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x 1 2ERNEEEERIEH
EHR 105 £2F=100

T =B | #dm | EE® | hE | ESH | EREH | SED

101 F5%3=%=| 7896 83.40 91.34 74.89 73.96 75.74 72.70

101 F% 4% 79.75 85.12 9242 75.66 74.49 75.42 74.48

102 F5% 1% | 8282 88.46 94.42 80.74 78.87 77.60 76.07

102F% 2% 86.71 92.83 99.06 86.89 80.62 81.82 81.56

102 F5%3=%=| 8894 95.02 | 101.83| 9179 84.65 84.92 84.74

102 F% 4= 90.77 9842 | 104.06| 9193 85.83 86.34 88.62

1035 13| 94.03 | 101.09| 107.30| 96.52 91.67 90.51 9131

103 F5%E2%F| 9565 | 103.34| 108.17| 97.29 95.36 92.88 92.78

103 F5% 3% | 9768 | 10276 | 108.81| 99.82 95.50 95.35 93.62

103 &FE% 43| 99.07 | 103.55| 107.00| 103.90 | 98.09 96.62 98.71

104 F5% 13| 100.77 | 102.77 | 10594 | 10193 | 103.74 | 101.57 | 100.08

104 £ 2% | 100.15| 10291 | 106.50| 103.15| 103.56 | 100.30 | 100.92

104 £ 3% | 100.08 | 102.63 | 105.17| 102.28 | 100.63| 99.45 | 100.80

104 F5% 42| 99.60 | 100.72 | 10148 | 10135| 99.04 98.90 99.72

105F% 13| 99.32 | 100.68 | 100.08 | 103.69 | 98.38 98.53 97.78

105 F% 23| 100.76 | 10048 | 100.20| 99.18 | 100.09 | 100.22 | 99.74

105 F#% 3% | 100.69| 100.05| 10039 | 99.58 | 101.65| 100.74 | 100.73

105F%E 4% 99.09 99.57 99.27 | 10340 | 9939 | 100.04| 99.39

106 £ 1% 9942 99.52 98.29 | 104.56| 100.69 | 100.10 | 99.66

106 £ 2% | 99.86 99.16 98.54 99.75 | 10145]| 100.77  101.93

106 £ 3% | 100.69| 99.78 99.14 | 10438 | 101.81| 99.21 | 101.73

106 £ 4 % | 100.60 | 100.93 | 98.33 | 102.65| 103.05]| 99.68 | 101.63

107 #£5% 1% | 100.62 | 10148 | 9946 | 10242 | 103.02| 99.63 | 100.73

107 £% 2% | 100.08 | 101.28 | 100.01| 10238 | 101.89| 100.53 | 99.64

107 % 3| 100.63 | 102.56 | 100.50| 10396 | 10243 | 101.62 | 100.24

107 % 42| 100.80 | 102.38 | 100.07| 103.82| 103.19 | 102.89 | 100.83




x2 ZERANEEEERREE LS

T =B | ¥ | EEm | SET | B | EREH | B
101 5% 3% [10.36% | 8.93% | 5.29% | 9.76% |14.84% | 14.26% | 11.73%
101 F5% 4| 1.00% | 206% | 1.18% | 1.03% | 0.72% | -042% | 2.45%
102 F5E 1% 385% | 3.92% | 216% | 6.71% | 588% | 2.89% | 2.13%
102F5E2F | 470% | 494% | 491% | 7.62% | 2.22% | 544% | 7.22%
102 FEE3F| 257% | 236% | 280% | 5.64% | 500% | 3.79% | 3.90%
102 F5 43| 206% | 3.58% | 219% | 0.15% | 139% | 1.67% | 4.58%
103FE1F| 359% | 271% | 3.11% | 499% | 6.80% | 4.83% | 3.04%
103FE2F| 1.72% | 2.23% | 0.81% | 0.80% | 4.03% | 262% | 1.61%
103F%E3%F| 212% | -0.56% | 0.59% | 2.60% | 0.15% | 2.66% | 0.91%
103FE4F| 142% | 0.77% | -1.66% | 4.09% | 2.71% | 1.33% | 5.44%
104F5E 1% 1.72% | -0.75% | -0.99% | -1.90% | 5.76% | 512% | 1.39%
104 F5 23| -062% | 0.14% | 053% | 1.20% | -0.17% | -1.25% | 0.84%
104 F5 32| -0.07% | -0.27% | -1.25% | -0.84% | -2.83% | -0.85% | -0.12%
104 £ 4% | -048% | -1.86% | -3.51% | -0.91% | -1.58% | -0.55% | -1.07%
105F%E 1% | -0.28% | -0.04% | -1.38% | 2.31% | -0.67% | -0.37% | -1.95%
105 F5% 2| 145% | -0.20% | 012% | -4.35% | 1.74% | 1.72% | 2.00%
105 F5% 3| -007% | -043% | 019% | 0.40% | 1.56% | 0.52% | 0.99%
105 FE4F | -1.59% | -048% | -1.12% | 3.84% | -2.22% | -0.69% | -1.33%
106 £ 1% | 033% | -0.05% | -0.99% | 1.12% | 1.31% | 0.06% | 0.27%
106 £ 2% | 044% | -0.36% | 0.25% | -4.60% | 0.75% | 0.67% | 2.28%
106 £ 3=F| 083% | 0.63% | 0.61% | 4.64% | 0.35% | -1.55% | -0.20%
106 F554 2= -0.09% | 1.15% | -0.82% | -1.66% | 1.22% | 0.47% | -0.10%
107 F5% 1= 0.02% | 0.54% | 1.15% | -0.22% | -0.03% | -0.05% | -0.89%
107 £5% 2% | -0.54% | -0.20% | 0.55% | -0.04% | -1.10% | 0.90% | -1.08%
107 5% 33| 055% | 1.26% | 049% | 1.54% | 0.53% | 1.08% | 0.60%
107 F% 4= 017% | -017% | -043% | -0.13% | 0.74% | 1.25% | 0.59%




