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BRI P25 (& 4 Hil(International Valuation Standards - 7% IVS')410 BHEs 47

VIV B[P S 2 HI 7 & € (International Valuation Standards Council, IVSC)FT&84s » IVSC {40
GEIFEE FTHHEINGO)R & 2 — » A 1985 FE 8 2o BUAS R Fort & & s il 7 2 B AR B
fir > HATEERA13T{EBZ 180 (@M EBREIA - (EREEEE - EE Y N2019FFHG5IVSC
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NAMETWRSRGEEES 3

(IVS410 Development Property)Ef BN +-BE 3 ATZAR L > ARSI Ry {EH 5
VRG22 e e )7 2((residual method)fE A - 723 fE{f (B 574 2 SR M (hybrid)
FE0 0 (EEE DA & B E (EEiUE R U e A HE AT PR LR A (B A %) KA1
LICRES > A B Bl e A (R R o AR AU C N R A (AR A S5 81 fRR A ZUAHAT. -
ARMGEARPZERNZR > MIEEQOISRERBEEREEE « FE - #P - miH
w34~ (I BEFH GEpth A& (RE - HEREERGE S EEER R E
EHEGHEER 2% - DHERINEEERZ 2SO > Yiu et al(2006)LLE# 1991
21999 F109 EfH{EEHEHEES - SR EARHIEERS 8% Z 28R
s > Hrp i (ERTRT (S 20 SRR BTG (ERT 11 SEAhMEE 22 - LS
BN IR EAR ATLA Z A GRE AR AE - DARASTR B A S HER (- Bl
A EfRERES Z SURK > Dotzour(1990) ASS B 6 M AR A 5] .2 20 50kt
e B P T RAESE 2GS > DIt E B RENT  SSaRel A A
RIEMEA R EHE - AR E A N R #8585 B g DU - THE s PR G55
(2010)LAILESHE 974 AL 2B FRf{E N BZEFLIATA SR Z A ERS -
BT AR EER A R > SR ARG R E i - ERE SN ERE
(B - IRl B E $1(2010) AR B = BIERE 5,568 4 - HfHE A A
st HEY) R A 2 (B E - R 5 st S SR E B p (it ot (B (B 22 E 2 B AR R 2
BNZHETOMW - BREEREIEYEELL PR SR Ear R o -
HEZRSAREGERE > RS RER(2007) 77 Al HE R S E SR
BGEZERFEE > BB - RlEUSS B (GEHE - e
S ECE R 3 o PR BRI 2 2 B i - ERSGERBUR ARG
5 WEREEEI A AT ERTE R - McCluskey et al (2013))EH2,694 {E{+
TRV ERA - fHE AR KR E G EZ S EAEEN R ER AT H Y - AT
QAR ARRE A (Artificial Neural Network, ANN)RRIEREL R AT IR
TR Bl - W ST a2 e AR AR - ] SEME R Bt T B A (R -
ERASGIHZ FRAEME - E#2022)2 212 SRt ARG E
Bl - S8R BRI IS E R EEBOA R {ELY 2% - FIEHT 65.5%ME B
B BPEEEFFE AN - HEEREUN A E S - e
= EERA - SRR TEEAESAIERE) - RS HRIRTY
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§924.7% » SHUMEWIFEBIA W E G (E > BrREVA I A HEREE S 2 BORB (LS
FE > 2005)9h - HA EREBORA R A Rl - $1(2020) R R LA R 0y
T B (S AR RN &R - DR AR o3 7 e — TR - Bens AR A gh
Fr RBAR T RS RS IR R B SR 2 © You(2021) AT 1 A4 A Iy 5, ~
TR ~ HIRE - B KRG E (G 4,380 (R 20 - SESLE TR
M EGREE BN SR ERE S AR WA RE AR
EEESHIEE S ~ BREAE - EPIEAEA N I - R e i - A EHER
= EPIREEEE > HEPE R ERS -

&« THIBRR DT (LIE
— > AEMELEKE

BB A EE 25T A AV EEE B IGREIEEMGESER - 28k
SBEAWENGE - EANY EMSEREAN EEF S8 RS | TERUETE " AT
rERTEA ) BNEEER - EERE - WEER - SR EREMET RS
WHEE 2 (B S /HIE A  WASE Rt B it ERERER & 2 ARilE - SSIRENA A
FEERITAIRISE 74 R TE T AWM RGBSR o i EHRE TS EE
RGNS B EhEE (S E BT AR (B8 e B HE R RIIVS 1iE5(H (H (market
value)tHil - A MG EEFIRAT 4 THRREERES > BRAES BEEERT
& E RO R E AN R SRRt ERE -

