standardizasyona gidilmeli

Konut Her gegen giin artan konut talebine paralel olarak konut arzi
gelistiriimezse, konut fiyatlar giger, orta gelirlinin erigimi azalir
ArZI
ve gayrimenkul balonlari olugur.

Konut Finansman

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [ @tyomralioglu |

Distk enflasyon = kredilerin faiz ylkini azaltir. Enfasyon,
reel faiz, istihdam...vb degiskenler geligimig Ulkeler seviyesine
gelmese bile, belirli diizeylerde istikrarli gitmelidir.

Birincil piyaslarda verilen krediler “menkul kiymet araglari” ile
Ikincil Piyasaya satilir, yeni konut kredileri igin likidite saglanir.
Ikincil Piyasalarin etkin olmasi, Birincil Piyasalarda kalite,
standardizasyon ve hacimlere bagldir.

Konutlarin mortgage kredileri ile alinmasi kiltirinin yerlesmesi
zaman alir. Avrupa'da 200, Amerika'da 80 yil aldi. Nifusumuzun
%60'inin geng olmasi (29 yas alti) bu sireci hizlandirabilir.

Vergi muafiyeti, taksitlere destek, alt gelirilere diigik faiz,
pesinatsiz...vb. - kredilerin cazibesini arttirir - konut piyasasi
buytr - kayitdigilik azalir - vergi gelirleri artar

www.geomatik.itu.edu.tr
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MORTGAGE sistemi: Tiirkiye’de gelisim siireci...
&
ok
[ Mortgage Taslagi (2004 ) ]
¥
( T.B.M.M (21Subat 2007) ]
¥
[ Cumhurbagkani (05 Mart 2007) ]
¥
( Resmi Gazete (06 Mart 2007) Tebligler & lkincil
Diizenlemeler
Merkez Bankasi Degisken Faiz Endeksi
Sanayi & Ticaret Sozlesme ve Sozlesme
Bakanlig Oncesi Bilgi Formu
- Ikincil Piyasa
t 4 S.PK Duzenlemeleri J
X4
| e
. g
s Vergi Dizenlemeleri
Maliye Bakanhig: (BSMV)
@%""El!.
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. MORTGAGE sistemi: Tiirkiye’de aktorler...
:l.
( TOKI il Bankalar ] [Katiim Bankalari_| | BDDK ]
[ Belediyeler ) [ Leasing Firmalari ] [Finansman Sirketleri] | SPK ]
Arsa Ofis ipotek Finansman
GeneIMudurIugu Kurulusu
Milli Emlak Turkiye Degerleme
GenelMudurlagu Uzmanlari Birligi
Bayindirlik ve iskan Mortgage Yatirimcilari Koruma
Bakanligi Sistemi FOV‘U
Sanayn ve Ticaret Tapu ve Kadastro
Bakanllgl GeneIMudurIugu
| ) Merkez BankaS| Kredi Kayit Burosu
| r
|';“ £ Iquslen Bakanligi Bankalar Birligi
-
|2 [ Maliye Bakanligi | (Turkiye Sigorta ve GYO'lar Emeklilik Fonlari
| _ _ Reasirans
Hazine Mustesarlig| Sirketleri Birligi ( Tuketiciler ] [ Brokerlar ]
mm o
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MORTGAGE sistemi: Tiirkiye’de isleyis...

Varlik Teminatl Kiymet (Asset Covered Bond)

Ipotek Teminath Kiymet (Mortgage Covered Bond)

i

Konut Finansman

?
3
Portfoy Satgi
/_\. Fonu
varliga Dayali
Menkul Kiymet (ABS)
Bireysel
[ N e Varlik Finansman

Fonu

$ Aylik Odeme

d

ipotek Finansman

§

Kurukusu

-Bankalar

- Proje Halinde -Katim Bankalar (OFK)

- Yeniden Finansman -Finansal Kiralama Sirketlerl
- Finansal Kiralama ~TOK

- Kentsel D8nGsam Projeler!

= TOK!’nin Grettii konutlar

- Koopertatifierin konutlar

Kenut Finansman
Fonu (KFK)

Kurumsal
(Emekililk
Fonlari,
Sigorta $irk)

Varliga Dayal
Menkul Kiymet (ABS)

varlik Finansman
Fonu (VFK)
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MORTGAGE sistemi: Tiirkiye’de kapsam...

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | [I] @tyomralioglu |

Amaclar

Konut edinme amagl krediler
Konutun finansal kiralama yoluyla kiralanmasi
Mevcut kredilerin yeniden finansmani

ingaat agamasindaki konutlar

Mevcut konutu teminat gostererek kredi kullandirimi (Home Equity)

Insaat Zinciri

INSAAT TAMAMLANDI
Kat

Imar Mimari/Statik/ Insaat Yapi Kullanim "
Durum Mekanik/Elektrik) (Yapi) Izin (Iskan) Molkiyet
Belgesi Projeler Ruhsati Tapusu Belgesi Tapusu

