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2.0.1 real estate appraisal property valuation
2.0.2 real estate appraisal company

2.0.3 real estate appraiser; property valuer
2.0.4 licensed real estate appraiser certi-

fied property valuer

2.0.5 client

2.0.6 parties involved in appraisal

2.0.7 interested parties

2.0.8 appraisal project; appraisal assignment
2.0.9 appraisal purpose purpose of valuation



2.0.10

20 11

2.0.12

2.0.13

2.0.14

2.0.15
idence

2.0.16

2.0.17

2.0.18

2.0.19

2.0.20

subject property

date of value

type of value

appraisal principles; valuation principles

appraisal process valuation process

appraisal support documentation valuation ev-

appraisal assumptions

appraisal approaches; valuation methods

basic data for appraisal

appraisal parameters

final value opinion



2.0.21

2.0.22

2.0.23

2.0.24

2.0.25

appraisal report; valuation report

mass appraisal

single~property appraisal

similar property; comparable property

appraisers credit records



3.0.1 transaction price actual sale price

3.0.2 normal price

3.0.3 averaged market price

3.0.4 appraised value

3.0.5 market value

3.0.6 investment value

3.0.7 value in use

3.0.8 liquidation value

3.0.9 residual value

3.0.10 mortgage value mortgage lending value

30.11 net mortgage value



3.0.12

3.0.13

3.0.14

3.0.15

3.0.16
ted

3.0.17

3.0.18

3.0.19

3.0.20

liens

assessed value taxable value

insurable value

value of fee simple interest

value of property as if no lease exis-

value of leased fee interest

value of leasehold interest

building and land value

building value



3.0.21

3.0. 22

3.0.23

3.0.24

3.0.25

3.0.26

land value

land price per unit of built-up area

sales comparison approach indication

income capitalization approach indication

cost approach indication

hypothetical development method indication



4.0.1 principle of independence ob-
jectivity and impartiality

4.0.2 principle of legality

4.0.3 principle of date of value

4.0.4 principle of substitution

4.0.5 principle of highest and best use
4.0.6 highest and best use

4.0.7 principle of cautious



50.1 appraisal assignment

5.0.2 appraisal contract

50.3 basic appraisal issues

5.0.4 appraisal work plan

5.0.5 appraisal technical route

50.6 on-site inspection

5.0.7 on-site inspection notes on-site inspec-

tion records

5.0.8 internal appraisal review



50.9 appraisal data filing

5.0. 10 appraisal archives

10



6.1
6.1.1 sales comparison approach comparative meth-
od
6.1.2 property sales property transactions
6.1.3 comparable sales comparables
6.1.4 establishing comparison basis
6.15 conditions of sale adjustment
6.1.6 market conditions adjustment time ad-
justment
6. 17 property conditions adjustment

n



6.18

6.19

6.1.10

6.1.11

6.1.12

6.1. 13

6.1.14

6.1 15

6.1.16

6.2.1
proach

6.2 2

12

adjustment based on total price

adjustment based on unit price

dollar adjustment

percentage adjustment

direct comparison adjustment

indirect comparison adjustment

building adjusting factor

floor adjusting factor

aspect adjusting factor

6.2

income capitalization approach

yield capitalization

income ap-



. 10

11

.13

.14

direct capitalization

income multiplier method

remaining economic life

holding period

potential gross income

vacancy and collection loss

effective gross income

operating expenses

operating expense ratio

net operating income

net income ratio

term income

13



6.2.15 reversion income at reversion

6.2 16 actual income

6.2.17 objective income

6.2. 18 contract rent

6.2.19 market rent

6.2.20 safe rate

6.2.21 yield rate

6. 2. 22 capitalization rate

6.2.23 overall capitalization rate
6.2.24 land capitalization rate
6.2.25 building capitalization rate
6. 2. 26 income multiplier