AW S EFER S 13 RUERS L T B - R A - B
LM E ~ (BRI~ P~ B ERTVER] - S RATA - MRS - &
HEIEEFHI -+ A5 T A DAL (A Ry L > oo RAZM (&) DLk
ELRARAY R IR A P ARG AT B - PRAEE & - o (SEMA
FIFMEAEROE ~ Waiik ~ AR Rt gs AR 4 Tk - B
REBRILEDE - FE LGP ERER - E &S LT - 08 Rz 2]
fmiEfar E A (EAT > — G &2 (8L L {H {E (indicated value)l Pk = {E AR 2
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— - BB IRAGERFELE
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P=[P1-+(1+R)-C1]xVx(1+V1)x(14+V2)x0.3025x(1+V3/2)-C2 « Erfs :

P(price) * #fifd TP TT A RAEH -

P1 @ EfE I IHER -

R(rate) : B A S42 FAE » 1525~30% -

Cl(cost) : FY)GIFIE(E -

V(volume fraction) @ JEERFER o
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ot 12518 (U EEVA - BB E & HELLA -
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(5) HOFEAEZE

5 5 1 B 2 FIIE R A 52 PSR (R)F 25~30% T U %% - [RIFE 110 4E 11 A
EHEIAE 2B (MR SMMEIES 4 5708 > Eee2dit TEHEE 1~2
B W EARRS » REEE 2 LR A R T - BB A M E S A
WG EBEEIERNSTAR - FRMHESTE » BRirdih 2 &R —5 #(E)
DAUTERSY > HERZLEH30%EIE/525% « DA {EAEAHEIE AT > (i{EHF FEEHTIHE
BT - B EEEME 2 #EE - RGNS NI SR &R T A% S i A [E—
MHEEN BT - IMEEFEERFEAE G ER 2 &3 -
=~ (LB RIERE

B G ERTRE LR AL » BARIB(EERANE 81 k- LA 5t
BAFRAT -
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S © RS EESE L THIIAE G &4 -

R E ZFEE

M : BHESFBCEHEATTR Z MRERA -

i G EGREFTRANAZ EAF SR FIE -
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&SN BTHEEFESF - BRNERERREFARGERANL - BRARNHY
FRERCEEANARETRERIY - MULLEHEE - BARKUEEAIEE
Bl {4 e 45 R T B AT IS By 2106 4 > 1F Ry AR St Bl e F 1 5

+FAsEZ PR -

% 106 A EHR SR - UG ERATE G Z 5 BB E - @R - BRRE
{E Rl 5 LR T ERT TR ML B — (55 Bl AT & (5 2 22 R (R L
1052 R > R ERAT) -

i B LTHEEFEESN

— HEGZ LIRS AEMEALEAIRE

Tt A (R (5 (RS E] ~ BHhFS i ~ EEBOAMSEFAE
S8 ERTEM > FURETROEL

=1 TR EEEGSESETR
sy Varighle BRE| P REAE7E %/J.\ﬁ wAME
Obs Mean Std. Dev. Min Max
e HiEy reviewmonth 106 7.823585 6.100578 0.5 35
+Jh i (m®) area 106 3,474.39 2,665 1,047 13,463
T (%) coverratio 106 0.5007547|  0.0792188 0.4 0.67
TETE TR (%) capacityra~o 106 2.856226 1.140378 2 5.87
s estimatefl~r 106 5.608268 1.486175|  3.333333 8.761194
e floor 106 12.89623 4.902729 6 27
N basement 106 3.537736|  0.7705845 2 6
BHPEEE saleratio 106 1.593787 0.0423976 1.46 1.69
S ESRAOT) totalsales 106 |5,350,000,000| 4,760,000,000| 882,000,000| 25,100,000,000
Hh T & B AR T/ firstvalue 90 1,188,349 519,647 662,130 2,644,789
1 FE BT/ uppervalue 106 847,975.9 276,052 436,015 1,521,684
T FBE R developyear 106 3.014692 0.7586796 1.66 6.7
FIpEES returnrate 106 0.1554245|  0.0137688 0.13 0.205
BRI E4EE TR interestrate 106 0.0451993|  0.0125086 0.01528 0.1021
Bl TEGT/EE) unitconstr~t 106 165,537.9 39,271 105,400 295,000
BT EECT/AE)  |developlan~e 106 2,767,383 2,091,335 789,000 10,900,000
TR developwei~t 106 0.6542453 0.0498177 0.6 0.7
ELESEEEGTAE) @) |complandva~e | 106 2,806,350 2,020,759 948,000 9,991,113
bhi At e compweight 106 0.3457547 0.0498177 0.3 0.4
WUENIREMGEGT/AE)  |finalvalue 106 2,781,765 2,069,083 862,000 10,500,000
5 5 1 B EGT/AT)(b) [npavalue 106 2,456,850 1,542,626 801,554 7,444,992
RSB (@) |diff 106 0.95658|  0.1663598| 0.6433444 1.241433