Belediye'den H Belediye' Binanin Tapu'da  Belediye Tapu'da
“parsel” igin ve Belediye denalini  dogru tahsis Iskan Bi:rros_u tesis
alinyor Proje Teknik yor. kuruldugunu ediliyor. ‘nca herseyin  edilir.
Birimi'nden garantiliyor. Muteeahit, Pprojelerine
onaylatiliyor Su basman ayn daireleri uygun yapilip

seviyesinde ayri kisilere _yapﬂa_dlgn
(topraktan 1 satabiliyor inclenir
metre yukar)
Bu agsamada
Kat rtifaki
Kkurulabilir...

www.geomatik.itu.edu.tr
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MORTGAGE sistemi: avantajlar, getiriler...
[___EskiSistem |l VYeniSistem _____|

« Konut alim, Refinansman, «Konut alim, Refinansman, ingaat projeleri,
Ingaat projeleri Leasing, Ipotek teminatli ihtiyag kredileri

«Sabit « Sabit, Degisken & Hybrid

*BSMV, Tapu Harcl, *BSMV, Tapu Harcl,

Damga Vergisi Damga Vergisi muafiyeti

*Bagvuru Formu & +Sézlesme Oncesi Bilgi Formu

Sézlesme «Sozlegmenin igerigi genisledi

«Standart Yok *Teminat havuzu igin konut kredileri %75

> : B +*SPK lisansli gayrimenkul
Ekspertiz Standart Yok
: *DASK (Zorunlu) *DASK
Sigorta
*Yangin ? (teblig bekleniyor)

*Mevcut ve max faizle 2 ayri deme plani

*Teminat havuzu igin ipotek teminathlar %5C

degerleme uzmanlari

*Hayat ? (teblig bekleniyor)

gﬁ

)
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MPch Eski Sistem

eminat + Ipotek, nakit karsilg,
kefalet
rken + Ceza Yok
K apama
: + 5 igglini iginde ihbar, 2 aylik
anuni gecikme, 90.giin takip, 1 aylik
akip muacceliyet uyarisi sarti

* Rehnin paraya gevrilmesi

« ihalenin feshi red:%10 ceza
« Satig! durdurma teminati:%15

= * Ayipli maldan

Bankanin « Kampanyali satiglarda hig,

SIS [V geregi gibi, gecikmeli teslim
B Donemsel * Yok

Dekont

nr

. MORTGAGE sistemi: avantajlar, getiriler...

+ Ipotek

+ Erken 6deme & kapamalarda, kapama
tutarinin %2'sine kadar ceza (Sabit faiz)

« 5 isglin iginde ihbar, 2 aylik gecikme,
90.gun takip, 1 aylik muacceliyet uyarisi

* Rehnin paraya gevrilmesi
* Haciz

+ ihalenin feshi red: konut bedelinin %20
« Satigi durdurma teminati: %30

« Ayipli maldan 1 yil igin, kredi miktar kada
« Kampanyall satiglarda hig, geregi gibi,
gecikmeli teslimatta miteselsil sorumlu

* Gider dagilimini igeren dekont
génderimi yapilacak

gﬁ
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TASINMAZ
(GAYRIMENKUL)
DEGERLEMESI

BILIRKISILIK ve
SPK DEGERLEME
UZMANLIGL..?
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Bilirkisilik..?

Bilirkisi: Kamulastirmaya konu gayrimenkul veya hakkin degerinin belirlenmesi
hususunda uzmanhga ve teknik bilgiye sahip gergek kisi mihendis, mimar ve
sehir plancilaridir. HUMK'nun 275. maddesinde bilirkisi, yargicin bilmedigi,
¢6zUmu Ozel veya teknik veya deneysel kurallar gerektiren hallerde, oy ve
gorusunu bildiren kimse olarak tanimlanmaktadir.

6754 sayih Bilirkisilik Kanununun 6. maddesi ile Bilirkisilik Yonetmeliginin 33.
maddesi geregince, 2017 yili Ekim Ay itibariyle adli ve idari yargi alaninda
yuratulen bilirkisilik faaliyetinin yapilabilmesi igin, bilirkisilik yapacak

kisilerin "Bilirkisilik Temel Egitimi’ni tamamlamalar ve katilim belgesi sahibi
olmalar1 gerekmektedir.

Egitimlere katilmak icin adaylarin ilgili kanun ve yénetmeliklerce bilirkisi olma
Ozelliklerine haiz olmalari gerekir. 03.08.2017/30143 sayili Resmi Gazete de
yayimlanan "Bilirkisilik Yonetmeligi" Madde 30/1.fikra uyarinca ; Mesleginde 5

(bes) yilik kidemi olanlar bilirkisi olabilirler.

MADDE 15 — (1) Bilirkisiler yemin ederek gorev alir. (2) Bilirkisiler, toplumsal
sorumluluk bilinci ile gérev yapmak, dogruyu beyan etmek, tarafsiz davranmak
ve gorevini 6zenle yerine getirmek, herkesin tizerinde birlesebilecegi, kabul

edilebilir, objektif ve bilimsel gérus bildirmek, stbjektif degerlendirmelerden
kaginmak zorundadir.