6. 2. 27 market extraction method

14



6. 2.28

6.2.29

6.3.1

6.3 2

6.3.3

6.3.4

6.3.5

land residual technique

building residual technigue

6.3

cost approach contractor’ s method

land replacement cost

building replacement cost

building reproduction cost

actual cost

15



6.3.6 objective cost

6.3.7 comparative~unit method
6.3.8 unit-in-place method
6.3.9 guantity survey method

s
6.3.10 developer’ s profit rate
6.3.11 depreciation of building

16



6.3.12 physical deterioration

6.3.13 functional obsolescence

6.3.14 functional obsolescence caused by defi-
ciency

6.3.15 functional obsolescence caused by su-
peradequacy

6.3.16 external obsolescence

6.3.17 - age-life method

6.3.18 breakdown method

6.3. 19 actual age of building

6. 3. 20 effective age of building

6.3.21 physical life of building

17



6.3, 22

6.3.23
ing
6.3.24

ing

6.3.25

cost ratio

6.3. 26

6.3.27

6.3.28

6.4.1
al method

18

economic life of building

remaining physical life of build-

remaining economic life of build-

building market value to replacement

cost to cure

economically curable

economically incurable

6 .4

hypothetical development method residu-



6.4.2

6.4.3
er-occupier

6.4.4
tended developer

6.4.5
dentified developer

proposed development development property

assumption of development by own-

assumption of development by in-

assumption of development by uni-

6.4.6 remaining construction and operating period
6.4.7 remaining construction period

6.4.8 marketing period

6.4.9 operating period

6.4.10 gross development value

6.411 development cost

19



6.4.12

6.5.1

6.5 2

6.5.3

6.5 4

6.55

20

developer’ s profit

6.5

benchmark land value adjustment method

road rating method

standard property value adjustment method

multiple regression analysis

cure cost method



6.5.6

6.5.7

income loss capitalization

before and after method

21



7.0.1

7.0.2

7.0.3

7.0.4

7.0.5

7.0.6
tions

7.0.7
port

22

summary appraisal report

appraisal technique report

appraisal report for identification

letter of transmittal

appraiser’ s certification

assumptions and limiting condi-

limiting conditions of appraisal re-



7.0.8

7.0.9

7.0.10

7.0.11

7.0.12

intended user of appraisal report

expired date of appraisal report

date of appraisal report

on-site inspection period

appraisal work period

23



24

A
safe rate
B

percentage adjustment
insurable value

yield rate

yield capitalization

assumption of development by
unidentified developer

sales comparison approach
comparative method

sales comparison approach in-
dication

ment method
economically incurable

C

residual value

aspect adjusting factor

cost approach  contractor s method
cost approach indication
transaction price actual sale price
value of leasehold interest
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holding period
value of leased fee interest

D

proposed development de-
velopment property
adjustment based on unit price
comparative-unit method
mortgage value mortgage lend-
ing value

net mortgage value

principle of independence,
objectivity and impartiality
multiple regression analysis

F

liens

real estate appraisal proper-
ty valuation

real estate appraisal company
real estate appraiser proper-
ty valuer

developer’ s profit rate
property conditions adjustment
building and land value
unit-in-place method
breakdown method

G

single-property appraisal

6.2. G
3.0. 17

. 4.2

1.9

. 3.7

.0.10

.0.11
.0.1

.5.4

3.0. 12

N

o o w o o

.0.1

.0.2
.0.3

.3.10

1.7
0. 19
3.8

.3.18

25



26

quantity survey method
functional obsolescence caused by
deficiency

functional obsolescence caused by
superadequacy

functional obsolescence
appraisal report valuation report
date of appraisal report
internal appraisal review
expired date of appraisal report
limiting conditions of apprais-
al report

intended user of appraisal report
appraisal parameters

appraisal process valuation
process

parties involved in appraisal
appraisal archives

subject property

appraisal approaches valua-
tion methods

basic appraisal issues

basic data for appraisal
appraisal technique report
appraisal technical route
appraisal assumptions
assumptions and limiting con-
ditions

final value opinion

summary appraisal report

6. 3. 14

3. 13
021
0. 10
.0.8
0.9
0.7
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7.0.8
2.0. 19
. 0. 14
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0.6
0.10
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0. 17
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0.3
0. 18
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0.5
. 0. 16
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interested parties

appraisal purpose purpose of
valuation

appraiser’ s certification
appraisal contract

client

appraisal assignment

appraisal project appraisal as-
signment

appraisers credit records
appraisal support documenta-
tion valuation evidence
appraisal principles valua-
tion principles

