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x 1 2ERNEEEERIEH
EHR 105 £2F=100

T = | #dbm | E6m | ET | EFH | EFEDH | SED

101 F5%6 3% 7896 83.40 91.34 74.89 73.96 75.74 72.70

101 4% 79.75 85.12 9242 75.66 74.49 7542 74.48

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

102F5% 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 F5% 4% 90.77 9842 | 104.06| 91.93 85.83 86.34 88.62

103F5% 13| 94.03 | 101.09| 107.30| 96.52 91.67 90.51 91.31

103 F5%E 2% | 9565 | 103.34| 108.17| 97.29 95.36 92.88 92.78

103F5% 33| 97.68 | 10276 | 108.81] 99.82 95.50 95.35 93.62

103 F5%E 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 £5 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 | 101.35| 99.04 98.90 99.72

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

105 F5% 22| 100.76 | 100.48 | 100.20| 99.18 | 100.09 | 100.22 | 99.74

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

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

106 £ 1F| 9942 99.52 98.29 | 10456 | 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 % 1| 100.62 | 10148 | 99.46 | 10242 | 103.02| 99.63 | 100.73

107 #£% 2% | 100.08 | 101.28 | 100.01| 102.38 | 101.89| 100.53 | 99.64

107 #£5% 3% | 100.63 | 102.56| 100.50| 103.96 | 10243 | 101.62 | 100.24

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

108 #5% 1% | 101.09| 102.30| 100.11] 103.72| 103.59| 103.18 | 101.55

108 £ 2% | 10159 | 10249 99.59 | 103.74| 103.81| 104.67 | 102.13




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%
108 F5E 1% | 0.29% | -0.08% | 0.04% | -0.10% | 0.39% | 0.28% | 0.71%
108 F5 2= 049% | 0.19% | -0.52% | 0.01% | 0.22% | 1.44% | 0.58%




* 3 EENANEBEEEREEHEFRFZEEHR

T B | ¥ | EdEm | SE | Edm | EREH | S#H
101 F5 33| 17.34% | 17.96% | 12.35% | 19.12% | 23.87% | 23.86% | 21.35%
101 F£55 4 %F | 18.13% | 17.76% | 13.43% | 18.81% | 22.52% | 20.29% | 25.60%
102 £ 1% | 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 F£55 4 F | 13.82% | 15.63% | 12.59% | 21.50% | 15.22% | 14.48% | 18.98%
103 F5E 135 | 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%
103 F5%E3F | 9.83% | 815% | 6.85% | 875% | 12.82% | 12.28% | 10.48%
103 FE4F | 9.14% | 521% | 2.83% | 13.02% | 14.28% | 11.91% | 11.39%
104F5E1F| 7.17% | 1.66% | -1.27% | 561% | 13.17% | 12.22% | 9.60%
104F5E2ZF| 470% | -042% | -1.54% | 6.02% | 860% | 7.99% | 8.77%
104 £ 3F | 246% | -013% | -3.35% | 246% | 537% | 430% | 7.67%
104 F54=F| 053% | -2.73% | -5.16% | -2.45% | 0.97% | 2.36% | 1.02%
105F5E 1% | -144% | -2.03% | -5.53% | 1.73% | -5.17% | -2.99% | -2.30%
105F5%2%F | 061% | -2.36% | -5.92% | -3.85% | -3.35% | -0.08% | -1.17%
105F%E3=F | 061% | -2.51% | -4.55% | -2.64% | 1.01% | 1.30% | -0.07%
105 F5E4=F | -051% | -1.14% | -2.18% | 2.02% | 0.35% | 1.15% | -0.33%
106 F5 13| 010% | -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=F | 0.00% | -0.27% | -1.25% | 4.82% | 0.16% | -1.52% | 0.99%
106 £ 4F | 1.52% | 1.37% | -0.95% | -0.73% | 3.68% | -0.36% | 2.25%
107 F58 1= 121% | 1.97% | 1.19% | -205% | 2.31% | -047% | 1.07%
107 F562ZF| 022% | 214% | 149% | 264% | 043% | -0.24% | -2.25%
107 F5% 3| -0.06% | 279% | 1.37% | -040% | 0.61% | 243% | -1.46%
107 F5%4Z=| 020% | 144% | 1.77% | 1.14% | 0.13% | 3.22% | -0.79%
108 F5 1= 047% | 0.81% | 0.65% | 1.27% | 0.55% | 3.56% | 0.81%
108 F5 23| 1.51% | 1.20% | -042% | 1.32% | 1.88% | 4.11% | 2.50%
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fiEx : EE=EBEEARERAR