BERACR - AR -
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1 51 B L4 B 5 (BT 2 6 B SAFT50 2 95.66% » DAL By
B » (3.9 + 1 99% (IR A BEE 2 B(AI 2) - WIDIR LML 5y BB
18 (eI 5 B B (TR 5 85.74% ~ LR IRAEIE 87.82% » 38300
FIAN TS 5 BB SR 5 5 (5T 106.96% - TSI £594.78% -

%2 RSB R (I

Paired t test

Variable Obs Mean Std. Err. Std. Dev. [95% Conf. Intervall
SRR 106 2456850 149833 1542626 2159759 2753941
RS 106 2767383 203128.4 2091335 2364617 3170150

diff 106 -310533.6 79624 .74 819786.9 -468414.7 -152652.4

mean (diff) = mean(npavalue - developlandvalue) t = -3.9000
Ho: mean(diff) = 0 degrees of freedom = 105
Ha: mean(diff) < 0 Ha: mean(diff) != 0 Ha: mean(diff) > 0
Pr(T < t) = 0.0001 Pr(|T| > |t]) = 0.0002 Pr(T > t) = 0.9999

BRI © ASCEH -

BT I B S LR R B S MBS AT iR
E - SYHATT

RESEIEALA 21 A TH » DL URGEIE A IARE - t{E-1.61 2 1299%(X
BRI 25 » (1 0% (BRI EE 2 RURD) -

R3 5T BB EAT G EE R RE (R ER)

Paired t test

Variable Obs Mean Std. Err. Std. Dev. [95% Conf. Intervall]
5 S 21 4296805 391435.6 1793783 3480285 5113326
LR EE 21 4756911 590327.3 2705219 3525510 5988312
diff 21 -460105.6 286624 .7 1313479 -1057994 137783.1
mean (diff) = mean(npavalue - developlandvalue) t = -1.6053

Ho: mean(diff) = 0 degrees of freedom = 20
Ha: mean(diff) < 0 Ha: mean(diff) != 0 Ha: mean(diff) > 0
Pr(T < t) = 0.0621 Pr(|T| > |t|) = 0.1241 Pr(T > t) = 0.9379

BRI © ASCERH



ANAME LB EERST 9
FESEWE S 40 AL S - DL oRUElE Rz e » t{H-0.17 > 1R 99%(5
R R FR(RA) -
x4 65 T ARG EM G EEZREE(ERR)

Paired t test

Variable Obs Mean Std. Err. Std. Dev. [95% Conf. Interval]
5 -FafGE 40 1581164 163784 1035861 1249880 1912449
LFAS G E 40 1596561 247142 .7 1563068 1096668 2096454
diff 40 -15396.56 91325.06 577590.4 -200118.9 169325.8
mean (diff) = mean(npavalue - developlandvalue) t = -0.1686

Ho: mean(diff) = 0 degrees of freedom = 39
Ha: mean(diff) < 0 Ha: mean(diff) != 0 Ha: mean(diff) > 0
Pr(T < t) = 0.4335 Pr(|T| > |t]) = 0.8670 Pr(T > t) = 0.5665

BRI © ASCREE
EEEA3IAR(MEEHE - thElF BZE=RIRE > tH-4.94 > RI9%EHERA
BE 2B (AERS) -

xS MBS LFAAGEMGEZRERE(ETE)

Paired t test

Variable Obs Mean Std. Err. Std. Dev. [95% Conf. Interval]
&5 G {E 39 2387901 165956.8 1036400 2051939 2723863
B EE 39 2919891 229123 .4 1430875 2456055 3383728
diff 39 -531990.5 107585.7 671872.6 -749786 .4 -314194.6
mean (diff) = mean(npavalue - developlandvalue) t = -4.9448