* 3 EENANEBEEEREEHEFRFZEEHR

T EE | #dbm | EEH | SET | B | EREH | B
101 F5 33| 17.34% | 17.96% | 12.35% | 19.12% | 23.87% | 23.86% | 21.35%
101 554 % | 1813% | 17.76% | 13.43% | 18.81% | 22.52% | 20.29% | 25.60%
102 F£55 13 | 21.35% | 21.78% | 13.40% | 25.37% | 31.08% | 20.01% | 24.42%
102 F5 23| 21.19% | 21.25% | 14.19% | 27.35% | 25.19% | 23.43% | 25.34%
102 F5 33| 12.64% | 13.93% | 11.48% | 22.57% | 14.45% | 12.12% | 16.56%
102 £55 4 % | 13.82% | 15.63% | 12.59% | 21.50% | 15.22% | 14.48% | 18.98%
103 F5E 13 | 13.54% | 14.28% | 13.64% | 19.54% | 16.23% | 16.64% | 20.03%
103 F5 23 |1031% | 11.32% | 9.20% | 11.97% | 18.28% | 13.52% | 13.76%
103EFE%E33F| 983% | 815% | 6.85% | 875% | 12.82% | 12.28% | 10.48%
103 FE 4= 9.14% | 521% | 2.83% | 13.02% | 14.28% | 11.91% | 11.39%
104 FE1ZF| 7.17% | 1.66% | -1.27% | 5.61% | 13.17% | 12.22% | 9.60%
104 F5 2= 470% | -042% | -1.54% | 6.02% | 860% | 7.99% | 8.77%
104 F£553F | 246% | -013% | -3.35% | 246% | 537% | 430% | 7.67%
104 F£554ZF| 053% | -273% | -5.16% | -245% | 0.97% | 2.36% | 1.02%
105F5% 13| -144% | -2.03% | -553% | 1.73% | -5.17% | -2.99% | -2.30%
105F% 2% | 0.61% | -2.36% | -5.92% | -3.85% | -3.35% | -0.08% | -1.17%
105F5%E 3= | 061% | -251% | -4.55% | -2.64% | 1.01% | 1.30% | -0.07%
105 F5E 4= | -051% | -1.14% | -2.18% | 2.02% | 0.35% | 1.15% | -0.33%
106 F5 1= 0.10% | -1.15% | -1.79% | 0.84% | 2.35% | 1.59% | 1.92%
106 F5 2= | -0.89% | -1.31% | -1.66% | 0.57% | 1.36% | 0.55% | 2.20%
106 £ 3= | 0.00% | -0.27% | -1.25% | 4.82% | 0.16% | -1.52% | 0.99%
106 #5554 ZF| 1.52% | 1.37% | -0.95% | -0.73% | 3.68% | -0.36% | 2.25%
107 F58 1= 1.21% | 1.97% | 1.19% | -2.05% | 2.31% | -047% | 1.07%
107 F562ZF| 022% | 214% | 149% | 264% | 043% | -0.24% | -2.25%
107 F5% 3| -006% | 2.79% | 1.37% | -040% | 0.61% | 243% | -1.46%
107 F54=| 020% | 144% | 1.77% | 114% | 0.13% | 3.22% | -0.79%
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fiéx . E=EBEEAREEA