200
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Bilirkisi raporlarimin sunulmas:

MADDE 16 - (1) Bilirkisi kurulu, kamulagtinlacak gayrimenkul mal ve kaynak ile emsal
gayrimenkullerin bulundugu yere mahkeme heyeti ile birlikte giderek, hazir bulunan ilgilileri de
dinledikten sonra, gayrimenkul mal veya kaynagin degerini belirleyen gerekgeli raporunu on bes giin
iginde mahkemeye verir. Bilirkisilerce yapilan deger tespitinde, idarece belgelerin mahkemeye
verildigi giin esas tutulur.

Raporlarda bulunmasi gereken asgari bilgiler

MADDE 17 - (1) Bilirkisi raporlarinda;

a) Kamulastirilacak gayrimenkul mal veya kaynagin; cins ve nevinin, yiizolgiimiiniin, kiymetini
etkileyebilecek biitiin nitelik ve unsurlarinin ve her unsurun ayri1 ayri degerinin, varsa vergi beyanmnin,
kamulagtirma tarihindeki resmi makamlarca yapilmig kiymet takdirinin, arazi olmasi hélinde
kamulagtirma tarihindeki mevkii ve sartlarina gore ve oldugu gibi kullamilmasi hilinde
getirecegi net gelirinin, arsa olmasi halinde kamulagtirma giiniinden onceki 6zel amaci
olmayan emsal satiglara gore satiy degerinin, yapi olmasi halinde resmi birim fiyatlarinin,
yapi maliyet hesaplarimin ve yipranma payinn,

b) Bedele etki eden tiim kanuni verilerin, imar verilerinin, gayrimenkuliin 6zgiin nitelik ve
kullamm seklinin, degeri etkileyen hak ve yiikiimliiliiklerin, gayrimenkul iizerindeki ayni ve
sahsi irtifak haklarim ve gayrimenkul miikellefiyetlerinin, kadastro ve aplikasyon bilgilerinin,
milli bir gayrimenkul bilgi sistemi icin gereken verileri i¢eren ozet bilgi formunun,

¢) Bedelin tespitinde etkili olacak diger objektif dlgiilerin ayri ayri irdelenmesi ve belirtilmesi
sarttir.

(2) Raporlarda, biitin bu unsurlarin cevaplari ayri ayri belirtilmek suretiyle ve ilgililerin
beyanlari da dikkate alinarak, herkesge anlasilabilir nitelikte gerekgeli degerlendirme neticesinde
hazirlanarak kamulagtirilacak gayrimenkul mal veya kaynagin degeri agik ve net olarak belirtilir.

(3) Bu asgari bilgileri igermeyen bilirkisi raporlarinin  mahkemeye sunulmasi halinde, '
taraflarin itirazi {izerine veya mahkemelerce resen ek rapor istenilebilir.
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Bilirkisilik..?

3 - BILIRKISILIGIN ONEMI ve OZELLIKLERI

Bilirkisiligin sagladig: teknik bilgileri degerlendirmek ve sentez yapmak gérevi yargica aittir.
Ancak, bu bilgiler, dogru, kolay anlagilabilir, soruna 1sik tutabilir nitelikte oldugu zaman yargi¢
tarafindan degerlendirilebilir. Bu nedenle yargica bilimsel yonden dogru, kolaylkla
anlagilabilen, biitiin yonleriyle soruna 1sik tutabilen bilgileri verme gorevi bilirkisiye
diismektedir.

Bilirkisilik zor bir gorevdir. Iyi bir bilirkisi olabilmek igin, sadece bilimsel ve teknik yonlerden,
hazirhik yeterli degildir. Bilirkisi, bilimsel sonuglar1 yargic icin kolay anlagilabilir hale getirmeyi
mutlaka basarmahdir.

© Prof. Dr. Tahsin YOMRALIOGLU | www.tahsinhoca.net | tahsin@itu.edu.tr | @wumraliogm - ‘ ‘ www.geomatik.itu.edu.tr
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4 - BILIRKISILiK ILKELERI
Uzmanhk : Bilirkisi konusunda uzman olmahdir.

Gerekge: Gerekgesiz rapor, etik ilkelerle bagdasmaz. Rapor, siradan insanlarin kavrayabilecegi,
ulagilan sonug¢ ve baglantiyi kolaylikla kurabilme olanagi tanimalidi. Kamit elde edilmeyen
durumlarda, siipheye dayanarak karar mekanizmasmi hata yapmaya yoneltebilecek,
sorumluluk dogurabilecek goriis bildirmekten kaginmahdir.

Adalet ve Esitlik: Bilirkisiler, taraflara esit mesafede olmahdir. Yargi karsisinda taraflarin
esitligi, yargict oldugu gibi, bilirkisiyi de baglar. Bilirkisi yargicin veya diger tarafin bilgisi disinda
taraflardan biriyle goriisemez. Ya da bilgisine basvuramaz.

Tarafsizhk: Bilirkisi, 6nce kendine, sonra baskalarina kars1 kendini 6zgiir hissederek, higbir etki
altinda kalmaksizin gahsabiliyorsa tarafsizdir. Bunun igin, taraflara bilirkisiyi ret, bilirkisiye de,
¢ekilme olanag: saglanmustir. Bilirkisi, taraflara kin, garez, sempati, hayranhk ve diismanlik hisleriyle
hareket etmemelidir.