Ho: mean(diff) = 0 degrees of freedom = 38
Ha: mean(diff) < 0 Ha: mean(diff) != 0 Ha: mean(diff) > 0
Pr(T < t) = 0.0000 Pr(|T| > |t|) = 0.0000 Pr(T > t) = 1.0000

BRI © ASCRH -

&R EFA > BREEEBASN - HAL BRI G 5 L BB (S (Rl & 4k 15
TIRFTIS 99%0f Al ] 1 MR & 7 52
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ARG (T EEN 2B S0 5 B (A 5+ BE (T R ARE S 7 (Pearson
Correlation) - 7 A HE (4 BAEE 15 (floon) i ~ M T B (basement) 7% ~ |-
T 58 (uppervalue) A7 ~ EACH 4 & RIS (nterestrate) A7 + /29 i T2 {71
(unitconstr™) 75 ~ 5 (ELATARA A5 (6 8 (finalvalue) 7 » IS5 - B (AP
B FELLBID A » BURAIE6 » (B e R D R B BN -

6 fE5 B S M EAIE RS LI HBR B E

dift i BT EE e A N PR EAFIE i RN
A% etz R ) ] JE# B SroflE T fiifE
diff 1.0000
#hag A 0.0882 1.0000
0.3684
SRR -0.1159 0.2672 1.0000

0.2368 0.0056

EEBRE -0.0256 0.0252 0.7294 1.0000
0.7946 0.7978 0.0000

SUEE 00189 -0.1337 04111 0.9172 1.0000
0.8478 0.1718 0.0000 0.0000
HHElE -0.2779 0.0146 0.5102 0.6577 0.6032 1.0000
0.0039 0.8821 0.0000 0.0000 0.0000
T B -0.3835 0.0690 0.5222 0.6142 0.5362 0.7107 1.0000
0.0000 0.4822 0.0000 0.0000 0.0000 0.0000
2 g 205782 -0.1098 0.3593 0.3480 03139 0.4939 0.4491 1.0000
0.0000 0.2625 0.0002 0.0003 0.0010 0.0000 0.0000
AR BGOSR 03102 0.2272 0.5352 0.4367 02922 0.7209 0.5975 0.5819 1.0000
0.0012 0.0192 0.0000 0.0000 0.0024 0.0000 0.0000 0.0000
BT 04255 -0.0123 0.4956 0.5050 0.4364 0.7581 0.6143 0.8759 0.7107 1.0000
0.0000 0.9007 0.0000 0.0000 0.000 0.0000 0.0000 0.0000 0.0000
RS2 IR 20.5518  -0.0236 0.5855 0.7052 0.6258 0.6510 0.6699 0.8083 0.6878 0.8191 1.0000
0.0000 0.8101 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

BERACR - AR -
— - BB IRAGEEMEMGILHZERE S

FrERA BRI Z E AN A B E ER R T oA 575 > B
{50 I Z AR Ry - PR > DAY e S B 5 PR R (AR AR A R 1T
BESTER - ABER BB GRS SR EERBIEN - AR BRI - fEs
Bk diff 22 B (52 (6) - B EBEAHE - PR A B RER(%)
RETER(%) ~ sl B8 ~ REES ~ # T EEC L - SHE R0
HulrfE BAEOT/AF) ~ 8 EEBRECT) - LR EE - FIER - AR E4RE
FIR -~ ZiElE TEOT/) > RMPREFE L - sRO0FR AR TR i > Ik
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SUHESEOT) ~ g

A LB O/ BB - S Irai R aRT

=7 f

i 5 1 B8 o5 A [ AT A LR e AR 53 A

AW IS G (A R

11

BREGTAT) - 8 EEEGTD  8

diff Coef. Std. Err. t P>|t| [95% Conf. Intervall

i A .0185909 .0049768 3.74 0.000 .0086086 .0285731

|- RS U ) -.3558833 .1202422 -2.96 0.005 -.5970585 -.114708
5£ﬁijﬁi -15.72335 3.404628 -4.62 0.000 -22.55216 -8.894528
SEEREE .3553759 .1719098 2.07 0.044 .0105685 .7001833