RIS
MEETESRBEZENAREEENSEREEE  SFHEANSTAAR

THUEE ) BREBHRSEANPUHEREE  STEEEDHEERY ;
RETEREARNNESN  RERNEGIEEmE (B ) HEETRE -
FHItRESERDER "FRERL . FRERITEAELREETHERE
g BLUULRUEEERERE - B FBEE—DHAIVEHEETEURREY - B&
FE—DRE "EERFE, STEE—REERARRHRSNERKE - L
IEEERBHEETERBE - RUBELINERAFTARPAENEERSEAL
8 McMillen (2012)iR Bk BB BRI E —REERARRKBRNRZRSER -
WU RIEEZHRA - BEBTE=MNEEEHEFEH - M Deng, McMillen, and
Sing (2012)BNIRAULEES N EZEM MK ETERIRE - ERETTENZO B
REERSE  ZEEERMAUREMIFE—REE  #RIsE A "HE
E'RFIE -

EELNERREZGERENRHRERHEEMZSIH 7 F - RiG 240 8%
AHEERAREN B UEITERZABEBEERE  BEKASH
R MEERM  RiRAREARABEE I BEEREY . A58 107 £5 4
TR "BEER5 A, ZA - BRASKELUIRREANZER  ESHES
2B EESHAES (28  £E AEREB -EE - BXKE ) REXEMSEM
LLrBEEENUNELUEE sTIE AR ZEBRERIER  LUEREE4E™M
BEREHNSERERE - L TATAEERZEAZZOEIRHNA - BEER5E
ZNB - UREREEER S ERETEEREH TR -
SEERZEHAA

SRR ENEZRFH Bailey M. (1963)Fied - Z G EEEERE
B X Caseand Shiller (1987)E#:2EEMA - HZ0EBERDITE—ZEEER
FAERERGEENEE SAREMBHKE HEMREREHIFENmE( &
—fBET ) REEEZCHEEERNEE - DUNERH Gatzlaff and Geltner
(1998) M EBFIRIPEREER S EHRE T TERIEHNTE

BB NMINEARREY - 258K 1994 £ 1997 FARFEEEERS - MM



HEEAZNERAETEL 1994 £ 1997 WEEESIEH -

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

Z6) AR 1994 =X 5B 4 1,000,000 7t - T 1997 FERRGF - RBE
%% 1,157,205 70 - EXE - FHl A BEEL=—FNEFHIH FNIATLEREA -
1,000,000 * (1 + 7o5) * (1 + 1og)* (1 + 79,) = 1,157,205

Hrys ~ 16 ~ 1o, 7 AILER 1994 £ 1995 F 7 EIREBE S = - 1995 £ 1996
FHEBEEZEERK 1996 £ 1997 FWEELHXR - B 0E - HthERES
B MIAAZIR .

ZHBIB : 2,299,000 * (1 +1o5) = 2,413,950
ZBIC 1 695,466 * (1 + 195) * (1 +19) = 752,146
ZBID : 1,738,425 = (1 + 19¢) = 1,790,578)

i EA AT ERBRE - RRXZHHERE - AARIWNEIR -

ZHIA : (1+7195) * (14 196)* (1 +19,) = 1,157,205/1,000,000
ZBIB : (1+19s) =2,413,950/2,299,000

ZBIC (1 +195) * (1 +196) = 752,146/695,466

ZBID : (1+ 1) =1,790,578/1,738,425

B IHEFAEFHEHR K LA RN DRIMBEREE - A ERWT

1,157,205

FBIA T In(1 +795) + In(1 + 196)+(1 +197) = 1 (1 000 ooo)

2,413,950
SBIB : In(1+795) = InC>=0)

752,14-6)
695,466

ZBIC : In(1+195) + In(1 + 19¢) = In(

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



1,790,578

RBID : In(1 +106) = In(55550)

