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= SYHE (B AREE) BAEE REE

1 SESSTAMATLL TEEHEEL Licensed Real Estate Appraiser

1 AEITADMATODEIMIMATBIESYD TENE DS E TR T 55 Real Estate Appraisal Act

2 LD =l use category of real estate

2 BULNFLY b=t interest category of real estate

2 f<{BBE Eih ihisf building site area

2 D565 0NE B i ih i agricultural area

2 YABLBELE R iz forestland area

2 Lw5fKblr&E EEthig residential area

2 L&SELSBNE [SE 3:uhc commercial area

2 IHEFLSBNE T ¥ty industrial area

2 <6 Eith building site

2 n>55 Eih agricultural land

2 YAb it forestland

2 HHE RaAth land with prospective use

2 [Atator) BiTH land with transitional use

2 Lw57fKb FEH residential land

2 L&SELSS [SE3:0) commercial land

2 I5FELSE T it industrial land

2 T{b#HHL Eih RiAHs land with prospective use for a building site
2 DI3bH_HH R RAt land with prospective use for agricultural site
2 TDELVZDLES EYMRUZOHM building and its site

2 =Hh Hith vacant land

2 f=T2lts Bt the land portion of a building and its site
2 Le<BITA gk leasehold interest in land

2 zlH Eith leased fee interest in land

2 {RABLLSITA X7 it E1E sectional superficies

2 LE5D-THLDELVZDLES BROEBEMRUVZDEH an owner-occupied building and its site
2 MLAOBLUZDOLES BERRUZOHM a tenant-occupied building and its site
2 Le<BITADERTED fEHIET Y a building and its leasehold land

2 (RALERST=TELEDELVZDOLESL RAOFAEEYMRVZDEM a condominium unit and its site

3 MOKITDENES VA s R ER the value influence factors

3 LIFATELS VA —RER general factors

3 BLWELSIVA IS ER area specific factors




= AU (BAREE) B REE

3 CRDTELIVA BERMER poperty specific factors

3 BATWEISESIETA EERTYE propery for lease

4 SESTADHIIIZHATBILEFAZEL TENEOMEIZRET 558 RA Principles of Real Estate Value

4 Lo &LI3EELIZTDSDIFAZL FEBORA Principle of Supply and Demand

4 ~NAESDIFAZL ZEIDFRA] Principle of Change

4 L zL\DIFAZL REDFEA| Principle of Substitution

4 SLSTSLESDIFAZEL RENERAORE Principle of Highest and Best Use

4 FATIDIFAZL HEOFRA| Principle of Balance

4 LIZAETVESBLUTWTFADITAZEL AR 28 3 18 B SR D TR Bl Principle of Increasing or Decreasing Returns
4 L3ZAEIELSADITFAZL IRZEE S D RE Principle of Income Allocation

4 FLDIFAZL FE5DRA Principle of Contribution

4 TEISDIFAZL HEEDRA Principle of Confornity

4 FLSE5DIFAZL HEORA Principle of Competition

4 FZELDIFAZL FRIDRE] Principle of Anticipation

5 (BDATODEIDD)EIRATELTS (S E STE D) EAREIAE basic appraisal premises

5 FLLESISESIEA HEFBNE subject property

5 ML TA A% B R date of value

5 (DMIFERIFBAYLID) L LN (B XITEHD) EE type (of value or rent)

5 F=LLESMKTLL LS IFA RIEEFMH requirements for the subject identification
5 EXYDDMATNDESH ¥ 37 855 7 AT appraisal as if it were vacant land

5 ARAMATNDEI N BR 53-8 7 A4 component appraisal

5 ANTSHATLNDESH Gt & E S assemblage appraisal

5 AADDDATNDESH 53 B8 7 54 subdivision appraisal

5 HLOATSE=TEDESHATNDESH Rk T Y8 E STE appraisal for a property to be completed
5 HEISIFANESLLSITA FEEHEEEY conditions to the scope of investigation
5 [FAZTWLTA RIERF R current date

5 MZLTA BERF R past date

5 L&SBLLETA THERE R future date

5 UL &I BBl market value

5 IFATLMAK PR 7E ffi4& limited market value

5 ETLMMAK FEE (A% market value based on special considerations
5 ELphhK EE2 il nonmarket value

5 SLPST5LES =AMER highest and best use
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5 BLLEIBAYED EEEH market rent