Ozen: Bilirkisi gorevini ozenle yapmalidir. Yargilamanin amaci olan gercege ulasmak adina,
stirece yardimcr olan bilirkisinin, mahkemeyi aydinlatabilmesi i¢in, gérevini, tim boyutlariyla ve
ozenle yerine getirmesi sarttir. Dava dosyasiny, biitiin ayrintilanyla inceleyerek, uzmanlik alaniyla ilgili
biitiin arastirma ve incelemeleri yaparak, somut olayla ilgili sentez yapmak zorundadir.

Raporun igeriginde, taraflar her yoniiyle belirtilmeli, gérevlendirildigi konunun alti gizilmeli ,
arastinlan konunun ayrintilarina inilerek , gerekgeler ve yapilan hesaplamalar ile sonuca varilmali,
sonu¢ boliimiinde , gorevlendirmede istenilen konularda kisa, tam, net, agik.basit bir anlatim tarz1 ile
yamtlanmal ve imza unutulmamalidir.

Sir Saklama: Bilirkisiler, gorevlerini yaparken edindikleri sirlar saklamak zorundadirlar.

Ekip Cahismasi: Kurul halinde gorevlendirilen bilirkisilerin birlikte ¢alismasi gerekir. Uzmanlik
alanlar1 farkh olanlarin bir diizen i¢inde bir araya gelerek, gerekli incelemeyi yapmalan, birlikte bir
sonuca varmalari gerekir. Kurulda gérev alanlarin, birbirlerinin uzmanlk alanlarina saygili olmalari,
bdylece olgun, demokrat ¢alismalar, hakim olmalidir.

Giivence: Bilirkisilerin sorumluluklar, tarafsizhklan, yiiksek kamu menfaatlerinden s6z edildigi
kadar, halen, maalesef giivencelerinin yeterli olusundan s6z edilmemektedir.

ttik.itu.edu.tr
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5- BILIRKiSi MEVZUATI ve BILIRKiSININ SORUMLULUGU
A)- BILIRKIiSi MEVZUATI

Bilirkisiligin ilk ana mevzuati 18.06.1927 giin, 1086 sayith Hukuk Usulii mahkemeleri
Kanununun 275 ile 286 maddeleri ile diizenlenmistir.04.11.1983 giin, 2942 sayih Kamulagtirma
Kanunu da ana mevzuattan sayilir.

B)- BILiRKiSiLIGIN SORUMLULUGU

. Bilirkisi her seyden once, kendi vicdanina kars1 sorumludur.

. Davadaki taraflara kars1 sorumludur.

. Konusuyla ilgili yargi organlarina kars1 sorumludur.

. Iyi veya kotii davranislarindan dolay1 en yakin gevresine ve kamuya karsi sorumludur.

. Meslek odasina karsi sorumludur.

HUMK nun 275. maddesi uyarinca, hakimlik mesleginin gerektirdigi genel ve hukuki bilgi ile
¢oztimlenmesi miimkiin olan konularda bilirkisi dinlenemez.

04.12.2004 giin, 5271 sayili Ceza Muhakemesi Kanununun 62 ila 72 nci maddeleri bilirkisi
kurumu ile ilgili konulari igermektedir.

Ayrica, tiim bilirkisilik konularinda
bilirkisilerin kendilerine resmen belirlenen iicret disinda, herhangi bir nedenle ¢ikar saglamalar:
kesinlikle yasaktir. Aksi davramista bulunanlar, CEZA MUHAKEMESI KANUNU uyarinca
hapis ve para cezasi ile cezalandirihir.

gibi Kk lasgtirma Davalarinda da,

1du s
5 4
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............ Asliye Hukuk Mahkemesine
Bilirkisi/EK Bilirkisi Raporu

Esas No

Davaci :
Davaci Vekili :
Davah :
Davah Vekili :
Dava Konusu:

Giris
Dava Konusu ve Talep
Yasal Dayanaklar
Degerlendirme Tarihi
Taginmazin Tapu Kaydi, Cins ve Nevi
Yargitay'in  ngordiigii davalh ve emsal taginmazlan Dbirlikte gosteren Olgekli,
Koordinatli-Karelajh Harita (vaziyet plani)
Taginmazin Nitelikleri ile Degerini Etkileyen Faktérler
inceleme ve Tespitler
Tagmmazin Net Geliri/Rayici/Maliyeti ve Birim Degerinin Hesaplanmas

iliskin Arazi+Bina+Mi il hdesat Toplam Degerlerinin Hesaplanmast
Artan veya Azalan Kisimlanin Degerlendirilmesi
Objektif Deger Artigma Konu Hususlann Incelenmesi, Enkaz veya Maliyet Bedellerinin
Hesaplanmasi
Tiim Bilgilerin Iiginda Kamulagtirmaya Konu Taginmazin Toplam Degerinin Hesaplanmasi
Sonug ve Kanaat

Ekler :

Bilirkisi (1) Bilirkisi (2)  Bilirkisi (3)  Bilirkisi (4)  Bilirkisi (5)

Adi Soyadi
Unvani :
Oda Sicil No :
iMzZA

Not: raporun bir sayfadan fazla olmasi halinde son sahife haricinde bilirkisilerin paraflart acilir.
© Prof. Dr. Tahsi Sayfalar sonlarina alt bashk olarak Dosya No/ Esas No/ Sayfa x/y a¢il.
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SPK Gayrimenkul Degerleme Uzmanhigi

SERMAYE PiYASASINDA FAALIYETTE BULUNANLAR iGiN LISANSLAMA VE SicCiL
TUTMAYA iLiSKiN ESASLAR HAKKINDA TEBLIG

(Vi-128.7)

(14/8/2014 tarihli ve 29088 sayili Resmi Gazete’de yayimlanmistir.)