SEEE -.2460077 .105424 -2.33 0.023 -.4574615 -.0345538

B -.0309628 .0084748 -3.65 0.001 -.047961 -.0139645

R .5487296 .0847605 6.47 0.000 .3787216 .7187375

PHETEL 1.385372 .5347106 2.59 0.012 .3128786 2.457866

WY S AR (LB -.0604589 .064629 -0.94 0.354 -.1900883 .0691705
7 i B (L8 .041953 .0657111 0.64 0.526 -.0898469 .1737528
1 B E D) .6302786 .1134109 5.56 0.000 .4028051 .8577521
+ B A -.0307784 .0328918 -0.94 0.354 -.0967509 .0351942

P e 8.043047 3.670317 2.19 0.033 .6813233 15.40477
BAFIELEESFIR -.4787409 .9913541 -0.48 0.631 -2.467146 1.509664
RS T 2 (U0 -.2625605 .1201662 -2.18 0.033 -.5035834 -.0215376
_Iguarter_1 -.4422388 .1137362 -3.89 0.000 -.6703647 -.2141129
_Iquarter 2 -.74183 .0882175 -8.41 0.000 -.9187719 -.564888
_Iguarter_3 -.888918 .1719248 -5.17 0.000 -1.233755 -.5440806
_Iquarter_4 1.26894 .1884053 6.74 0.000 .8910464 1.646833
_Iguarter_5 -.522409 .1218599 -4.29 0.000 -.7668291 -.277989
_Iquarter_6 -.8177163 .1889847 -4.33 0.000 -1.196772 -.438661
_Idistrict_2 -1.288697 .154821 -8.32 0.000 -1.599229 -.9781652
_Idistrict_3 -1.950428 .3066573 -6.36 0.000 -2.565505 -1.335352
_Idistrict_4 -.6353792 .0921043 -6.90 0.000 -.820117 -.4506414
_Idistrict_5 -1.83927 .3037988 -6.05 0.000 -2.448613 -1.229927
_Idistrict_6 -.6039824 .1400857 -4.31 0.000 -.8849587 -.3230061
_Idistrict_7 -.3966495 .074987 -5.29 0.000 -.5470544 -.2462445
_Idistrict_9 -.7995518 .1310495 -6.10 0.000 -1.062404 -.5366999
_Idistrict_10 -.2624434 .0763381 -3.44 0.001 -.4155583 -.1093286
_Idistrict_11 -.3887531 .0784425 -4.96 0.000 -.5460888 -.2314174
_Ivaluayear 108 -1.164243 .5010484 -2.32 0.024 -2.169218 -.1592667
_Ivaluayear_ 109 -.6025332 .3695713 -1.63 0.109 -1.343799 .1387329
_Ivaluayear 110 -.4022319 .3044838 -1.32 0.192 -1.012949 .2084853
_Izoning_ 2 -.5481882 .161736 -3.39 0.001 -.8725895 -.2237869
_Izoning_3 -1.410573 .1782009 -7.92 0.000 -1.767999 -1.053147
_Izoning 4 -2.933571 .3183291 -9.22 0.000 -3.572058 -2.295083
_cons 6.177093 2.183352 2.83 0.007 1.797844 10.55634

Source SS df MS Number of obs = 90
F(36, 53) = 85.52

Model 2.1218971 36 .058941586 Prob > F = 0.0000
Residual .036526898 53 .000689187 R-squared = 0.9831
Adj R-squared = 0.9716

Total 2.158424 89 .024251955 Root MSE = .02625

BRACK © ASCERH -
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YEERATRE M (R T - B ABRE - AESHR
(Vo)A ~ #U N ERUESE - B EEBEECTMHAE ~ FIEREAR - AEEREE S/
ZfEAK > JRENRE 5 - FAAHR A (E R A S 5 oA Z EREROR - 5 LR
PR {5 (P £ 1B 53T« AERCHE > IR () BK ~ SR ERRER(0)RA -
S EE AR  REEE S - RO - S TR/ AS - RIS
Zy1ZAt) RN > JRENRE 5 - FAHE  E A i Z EEERU] ~ f 5 ZRREIR G E
RS LRI - R $h(2022) s (G AT AE 5 BB EEEO A E AT bR -
HIREFEFAHE A - LS ERLECA S E Z RN - R LR A
B - A ABUOR > M EE S LR REr (S ERI A 2REE -
= B IRGEEMEGLLGIRZES
(B A

B (H 2 5 LR EUA E B R PR VA E B el A S A
RSN EEEZE > BRBETSGETFRCAEERE S > WEFE
ZiE o ME R EMEERLUEEAREES - REF 137565 - && 4121 - P
F2.3248  ELUTEIE > BREEE R 2 91 B ds) ~ EESRE 2. 11 (B R > BURE
B LhAsp g (R RATARE] - DURMEERCRF T U S AL S (R 8) » 14
WBEEEEE > B Bl TRERER?