appraisal data filing

appraisal work plan

appraisal work period

H

principle of legality

contract rent

remaining construction period
development cost

developer’s profit

remaining construction and
operating period

J

benchmark land value adjust-
ment method

207
209

7.0.5
50.2
2.05
501
2.0.8

2.0.25
2.0.15

2.0.13

5.0.9
5.0.4
7.0. 12

4.0.2
6.2 18
6. 4.7
6.4.11
6.4 12
6.4.6

6.5 1
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28

assessed value taxable value
before and after method

type of value

date of value

principle of date of value
hypothetical development meth-
od residual method

indirect comparison adjust-
ment

establishing comparison basis
building market value to re-
placement cost ratio

building reproduction cost
building replacement cost
building value

economic life of building
building residual technique
remaining economic life of
building

remaining physical life of
building

actual age of building
effective age of building
depreciation of building
building capitalization rate
physical life of building
appraisal report for identifica-
tion

conditions of sale adjustment

3.0. 13
6.5.7
2.0. 12
2011
4.0.3
6.4.1

6.1. 13

6.1.4
6.3 25

6.3.4
6. 3.3
3.0.20
6. 3. 22
6.2.29
6.3. 24

o

3.23

[o2]

. 3. 19
. 3. 20
31
. 2. 25
. 3.21
0.3

N o o000

6.1.5



property sales property transact
tions

dollar adjustment

principle of cautious

net operating income

net income ratio

K

hypothetical development method
indication

gross development value
comparable sales compara-
bles

economically curable

objective cost

objective income

vacancy and collection loss
liquidation value

L

similar property comparable
property

floor adjusting factor

land price per unit of built-
up area

building adjusting factor

road rating method

N

age-life method

6.1.10

6.2.12
6.2. 13

o
i
w

27
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3.0.22

6. 3. 17
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30

p

mass appraisal
appraised value

Q

term income
reversion income at reversion
potential gross income

S

on-site inspection

on-site inspection notes on-
site inspection records

on-site inspection period

actual cost

actual income

averaged market price

market value

market extraction method
market conditions adjustment
time adjustment

market rent

income multiplier

income multiplier method
income capitalization approach
income approach

income capitalization approach in-
dication

remaining economic life

2.0.22
3.0.4

6. 2. 14
6. 2. 15
6.2.7

7.0. 11
6.3.5
6.2. 16
3.0.3
3.0.5
6. 2. 27
6.1.6

6. 2. 19
6. 2. 26
6. 2.4
6.2.1

3.0. 24



income loss capitalization
T

principle of substitution
investment value

land replacement cost
land value

land residual technique
land capitalization rate

w

external obsolescence
value of fee simple interest
value of property as if no
lease existed

physical deterioration

X

value in use
marketing period
cost to cure
cure cost method

Y

assumption of development b:
owner-occupier

effective gross income
operating expenses

operating expense ratio
operating period

21
28
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z

normal price

direct comparison adjustment
direct capitalization

letter of transmittal

licensed real estate appraiser
certified property valuer
capitalization rate

assumption of development by
intended developer

overall capitalization rate
adjustment based on total price
highest and best use

principle of highest and best use

3.

o O

N NO

> oo

0.2
112
2.3

.0.4

0.4

2.2

. 4.4

2.23
1.8
0.6
0.5



actual age of building

actual cost

actual income

adjustment based on total price

adjustment based on unit price

age-life method

appraisal approaches valua-
tion methods

appraisal archives

appraisal assignment

appraisal assumptions

appraisal contract

appraisal date filing

appraisal parameters

appraisal principles valuation
principles

appraisal process valuation
process

appraisal project appraisal as-
signment

appraisal purpose purpose of
valuation

appraisal report for identification

appraisal report valuation report

6. 3.19
6.3.5
6. 2. 16
6.18
6.19
6.3.17
2.0 17

50.10
5.0 1
2.0. 16
50 2
5.0.9
2.0.19
2.0 13

2.0. 14

2.0.8

2.0.9

7.0.3
2.0.21
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appraisal support documenta-
tion valuation evidence

appraisal technical route

appraisal technique report

appraisal work period

appraisal work plan

appraised value

appraiser’ s certification

appraisers credit records

aspect adjusting factor

assessed value taxable value

assumption of development by
intended developer

assumption of development by
owner-occupier

assumption of development by
unidentified developer

assumptions and limiting con-
ditions

averaged market price

basic appraisal issues

basic data for appraisal

before and after method

benchmark land value adjust-
ment method

breakdown method

building adjusting factor

buildingland land value

34
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building capitalization rate
building market value to re-