BIRINCI BOLUM
Amag, Kapsam, Dayanak ve Tanimlar

Amag

MADDE 1 - (1) Bu Tebligin amaci, sermaye piyasasi kurumlarinda ve halka agik
ortakliklarda galisanlarin mesleki yeterliliklerini, bilgi ve becerilerini tespit etmek amaciyla
yapilacak sinavlara, bu sinavlar sonucunda verilecek lisanslara, lisanslarla ilgili dizenlenecek
egitim programlarina ve lisansli personelin sicilinin tutulmasina iliskin usul ve esaslari
diizenlemektir.

Kapsam
MADDE 2 - (1) Bu Teblig, Kanunda belirtilen sermaye piyasasi kurumlarinda ve halka agik
ortakliklarda galisan belirli unvan veya niteliklere sahip kisileri kapsar.

Dayanak
MADDE 3 - (1) Bu Teblig, 6/12/2012 tarihli ve 6362 sayili Sermaye Piyasasi Kanununun
|OFH O] 128 inci maddesinin birinci fikrasinin (f) bendine dayanilarak hazirlanmigtir. M -
i =y [TU
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SPK Gayrimenkul Degerleme Uzmanhigi

SERMAYE PiYASASINDA FAALIYETTE BULUNANLAR iCiN LISANSLAMA VE SicCiL
TUTMAVYA iLiSKiN ESASLAR HAKKINDA TEBLIG

(Vi-128.7)

(14/8/2014 tarihli ve 29088 sayili Resmi Gazete’de yayimlanmistir.)

iKinci BOLUM
Lisans Tiirleri, Lisansa Tabi Personel ve Lisans Alma $artlari

Lisans tiirleri

MADDE 5 - (1) Sinavlarda basarili olunmasi ve diger lisans alma kosullarinin saglanmasi
halinde alinabilecek lisans tiirleri agsagida siralanmaktadir:

a) Sermaye Piyasasi Faaliyetleri Diizey 1 Lisansi,

b) Sermaye Piyasasi Faaliyetleri Diizey 2 Lisansi,

c) Sermaye Piyasasi Faaliyetleri Diizey 3 Lisansi,

¢) Tirev Araglar Lisansi,

d) Kurumsal Yonetim Derecelendirme Lisansi,

) Konut Degerleme Lisansi,
g) Gayrimenkul Degerleme Lisansi.

VII. KISIM 2

e
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SPK Gayrimenkul Degerleme Uzmanhigi

SERMAYE PiYASASINDA FAALIYETTE BULUNANLAR iGiN LISANSLAMA VE SicCiL
TUTMAYA iLiSKiN ESASLAR HAKKINDA TEBLIG

(Vi-128.7)

Lisansa tabi personel

MADDE 6 - (1) Halka agik ortakliklarda, yatinm kuruluslarinda, kolektif yatinm
kuruluslarinda, derecelendirme kuruluslarinda, gayrimenkul degerleme sirketlerinde ve
Kanunda yer alan diger kurumlarda ¢alisanlardan belirli unvan veya niteliklere sahip olanlar,
Kurul diizenlemeleri ile zorunlu tutulmasi halinde, 5 inci maddede sayilan lisanslardan bir veya
birkagina sahip olmak zorundadirlar.

(2) Sermaye Piyasasi Faaliyetleri Diizey 3 Lisansina sahip olanlar Sermaye Piyasasi
Faaliyetleri Diizey 2 veya Sermaye Piyasasi Faaliyetleri Diizey 1 Lisansinin gerekli oldugu,
Sermaye Piyasasi Faaliyetleri Diizey 2 Lisansina sahip olanlar Sermaye Piyasasi Faaliyetleri Diizey
1 Lisansinin gerekli oldugu, Gayrimenkul Degerleme Lisansina sahip olanlar da Konut Degerleme
Lisansinin gerekli oldugu gorevlerde ¢ahsabilirler.

(3) (Degisik:RG-10/7/2015-29412) Genel mudiirler, genel miidiir yardimalar, birim
yoneticileri ve ara yoneticiler harig, lisansa tabi personelin lisans alincaya kadar ilgili lisans sahibi
bir personele bagl olarak yardimci seklinde ¢calismasi miimkiindr. Yardimai olarak ¢alisilan siire
farkh kurumlarda ve farkh lisans alanlarinda dahi olsa 3 yili gecemez. Yardimar olarak ¢alisan
personel, lisans konusu faaliyetleri bagl oldugu lisans sahibi personelin gozetiminde yiiritiir ve
yuriittiigii faaliyetlere iliskin sorumluluk bagh oldugu lisans sahibi personele ait olur. Yardimc
olarak ¢alisan personelin sayisi, faaliyetlerin hacmi ve yapisiyla uyumlu olacak ve i¢ kontrol
zayifigina yol agmayacak sekilde belirlenir. Lisans sahibi bir personele en fazla 5 yardimci
baglanabilir.