=8 FEER ZRUIGET

zoning mean
Variable Obs Mean  Std. Dev. Min llax J— —
EE 2.474385
EEE 2.111843
S 106 2317738 7111316 1375 4124365 FEE > 353447
Total 2.317738
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PLVEIL T R L@ B /N 687 15755 2 EHIFE A A EE R -
TEIfR4,531 P J5 08 RARFE A > R 65% » AR NIITE394% » Had Ft# = 6.06
> BIEIER SIS 25 it 16 g > ZRE AT S EHE F P EoR > [ ERRTE
%2 B AT L (E £ 829 B/PF ~ PP EEUS EETMSE R 154 B/AHERTT  JRAK
fil 2 E B 5 S B 40 Ry 176.5 5 7T/m?(583 B TT/A) » (LRSI 70.3% = #1EY
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D25 RESAEE » EPASLE R 51 B LB TG B 170.4 5 70/m(563.2 B TT/4) » I
S 5 - B BT R BB - S EARBEBISIT + 1S 5 RS
BB MR » F AR5 T T A (Tloon) s ~ I 5 -+ BRSE i P
& (ELLPIt RS » AT B -

(B T T T8

B 45 (T 5 - R PR 2 B 28 4 50+ AR (AT A AR - 554
ARG T B A BEN AR A - MEREAE - B
BRI - BT - A3 B4 R % - REERIG - 25t
RN E /N 68T ISR BN 25 - MU 6J - (5 TaTe S
BRACLL29.5 B AT AL » (A2 FEREHY TS 6 JB R A SE R - LU 55+ B 6.06
TR R EE T R 203 BT o 5 B LUEE R B R B 2518
M TR 23,9 BT - (HERM S IEER29.5 #sF -

FE LI B TR A - 5 B R - 1T B
1 R T 2R - A EREIE 81 W - 7 SRR sz
RORGREIET - BEEHE  SET - RIES) - BEBWS LIRS E s
SR 80 » BRILIRIZTT S - 5+ B s Bt -

S AS =

(AR 81 AR - HIBIRE ST TR, - BT LG A E S 2
SHRHEAISTLL - NI TERE BRI - DI (4 e - IR (B
T A2~ I /N 687 M) + 08 BRI B S 25 1LAB (T ~ |
R 5 R 202.3 7T/ ~ 2 HBDL 1S3 65 BRI 1 52.2 67057 i1 BT 24
1 B SRR 6.7 4 ~ FIBIR20.5% ~ BAKIBARSFIH10.21% - 5 1B
PR B BT A B A B | AR B IIRET - SR
HET AT 2 1542 BT « BIKEIEBE - AT EHE ARG ETE
—/INERATT B BB - TR HECR65%  RERS60% - BESELMERO M - (40l
14 MR e © R BT R e LIS 2 PR, /R 826 SEA S 0 -
HETG45% ~ ARR225% - BTG S 1 - 01 DUR AR 024 85 (A B 5 -
B REEE B\ BEVE R A AT -
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(PSR EEEE

LA E S F Z SRR > ZAS(EZEPHETEL TRy 1.594 > F(K(E
FE 5146 ~ FmRy1.69 - ELUTE I > (ETEEMSE R 1.598 > 4587 AR E
Al SRAIRRY

R PR RaaEt

zoning mean . pwcorr diff saleratio ,sig

PALETS, 1.595 diff salera-~o

%%E 1.599524

E¥E 1.58651 diff 1.0000

EEE 1.597974

Total 1.593787 saleratio 0.0467 1.0000
0.6345

BRI © ASCEH -

H 57 2 - i i {EL 2 S LR PP LR A = T 2 B B ARAH B o A A B M 5 1
PP ERSHIFEEZ TR E - S VIR ~ BB ~ - B 58F20%~25% >
V2[5 EEE15% > St AEI4RL » EINEEA G EE S EPEE .59 -