RIS
MEEETESRAZENAREEENSEREHED  SEFRHEANSAS

TPIEUE . BREBHRRSEANPNHEREE  StEFEMHERKS ;
AEEERBEERINESY REBNEHIFEmE (B ) HEESIRE
Rt ESERLER "HEERE BHEREIMEELEEABNERE
B BUEUASERER A 7TREE—DTEVEHFESEBMINEEY - B&
BE—TRE "EEREE, STEA—BEERARNBARSNEHKE - Y
IEEEERRNEEEREH -RALELFXNEATERAAENEERSEA -
W McMillen (2012)1R L ERAAE L E BRI E—REER ARRBNRZEA -
MO EREZHRAR - EET=NEEERER - ™M Deng, McMillen, and
Sing (2012)BIALLEHR RS EBERIEE - AREGANZ/OEE
REBRG % ZEREENBUREMFFE—RER MBI AEE A "HE
BR5% -

EEAPEARKRAERENRHRERFIEEEZSE 7 F - 25 240 8%
ABEBERUREN  CEAOEI T ERZASEBRERE  HERAEM
RZIRIMETRMF - BIRFT 4R R AMBIE E L B RS - A58 107 F£5 4
FHEMR "BEERF A ZHI - BRESBALURRRAIZEES  E#SHE

2B EESHAEE (2B  ZEE - EEXE ER  BXE ) X5XRASEM
P EBERNUNBLUEE St EARRH ZEREEHER  LERBEEETM
GEEEHNSERR U NABREERSAZOVREME - BEERSHA
zZita URERBREERG AR EEETEREH DR -

BB 5 %A

BERSENZHFH Bailey M. (1963)FFfRlE - Y BRHEREFERE
B2 Case and Shiller (1987)E 2B ER - HZOBBERD TR —2EERN
FERERGEENEE SAaEBMBSNKRE HEMEREFIEEN@E( E
—EREF ) ZERBEZCHEEEEUFTE - LINER Gatzlaff and Geltner
(19B)NEBIRIFEREERZ AR B FTEERIEHNTE

BB FNIINEARREY - 255 1994 £ 1997 FARFREEER S - A



HEEBAZMNERAFTEL 1994 £ 1997 NEEEREEH -

$1,000,000 - - $1,157,205
$2,299,000 $2,413,950 - -
$695,466 - $752,146 -
- $1,738,425 $1,790,578 -

Z0 AR 1994 FR5EH% 1,000,000 7T - M1 1997 FBERRGF - K5E
175 1,157,205 70 - AL - FZ6 A BREEL=-FNEE A NI ATNHRA -
1,000,000 * (1 + r95) * (1 + 19¢)* (1 + 197) = 1,157,205 °

Htbrge ~ 196 ~ 19,77 BIMLER 1994 £ 1995 F 7 EMEEBEEFZR - 1995 £ 1996
FHEEZEHERK 1996 £ 1997 FNEEEZH X - BB 0)E  EMERNER
EOHEMNIANZIR :

Z6IB : 2,299,000 (1 + 195) = 2,413,950
ZBIC : 695,466 * (1 +195) * (1 +1r9¢) = 752,146
ZHID : 1,738,425 * (1 + 196) = 1,790,578)

i EA AT ERBRE - RRXZRERE - ARRIWNEIR -

ZBIA (14 195) * (1 + 196)* (1 +19,) = 1,157,205/1,000,000
ZBIB : (1+19s5) = 2,413,950/2,299,000

ZBIC 1 (1+195) *x (1 +7196) = 752,146/695,466

ZBID : (14 19¢) = 1,790,578/1,738,425

R IHEASEFHREHR - K LA RN RINMEREE - BIANERAE

1,157,205

ZBIA T In(1 +195) + In(1 + 196)+(1 + 197) = In (1 000, 000

2,413,950
BB : In(1 +ry5) = Iy

752,146
695,466)

ZBIC : In(1+195) + In(1 + 196) = In(

1 Log(A*B)=log A+log B ; log(A/B)=log A- log B



1,790,578

RBID © (1 + 156) = In(200)

R EEUNEHRIEMEATNE - LM ATVRIJE{EW MA7R -
HOA  In(1+7s)*1+In(A+719) * 1+ (1 +719) 1= 1n(ij$f,;ﬁg§)
EHIB 1 In(1+795) * 14 1In(1+756) * 0 + (1 +75,) x 0 = G520
ZOC :n(1+7rs)*1+ (A +re)*1+(1+79,) %0 = ln(ﬁ)

1,790,578)
1,738,425

ZBID : In(1+7195) * 0+ In(1 +796) * 1 + (1 + 7197) * 0 = In(
% A B bR —IEEENER
Y=Dp +¢