(4) Lisans sahibi kisilerin lisansa tabi gorevlerde ¢alsabilmelerine iligkin Kurulca tecriibe
ve/veya belli egitim programlarina katiim sarti getirilebilir.
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SPK Gayrimenkul Degerleme Uzmanhigi

SERMAYE PiYASASINDA FAALIYETTE BULUNANLAR iGiN LISANSLAMA VE SiCiL
TUTMAVYA iLiSKiN ESASLAR HAKKINDA TEBLIG

(VI1-128.7)

(14/8/2014 tarihli ve 29088 sayili Resmi Gazete’de yayimlanmistir.)

Lisans alma sartlari

MADDE 7 - (1) Belirli bir lisansin alinabilmesi igin belirlenmis okul diizeyinde mezuniyet
sartinin saglanmasi ve ilgili lisans sinavinda basarili olunmasi gerekmektedir.

(2) Sermaye Piyasasi Faaliyetleri Diizey 1 Lisansi ve Konut Degerleme Lisansi igin en az 2
yillik yiiksekdgretim diizeyinde, diger tiim lisanslar igin ise en az 4 yillik yiiksekogretim diizeyinde
egitim alinmig olmasi gerekmektedir.
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SPK Gayrimenkul Degerleme Uzmanhigi

SERMAYE PiYASASINDA FAALIYETTE BULUNANLAR iGiN LISANSLAMA VE SiCiL
TUTMAVYA iLiSKiN ESASLAR HAKKINDA TEBLIG

(VI1-128.7)

(14/8/2014 tarihli ve 29088 sayili Resmi Gazete’de yayimlanmistir.)

Lisanslara gore sinav konulan
MADDE 9 — (1) Lisans turlerine gore sinav konular asagida siralanmaktadir:

f) Konut Degerleme Lisansi;

1) Dar kapsaml sermaye piyasasi mevzuati ve meslek kurallari,
2) Gayrimenkul degerleme esaslari.

g) Gayrimenkul Degerleme Lisansi;

1) Dar kapsamli sermaye piyasasi mevzuati ve meslek kurallari,
¥ . 2) Gayrimenkul degerleme esaslari,

§ 3) insaat ve gayrimenkul muhasebesi,

4) Gayrimenkul mevzuati.

(2) Sinav konularinin alt bashklar Kurul tarafindan belirlenir.
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SPK Gayrimenkul Degerleme Uzmanhigi

SERMAYE PiYASASINDA FAALIYETTE BULUNANLAR iGiN LISANSLAMA VE SiCiL
TUTMAVYA iLiSKiN ESASLAR HAKKINDA TEBLIG

(VI1-128.7)
(14/8/2014 tarihli ve 29088 sayili Resmi Gazete’de yayimlanmistir.)

Sinavlarin yapilmasi ve bagvuru esaslari
MADDE 11 — (Degisik:RG-27/1/2017-29961)
(1) Lisanslama sinavlari, Kurul tarafindan verilen yetki cercevesinde, bu Tebligde
belirlenen esaslara uygun olarak SPL tarafindan yapilir. Sinavlarda ¢oktan seg¢meli sorular
N sorulur. Sinavlar elektronik ortamda ve/veya yazili olarak gergeklestirilebilir. Sinav basvuru
esaslari, basvuruda bulunacak kisilerde aranacak nitelikler, sinav sekli, alt konu bashklar, soru
adetleri, sorulann puan ve agirhiklan gibi hususlar SPL’nin internet sitesinde agiklanir.

- (2) Sinav basvurulan internet tizerinden kabul edilir. Sinav giris belgeleri de yine adaylar
tarafindan internet lzerinden ahnir. Sinav giris belgeleri ayrica sinava katilacak adaylarin
adreslerine postalanmaz. Sinava girecek kisilerin basvurularn {izerinde gerekli incelemeler

- yapildiktan sonra sinava girmesi uygun bulunanlar, sinav tarihinin 15 giin 6ncesinden sinav

tarihine kadar SPL’nin veya SPL’nin isbirligi yaptig kurulusun internet sitesinden fotografli sinav

giris belgelerini yazdirarak alirlar. Basvurular, asagidaki hususlardan birinin varlig halinde
reddedilebilir:

a) Basvuru sahibinin bu Tebligde aranan kosullar tagimamasi,

b) Basvuruya eklenmesi gereken bilgi ve belgelerin eksik olmasi,

c) Verilen bilgi ve belgelerin dogru olmamasi ve gergegi diiriist bir bicimde yansitmamasi.