P ~ %558

Bencure et al.(2019)s% fy &l +HIBH S LL S FER (B lE s AR - HE it
(A& ZE IR 05k » (ot 0 A 5 B8l R BRI LSt (B (> %S S 5 AR AR (RMSE)
HEITERES > WAESEHE Baybay 1 Z ZE BB FTEL 2 ST ER 3 AT (MRA) LU B 3
PEEfEE  ASOERHEE SR ZIL TR B RS - BLEREA M E
fli 7 LA ZIMEE BT 2 2R > ZORRILHF AR - MAEEE G
A ELER P LR EE 106 F > (F R ASCEEESIT - B 5 L&y R fh(E
Bl BT 95.66% » (ECWE@EY Ry 85.74% HRIE A5 - IS8l ~ R - BEEE
MR 2 R - SRSt i - FEERNEREEA R 5%
s~ M EEEE - 2lE T EREEAY -

it 2 LT RS DR IR e R B EEE > EHBEEMEEFE
1715 EEEERE SRS - S EEEZEEEET) > (GRE 5 LR
M EREE R - PSR AR S AN Btati 2% - ZRRTEL - RILIERA
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REBEZE P 1.594 S 5 L hlsc e 28 4 > FEARGET 8 5 L BaE il (A 1
Fi Al (ER&Y4.34% - [N il (8 i3 B BA I 2 AS E SRR P56 14 Bt 5
Rk~ B E S E EERE 56 13 B 2 FE S (B A RS - 5
TFAEZ A E AR A - 2R FERR RS E S EREES
RICS(2017)72E K8 (big data) ~ [E&Bf#E (blockchain) ~ A\ TAE Al K HE)
fti{E 5% (Automated Valuation Model, AVM)SEFiT 54 EHEEACAESE L HE
M {ERTA - S ERTE SR R RV AR A RIE (B 2 R - ZAFR R
AR RERE T KR HESE FTFFHEMERFL » Coleman et al.(2013)FEETEEHE A BAF G (E Z
HEEWTIT - SRR G E  EREEATHE R R AR BE - PRIAE A
FEBHERA KSR BIRAE SN - AEE B T e R (RS2 ~ FAs& pa R R (B (E R
AREEZ A A ERE A TR G B e T 2 B S a A A AR -
AR > BN (S ER A LR o e E G EE S L 2%
IVS2022 FER 410 BHEF PRI 2 A - RG34 I (timetable) ZE N ZR A A > JRIFIE
BSMHFE - DIF L BE AT (5 (B S RE BRSBTS (B E - SSEIN (BT A & el
EEE AT AR EEIVSC SRS - T 2023 29 HIZ R FRA ghE BlFE
HEGRERZEL - HAELR G REE A 3 (L (R PR RRE, -

2E R
— ~ REH
1. SPEIHBTSERR(2019) RAECHEIA I (A L B b B 7

e

2. JT4EHE(2005) » EA M ESHERIE S5 2 BURSEE » Fl I/ E1L AE LI T EF
BB 2 AR D 1 X e
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6. JEMEFH(2021) - T B LS (ERBEE i e — SRR R B 8, - AT



16 RRHTIES: 52 556 2 1

Zc 0 51(1)

7. FEE$H(2022) T AR E R B AEEE o #5574 -

8. HINHG ~ e $4(2010) » T it (EAS 70 i 2 R BR BT B ERET — H S RS i 2
B EELHHFFE > 13(1) °

N RmYER

1. Bencure, J. C., Tripathi, N. K., Miyazaki, H., Ninsawat, S., & Kim, S. M. (2019),
Development of an Innovative Land Valuation Model (iLVM) for mass appraisal

application in sub-urban areas using AHP: an integration of theoretical and

practical approaches. Sustainability, 11(13), 3731.
2. Coleman, C., Crosby, N., McAllister, P., & Wyatt, P. (2013), Development

appraisal in practice: some evidence from the planning system. Journal of
Property Research, 30(2), 144-165.

[98)

. Dotzour, M. (1990), An empirical analysis of the reliability and precision of the
cost approach in residential appraisal. Journal of Real Estate Research, 5(1),
67-74.

4. TVSC (2022), International Valuation Standards, International Valuation Standards
Council.

. McCluskey, W. J., McCord, M., Davis, P. T., Haran, M., & Mcllhatton, D. (2013),
Prediction accuracy in mass appraisal: a comparison of modern approaches.

Journal of Property Research, 30(4), 239-265.
6. RICS (2017), The Future of Valuations, The relevance of real estate valuations for

9]

institutional investors and banks - views from a European expert group.

7. Yiu, C. Y., Tang, S., Chiang, H., & Choy, T. (2006), Alternative theories of appraisal
bias. Journal of Real Estate Literature, 14(3), 321-344.

o0

. You, S. M. (2021), Developing National Property Assessment Based on Big Data,
countering Digital Disruption, 30th pan pacific congress of Real Estate Appraisers,

Valuers and Counsellors draft working Paper.