HPY; = In(Pis/Pif) ; e =In(1 + )M DFAZ—1E 0~ 1 B9FBME - i EXNARH
BB

ZH|A :In (1(1)(5)3(2)25) = 0.1460 = oz * 1 + fog * 1 + foy * 1
Z6IB : In (2‘2*;2332) = 0.0488 = fog * 1 + fog * 0 + oy * 0
Z6|C : In (Zjiigg) 0.0783 = Bz * 1 + fog * 1 + figy * 0

24D 14%) 0.0296 = Bz * 0 + fog * 1 + figy * 0

RERBR/NFHEKEE—EpNRER

Bys = 0.0488 = In(1.05)
Bos = 0.0296 = In(1.03)
By, = 0.0677 =In(1.07)

gﬂﬁtﬂ%*%ﬂjr% YT Tg7ﬂ$2FﬁEq£‘£§D?/\gUﬁ 5% ~ 3%& 7% - 1E§E§J/\/(
1994 FREMY - ILINFHNEERBA FRA

- A
SHEE= 59 3% 7%
- 100 105 108 116

BIEMNS  EERSEIZENNE—REET RABKERS NTWERKE - B8
RENERRSEA FHRHE/\ KBS NEH R DUItEEEREH-




HEERZE

BERGANERBTENET EEmE - RO LIRENEEEHE2EEBEE -
RESAKRMAFTEZZRRIBBENEERSEN HIEEEERSHNEREAS
s - HLUERIEL A RREERE - ™ McMillen (2012)15 LFEBELIEER
ZHMRE—FE - FMEERARSY - HEGENEHEEFNRMGE -

2HMS RRFE—REROUERR T REEER/RS K5 FENERRE
MBEBESIEBRALEE - BUseEE +F PRI R EEMONRZSEM -
ICERE R BRERKE - BRAEER S ARBREEERIERNT ZREE’RS
AR - E—ARRERERZERLUEANSTEARHBRERKE -

FEBEBEHERTR

HEREFEFRSEMHEYEINSLE ABRE(AE E£E FRKE-ERE)
REEHNETHE/ B BRELLANB R MABRKEFEBNFEEE T2
AL AItEEEERA "HE5ER5E ) REASEAIEE - MIEINEEAL
B R BT B BE IS S (Deng et al., 2012; Deng, McMillen, & Sing, 2014) * LI ™ #&
MIPEAEEERS A REETEERIEENTR

m FHEEERXSEMN  REEEEESE
o MIFRFFIEERSERN (HIU : HMERS )
o ZYBELINE  EE EXAE - -ER - BXE
o FHHADGER I8 1 BREEESTEERA/E

o RESTHE JSEVEIEMNRESKERESMER (T8 + 6
EAREEE )

m SHAELUEM

LFRZ (2009)HiFTEL - BEMEBAGENLERRAEZE/NRERGE  BE52 -
ZEMNE B FRENGHUN=ERAEEE/)  BERBRARERFE
ARSEANBUEE - IIBRTHEEIRAMRR - ERRGZ=ZEFT<15% - 4
BIBETE <30% - THEHURS  B—2RX5FRVNEZZH=EMRLUEE - LT
ARURGIRERA



o FHIFHEMEIER 500 ARA
o YT RHEAEIT 10FRX
o EYILATE N
o XSHEAEEENEAME

m HEEUERETEHE

RBEMBRIRUHESER  ZEERFSHEMRLURSEN  E—REHEEXES
HEARKEMIN=2MLURE  TEBEMAE B EERE (Automated
Valuation Models, AVM)eH 5 AN B B IREZR S EINVER - HEBEZALUEE
WEN  EEBHEHEEN—RE  BRETEE  NESHUEEEHEEN
mE—RRNEE (F—RKEH  BAEMEREPIEREE ) MKIEEEE
RENUEENERING B ERSRSRXMAE MM ERSREMP "HER

RGBS

Bl BRREEAANFEER4E 2/ REHBER 101 F7 8 BEFERE
BREER 14 B/, MEABMBEAEELT 107 F6 AEMHLEMB (3 E
217 ) MRER 16 B/ - NETELHRSER A WEEERER - BlItEBARE
BEEAGEIERAR B ZEBERS 17 8/ ; HERZBLUERM Z2BH - BER
HA4RE22FNER BREBASHEREGETHLURM ZEEMRS 18 B/
(P, BEZ TEEFIKETER BEREERNNEER+1E(E=P;—P,)"
ZEIEELT  BEELREEARAANT 107 F6 ANEEERXSEBER 178
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