(3) Sinavlarin elektronik ortamda yapilmasi durumunda bu hususa iliskin esaslar SPL
tarafindan hazirlanan ve Kurulca onaylanan bir yonerge ile diizenlenir.

vy r 7
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SPK Gayrimenkul Degerleme Uzmanhigi

SERMAYE PiYASASINDA FAALIYETTE BULUNANLAR iGiN LISANSLAMA VE SiCiL
TUTMAVYA iLiSKiN ESASLAR HAKKINDA TEBLIG

(VI1-128.7)

Ek-1

Lisans Gerektiren Unvan ve Gorevler

Unvan ve Gérevler Gerekli Lisanslar
YATIRIM KURULUSLARI

Araci Kurum

Gayrimenkul Yatirim Fonu
Gayrimenkul Degerleme Uzmani
GAYRIMENKUL DEGERLEME SIRKETLERI
Gayrimenkul Degerleme Uzmani
Konut Degerleme Uzmani

Gayrimenkul Degerleme Lisansi

Gayrimenkul Degerleme Lisans
Konut Degerleme Lisans
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SPK Gayrimenkul Degerleme Uzmanhigi

(Seri: VIII, No: 35)
(12/8/2001 tarihli ve 24491 sayili Resmi Gazete’de yayimlanmistir.)

8.2. SERMAYE PiYASASINDA DEGERLEME FAALIYETLERINE
iLISKIN DUZENLEMELER
8.2.1. SERMAYE PiYASASI MEVZUATI CERCEVESINDE
GAYRIMENKUL DEGERLEME HiZMETi VERECEK SIRKETLER
iLE BU SIRKETLERIN KURULCA LISTEYE ALINMALARINA
iLISKIN ESASLAR HAKKINDA TEBLIG(*)
AMAC, DAYANAK, TANIM VE KISALTMALAR

Amac ve Kapsam(**)

MADDE 1 — (Degisik: Seri: VIIl, No: 53 sayili Teblig ile) Bu Tebligin amaci,
sermaye piyasasi mevzuatina tabi ortakliklarin, sermaye piyasasi mevzuati uyarinca
gayrimenkul degderlemesi yaptirmalari zorunlu tutulan islemlerine iliskin olarak
gayrimenkul degerleme hizmeti verecek gayrimenkul degerleme sirketlerine iliskin
esaslari belirlemek ve listeler olusturmak, Sermaye Piyasasi Kanununun 38/A
maddesinin doérduncu fikrasi cercevesinde yapilacak degerleme faaliyetine iliskin
esaslari duzenlemek ve dederleme raporu standartlarini belirlemektir.

Kurulca listeye alinan Gayrimenkul Degerleme Sirketlerinin sermaye piyasasi
mevzuati uyarinca yaptiklari degerleme faaliyeti disindaki degerleme faaliyetleri, bu
Tebligin kapsami disindadir.

Dayanak

MADDE 2 — Bu Teblig, 28/7/1981 tarihli ve 2499 sayili Sermaye Piyasasi
Kanununun 15/12/1999 tarih ve 4487 sayili Kanunla degdisik 22 nci maddesinin birinci
fikrasinin (r) ve (t) bentlerine dayanilarak hazirlanmistir.
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SPK Gayrimenkul Degerleme Uzmanhigi

8.2. SERMAYE PiYASASINDA DEGERLEME FAALIYETLERINE
iLiSKiN DUZENLEMELER

(Seri: VIII, No: 35) 8.2.1. SERMAYE PIYASASI MEVZUATI CERCEVESiNDE
GAYRIMENKUL DEGERLEME HIZMET| VERECEK SIRKETLER
(12/8/2001 tarihli ve 24491 sayili Resmi Gazete’de yayimlanmistir.) ILE BU SIRKETLERIN KURULCA LISTEYE ALINMALARINA

iLISKIN ESASLAR HAKKINDA TEBLIiG(*)

Gayrimenkul degerleme sirketini,

(Ek: Seri: VIII, No: 53 sayili Teblig ile) 22/11/2001
tarih ve 4721 sayih Turk Medeni Kanununun 704
uncud maddesi cercevesinde tasinmaz maualkiyeti
kapsamina giren arazi, tapu kutugunde ayn sayfaya
kaydedilen bagimsiz ve surekli haklar ile kat mulkiyeti
katagune kayith bagimsiz bolumleri,

(Degisik: Seri: VIII, No: 58 sayihh Teblig ile) Bir
gayrimenkulun, gayrimenkul projesinin veya bir
gayrimenkule bagh hak ve faydalann belli bir tarihteki
muhtemel degerinin badgimsiz ve tarafsiz olarak
takdirini,

VIIl, No: 53 sayihh Teblig ile) (Degisik:
No: 58 sayili Teblig ile) Kanunun 38/A
in dorduncu fikrasi ¢gercevesinde, konutlarin
belli bir tarihteki muhtemel degerinin bagimsiz ve
tarafsiz olarak takdirini,