placement cost ratio
building replacement cost
building reproduction cost
building residual technique
building value

capitalization rate
client

comparable sales comparables

comparative-unit method

conditions of sale adjustment

contract-rent

cost approach contractor’'s
method

cost approach indication

cost to cure

cure cost method

date of appraisal report

date of value

depreciation of building
developer’ s profit

developer’ s profit rate
development cost

direct capitalization

direct comparison adjustment

o
w
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dollar adjustment

economic life of building
economically curable
economically incurable
effective age of building
effective gross income
establishing comparison basis
expired date of appraisal report
external obsolescence

final value opinion

floor adjusting factor

functional obsolescence

functional obsolescence caused
by deficiency

functional obsolescence caused
by superadequacy

gross development value

highest and best use

holding period

hypothetical development method
residual method

36
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hypothetical development method
indication

income capitalization approach
income approach

income capitalization approach in-
dication

income loss capitalization

income multiplier

income multiplier method

indirect comparison adjustment

insurable value

intended user of appraisal report

interested parties

internal appraisal review

investment value

land capitalization rate

land price per unit of built-
up area

land replacement cost

land residual technique

land value

letter of transmittal

licensed real estate appraiser
certified property valuer

liens

3.0.26

6.2 1

3.0.24

6.5 6
6.2. 26
6.2 4

3.0 14
7.0.8

3.0.6

6.2.24
3.0 22

6.2. 28
3.0.21
7.0.4
2.0.4

3.0 12

37



limiting conditions of appraisal
report
liguidation value

market conditions adjustment
time adjustment

market extraction method

market rent

market value

marketing period

mass appraisal

mortgage value mortgage lending
value

multiple regression analysis

net income ratio

net mortgage value
net operating income
normal price

objective cost

objective income

on-site inspection

on-site inspection notes on-
site inspection records

on-site inspection period

operating expense ratio

38
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3.0.8
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operating expenses
operating period
overall capitalization rate

parties involved in appraisal

percentage adjustment

physical deterioration

physical life of building

potential gross income

principle of cautious

principle of date of value

principle of highest and best
use

principle of independence, ob-
jectivity and impartiality

principle of legality

principle of substitution

property conditions adjustment

actions

proposed development devel-
opment property

quantity survey method

real estate appraisal company

6.2 10
6.4.9
6. 2. 23

2.0.6
6.1 11
6.3.12
6.3 21
6. 2.7
4.0.7
4.0.3
4.0.5

4.0 1

4.0.2

4.0.4

6.17

6.1.2

6.4.2

6.3 9

2.0.2



real estate appraisal property val-
uation

real estate appraiser property
valuer

remaining construction and op-
erating period

remaining construction period

remaining economic life

remaining economic life of building

remaining physical life of building

residual value

reversion income at reversion

road rating method

safe rate

sales comparison approach
comparative method

sales comparison approach in-
dication

similar property comparable
property

single-property appraisal

standard property value adjust-
ment method

subject property

summary appraisal report

term income

40

4.7
2.5
324
3.23
0.9
2. 15
52

OO0 W oo oo

6.2.20

3.0.23

2024

2.0.23
6.5 3

2.0. 10

6.2.14



transaction price actual sale price
type of value

unit-in-place method

vacancy and collection loss

value in use

value of fee simple interest

value of leased fee interest

value of leasehold interest

value of property as if
lease existed

yield capitalization
yield rate

° o
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2.0.

2.0 .

1994

1993
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1993

1995

2004
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1994
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2002
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1995 147
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2.0.5
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2.0.6

2.0.7

20 .8

2.0.9

50



2.0.10
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20.11

2.0.12

52



2.0.13

20.14

2.0.15
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2.0.16
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2.0.17

2.0.18

2.0.19
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2021

2.0.22

2.0.23

2.0.24
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3.0.

3.0.3

3.0.4

3.0.5

open market value)
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.0.
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3.0.8

3.0.10
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3.0.13

3.0.14

3.0.15
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3.0.16

3.0.22
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4.0 .1

4.0 .2

4.0 .4
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4.0.5
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6.1.11

6.2.1
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discounted cash flow analysis,

DCF),
6.2. 4

6.2.10
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6.3

6.3.2

6.3.3

6.3 .4

6.3.7 6.3.9

6.3.10
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6.3.11

6.3.12
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6.5.1

6.5 .4
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