Bfy £%

NAMELWRZRGEEES 17

BB RIS EERSIR

- . 4 - e e gty
Wi |t | s |wween | wween | a0 | U s i | oame | s
firm district landno applydate | approvedate |reviewmonth area zoning | coverratio |capacityratio| estimatefloor
5 H DU/ NS,
B o A& (200-7 F 4 Z5| 109/3/11 109/10/13 7 13,463.48 | E¥ 45% 200% 4.44
b
53 H L DU/ NS,
&0 K& (200-7 H57E 4| 109/3/11 109/10/13 7 13,463.48 | E# 45% 200% 4.44
5 HH DU/ NS,
Z 0 LRI (200-7 #E5EEE 4] 109/3/11 109/10/13 7 13,463.48 | E¥ 45% 200% 4.44
TERIEE —/NE
EO {E%& (101 #55% 10 | 109/1/13 109/07/07 6 1,089.00 | {FE 45% 225% 5.00
S nbiif
TERIEE —/NE
FOKO | (SFEE [101 #1555 10| 109/1/13 109/07/07 6 1,089.00 | fF=F 45% 225% 5.00
ES
ERIEE —/ N
Z0 (EFE |101 #5EEE 10 | 109/1/13 109/07/07 6 1,089.00 | (¥ 45% 225% 5.00
£
| PERRE . 0 g
(6] & 105-2 #5E 110/1/18 110/9/6 7.5 6,213.27 | P 60% 225% 3.75
S BAREY "
#H O L& EPUJE%JEX 110/1/18 110/9/6 7.5 6,213.27 | B 60% 225% 3.75
105-3 k5%
il R
= il [105-2 H#gk 1 110/1/18 110/9/6 7.5 6,213.27 | B¥ 60% 225% 3.75
3
22| B
| s k| e e | BE
b | #8sHE e | g il o | EE | LH tbioE: HE | [ | BT
|3t P - - £ o [FIE] 5 o) - I +5
YR | | |l R | B W | B | o
| oD |GuUED|GuEh | B | gz | 0| GEED OT/H) OT/HR) 57 (T/m?)
4 -
bas B Develo
floor | em Sa!er totalsales | firstvalue Upper | develo|Return| Intere | Unitcon Dev.elop pland compland finalvalue Average NPAvalue [  diff
ent atio value | pyear | rate | strate struct weight value value value
13 [ 2 |1.61]10453.827.59( 1,134,353 704,390| 3 |0.16|5.00% |164,000 (1,223,000 70% |1,220,000| 1,222,000 | 73.7 420,146 |113.6%
13 [ 2 |1.61]10375.851.520( 1,033,136 696,424| 3.1 | 0.16|5.02% 167,100 1,193,000 | 60% |1,187,000| 1,190,600 | 72.2 410,406 | 113.7%
13| 2 [1.61 10661422167/ 1,078,021 713,112 3 | 0.16 |4.76%|174,000|1,192,474 | 60% | 1,242,755 1,216,000 | 74.1 |422,755|117.2%
1514 | 1.6 | 3037012537 1,419,705 3.7 | 0.17|5.74% {230,000 | 4,770,000 | 70% |4,540,000 | 4,700,000 943,372 | 654%
1514 | 1.6 | 3063116224 1,421,370{ 3.83| 0.17 | 5.94% | 228,000 | 4,851,000 | 70% | 5,049,000 | 4,910,000 944,057 | 64.3%
15[ 4 | 1.6 | 2984285080 1,382,161 3.8 | 0.17]6.11% (231,100 | 4,553,000 | 70% |4,601,000 | 4,567,000 918,129| 66.7%
15 | 4 [1.65]10.983,166.204| 1,292,006| 1,067,465| 3.48| 0.16 |5.00% 200,000 | 2,999,000 | 60% |3,210,000| 3,083,000 | 108.2 |717,949| 79.1%
15 | 4 [1.65]11.139.800,708 1,302,159 1,081,001 | 3.45| 0.16 |5.22%]200,000 | 3,027,000 | 60% |3,222,000| 3,105,000 | 109.6 |727,635| 79.5%
15| 4 [1.65]11.065908820| 1,417,066| 1,136,947| 3.47| 0.16 |5.32% 198,000 | 3,000,000 | 60% |3,244,000| 3,100,000 | 115.6 |768,923 | 84.7%
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