(Degisik: Seri: VIIl, No: 53 sayili Teblig ile) Bir
gayrimenkulun, gayrimenkul projesinin  veya bir
gayrimenkule bagh hak ve faydalarin belli bir tarihteki
muhtemel degerinin bagimsiz ve tarafsiz olarak, bu
degeri etkileyen gayrimenkulun niteligi, piyasa ve
cevre kosullarini analiz ederek uluslararas: alanda
kabul gormus degerleme standartlan cercevesinde
yvazili olarak raporlayabilecek duzeyde bilgi ve
tecrube sahibi degerleme uzmanlar vasitasiyla takdir
edilmesi konusunda faaliyet gosteren ve Kanunda
gayrimenkul degerleme kurumu olarak ifade edilen

hizmet girbgg
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(Seri: VIII, No: 35)

Degerleme Uzmani

N Sorumlu Degerleme
e "« Uzmani

SPK Gayrimenkul Degerleme Uzmanhigi

8.2. SERMAYE PiYASASINDA DEGERLEME FAALIYETLERINE
iLiSKiN DUZENLEMELER

. SERMAYE PiYASASI MEVZUATI GERGEVESINDE
GAYRIMENKUL DEGERLEME HIZMETi VERECEK SIRKETLER

8.2.

o

(12/8/2001 tarihli ve 24491 sayili Resmi Gazete’de yayimlanmistir.) ILE BU SIRKETLERIN KURULCA LISTEYE ALINMALARINA

iLISKIN ESASLAR HAKKINDA TEBLIG(*)
hizmet sirketini
(Degisik: Seri: VIIl, No: 53 sayili Teblig ile) Bir
gayrimenkulin, gayrimenkul projesinin veya bir
gayrimenkule bagh hak ve faydalarin degerlemesini
yapacak gayrimenkul degerleme sirketleri tarafindan
tam zamanh istihdam edilen veya degerleme
sirketleri ile tam zamanh istihdam edilmeksizin,
sozlesme imzalamak suretiyle degerleme hizmeti
veren, Kurulun lisanslamaya iliskin duzenlemeleri
cercevesinde asgari 4 yillik Ganiversite mezunu,
gayrimenkul degerlemesi alaninda en az 3 vyl
tecrubesi olan ve kendilerine Gayrimenkul Degerleme
Uzmanhgi Lisansi verilen Kisileri,

o T

(Degisik: Seri: VIIl, No: 58 sayili Teblig ile) Sirketin
o6denmis sermayesinde asgari %10 oraninda pay
sahibi olan, gayrimenkul degerlemesi alaninda en az

5 yil tecrubesi olan, degerleme uzmani sayilmak igin
belirtilen diger sartlarin tamamini tasiyan ve sirket
adina degerleme calismasini kendi Kisisel
sorumluluklan ile yuraten ve sirket adina degerleme
raporlarint tek basina imzalamaya vyetkili olan '
degerleme uzmanlarini,

¢ 11U
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SPK Gayrimenkul Degerleme Uzmanhigi

8.2. SERMAYE PIYASASINDA DEGERLEME FAALIYETLERINE
ILiSKIN DUZENLEMELER

(Seri: VIll, No: 35) 8.2.1. SERMAYE PiYASASI MEVZUATI CERCEVESINDE

GAYRIMENKUL DEGERLEME HiZMETi VERECEK SIRKETLER

(121812001 tarihi ve 24491 sawi Resmi Gazete'de vavimlanistr) ILE BU SIRKETLERIN KURULCA LISTEYE ALINMALARINA
USdeniennie uzZinainan i,

Konut Degerleme
Uzmani . (Ek: Seri: VIIl, No: 53 sayili Teblig ile) Sermaye
Piyasasi Mevzuatinin gerektirdigi hallerde, konut
8. Bolum

degerlemesi yapan ve degerleme sirketlerinde tam zamanh
istihdam edilen veya degerleme sirketleri ile tam zamanh
istihdam edilmeksizin, sozlesme imzalamak suretiyle konut
degerlemesi hizmeti veren Kurulun lisanslamaya iliskin
duzenlemeleri c¢ercevesinde asgari 4 yilhk dniversite
mezunu, gayrimenkul degerlemesi alaninda en az 1 yil
tecrubesi olan ve kendilerine Konut Degerleme Uzmanhdi
Lisansi verilen Kigileri,

Musteri : (Degisik: Seri: VI, No: 53 sayili Teblig ile) Degerleme
yaptirmak uzere sirket ile sozlesme imzalayan gercek ve
tazel kisgileri,

Degerleme Uzman

Yardimcisi : (Ek: Seri: Vi No: 58 sayili Teblig ile). Kurulun
lisanslamaya iliskin dazenlemeleri cercevesinde; asgari 4
yillik Gniversite mezunu, Gayrimenkul Degerleme Uzmanhgi
Lisansi Sinavini gegcmis, gayrimenkul degerleme uzmaninin
sahip olmasi gereken tecrabe sartini tasimayan kisileri,

Konut Degerleme

Uzman Yardimcisi : (Ek: Seri: VI, No: 58 sayihh Teblig ile). Kurulun
lisanslamaya iliskin duzenlemeleri cercevesinde; asgari 4 A
villik  Gniversite mezunu, Konut Degerleme Uzmanhgi i
Lisansi Sinavini gecmis, konut degerleme uzmaninin sahip
olmasi gereken tecrube sartini tagsimayan Kisileri

ifade eder.
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