BRI EEENESHRIEMEANE - EMARRTEEN TR
FHA 1 In(1+755) + 1+ In(1+75) # 1+ (14 77) 1 = In(27205
BB In(1+755) + 1 +In(1+75) * 0+ (1 +757) = 0 = In(22250)
ZHC  n(Q+r)* 1+ +195)* 1+ (1 +719,)*0=1 (Z::—izz)

1,790,578

FBID (1 +7155) ¥ 0 +1In(L +796) * 1+ (1 +757) * 0 = In(F 20

1 AR ES—IRERAZIR
Y=Df +¢

HY, =In(Pis/Pif) ; B = In(1 + )M DZE—1E 0~ 1 BUREME - I LA ARH
BB

1,157,205
1,000,000

ZAIA :In

)= 01460 = fiog + 1+ flog + 1+ figy + 1

2,413,950

G
(=
Groanss

ZH6IB :In

258) = 0.0488 = fog * 1+ fog * 0+ fiy 0

ZHBIC :1n

) =0.0783 = fiog + 1+ flog + 1+ figy + 0

2ID : In (220578) = 0.0296 = flog * 0 + flog * 1 + flay * 0

Tﬁ%é?@%d\ﬁﬁiﬁ?%i—@ﬁt A B 3 2

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

SIUECIET B hirgs ~ 1o ° 1o, ST ZEREEN R D RIR 5% ~ 3%/ 7% -+ &I
1994 FREH - WINFNEERBAWN FRAK

S w5 16 1097
T b 5% 3% 7%
- 100 105 108 116

BENS  ERXZEZNNE—REE  RADKERS MWERKE - 218
ARENEERGEA ERHE/NFAREE-HNEHX. DUITREBRER-




HEERZE

ERRSENEMBTENEREETME PO DR ZEEHEE B -
RESAKRMAFTEZZRRIEBNEERSERN HIEEEERSHEREA
s UERIES AHEEFEERE - ™ McMillen (2012)f5 HFERBELEER
ZOMRE—EE - AMEERAERN - HEGENEHEEFNRGE -

2HMS - BRE—REEJEMRTFET REEER/RS RSKEEREE:
MZRESIEEELUEE - B E +F PRI EERMBONRS KM -
ICEERE R MBS RN E) - BRRREER AR R ETERRB S ZRAEERS
AMEE - E—AERERERZERLRAE AR HBERKE -

FEEBEMGERD R

HERERFRSGEGEYBR A AERE( 28 ZE -ARXKE -ER)
REFEHNETZI\MK - BRELEANS K MABREFENRFEBE T2
R AUEEESESERA T ESEER5A ) ARAETSEBRIEE . MK RALE
EH I REEEELRIEE(Deng et al., 2012; Deng, McMillen, & Sing, 2014) = DI N
mAAEREEER G ZARHEEEERIEENDT R

m FHEEERXSEMN  REEEERE
o MIFRIFFIEERZER (HIW : |MERS )
o ZEYHBALINE  ZEE - FXAE - -ER - BXE
o FRHADGER I8 1 BEEESTSERA/E

o RESTHE ZEVEEMRESKEBEESHMER (F98+ 6
EAREEE )

B SHAELCES

IRZ (2009 FfEL - BBAMERRENLERAEZE/ )\ REREE BEZ -
ZEMNE B SIFRENSHLUN=_ERMEEEN/)  BaRARERE
BRDEANELEE - IBIRITEEEMRR - ERMRGE=EFT<15% - #8:7
RIBEE <30% - THEHRUURL  B—XRSRNZZH=_EHELEE - AH
AR ARERA



o FTEHRZEMEIR 500 ARA
o EYEIHIAEZEET 10FA
o EYILATE X
o XS HEAEEEANERAME

m HEANERETEE

RBEMBRGEHESGER  ZF2FERSHALURSES  F—REEFES
REARREMP=ZELIES - 1EBEKASE B8 EREE (Automated
Valuation Models, AVM)ZEE HHILE ERZR S HEINER - HERZEZAUERE
MEMY  EEBMHEHLZEN—NE  BIGETHE  BSHLEEREHGEN
mME—HENEEZ (E—FEH  AEMEREMERNEE ) miFIEES
FRLEENEBEINAR Bt EHIRSEZHE MERSKHEMN " 858
RGBS |

Bl BRXBEAANFER4E2®  RS5HHER 101 F 78 8FERS
BREER 14 B/, MEABMBEAEELT 107 F 6 HBMHLESB (3 E
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