5 FWEBAY LS mEN renewed rent

5 IFATLWBAY LS REEH limited market rent

5 LAETA hig+E easement

5 LAZBAYLS FREN market rent under a new lease
6 LNERAEE Hhig 5 47 area analysis

6 CRDRAEE & Bl 5 4 property analysis

6 FAYABENE bl -3z ukc) subject neighborhood area

6 BLLBNE FE{ iz similar area

6 ESL DL EDSITA R—FE#E same supply and demand area
6 V&SLHATELES BEMFER standard use

6 LEAMDK HEME indicative value

6 LEABAYLD HEEH indicative rent

7 MATVDEIDDIEFSLE EEFMmDAR appraisal approaches

7 IFAMESLE [RiE A =X cost approach

7 UAKIESLE teE A sales comparison approach
7 LpSAEIFILE A= income approach

7 MNEDIES BAFE development approach

7 CL&SIFHELY HIRMIE adjustment for conditions of sale
7 CLTALSEL B RIBIE time adjustment

7 FAMIES [ 1% cost approach

7 BFESAMDK BEEE value indicated by the cost approach
7 SWVEESDIFAD BHHRERME reproduction cost

7 BEDZITAD B[R replacement cost

7 L&{EDIFES [ERE:373 direct method

7 MNAEDIES RitEiE Indirect method

7 IFADLBSELY BT IE depreciation adjustment

7 SOYTELSVA MEHER physical deterioration

7 EDHITELSVA HREMER functional obsolescence

7 [FOTNTELS VA BHEHER economic obsolescence

7 L ESRATSITHEIIFSEFS it FAERICE D<A method based on useful life
7 MASDIFADIES HRET R % depreciation method based on observation
7

sales comparison approach




= AU (BAREE) B REE

7 VLA et i3 indicate value in the sales comparison approach
7 IFVRAIES BL oYk allocation method

7 LSZAEDLAITAIES IRFEETTiE income capitalization approach

7 LS5z EMHL IR ZE fAE value indicated by the income approach
7 B &L{EDMAITAIES BEEErTE direct capitalization method

7 Tuw—L—Z5IFD DCF% discounted cash flow method

7 CoALwI2E EE e net cash flow (NCF)

7 LA E #RInzE total income

7 Z50&5 WER total expenses

7 AoEMAK FIREAE reversionary value

7 LiFsWvBAYES XILEH nominal rent

7 SAESRE ERE interest earned

7 IFAMLESERLD BmEARZ depreciation

7 IEDSEMA REHE holding period

7 MAIFAYEDY EAEY capitalization rate

7 HYUEYD El5% discount rate

7 CoL2BAYLS EHEEH effective rent

7 CwAbAYLS HEN net rent

7 FLOIRZFV HIEE common area charges

7 SAEIYEDY ERFEY investment returns

7 BESAIFS BEZE summation approach

7 BESABLAYLS BHEEHM rent indicated by the summation approach
7 EZHMHK -0l base value

7 EWWEHY HBFFIEY anticipated yield

7 BALWLERWLUAKIES BEEEMILLEE rental data comparison approach

7 CoZ\Lol2BAY &S EREHEEN actual effective rent

7 VL ABAYES teEEH rent indicated by the rental data comparison
7 LSZERAEEIES IRZE S HTiE Income analysis approach

7 L3R ZELwABAYLED IR fE At E income net rent

7 Lo32EBAYLS IR B income rent

7 EAKENWRAIFES =R E rents disparity analysis approach

7 CozLiLiFsbsAY &5 ERZIER actual nominal rent

7 YFEDLYIES FEYE yield approach




= AU (BAREE) B KR
7 ITWEBAY ESYEDY BEEHAEY rental yield rate under a renewed lease
7 FTHLEIFS RAZARiE trend approach
8 MATVDEIMHK 15 € sHfAE appraisal value
8 MATOVDESIDES L L (DMATLDEIALE) B EFHnRE E (B e TMEE) appraisal report
%1 ALT55ESSA BETEE composite property
%1 SAFATNESIRATS EMoREMAERK the remaining life of the building
%1 LeohItA EEL leasehold interest in a building
%1 LESIFAD=LLEISAESSA FESAE T R BN E a property for securitization
%2 BATZWELS RAEEES BEEEEMTE rental business analysis method
%3 Lobb&a5E ERE site inspection
%3 FLIAZTUVLYIITHS HEBBIA income from common area management charges
%3 FTNESTS3HRDVLSITHS KESEE A utility fee income
%3 {SLDESFALD TEZFIEX vacancy loss allowance
%3 MLEBhZALD BHENER collection loss allowance
%3 L5EAD BHEE repair expenses
%3 THRALIELBIVES THUMNESRER tenant recruitment expenses
%3 ZADBWIEITAYES BEREH casualty insurance premiums
%3 SAAVLLWALYIZE EE IR net operating income
%3 WELEADIALIAE —BE0ERRE operating profit on lump-sum payments
%3 LIFATELLYD BEARMZH capital expenditures




(E+EIE)
= AU (BAREE) B REE
2 [AYwio} 2} BiTH land with transitional use
%3 WELEADSALIZAE —HFEDERK operating profit on lump-sum payments
3 LWIRATELS LA — R ER general factors
%3 SAZVWEWALYIZE EE I net operating income
7 SAESRE ERE interest earned
7 ShEIYEDY ERFEY investment returns
7 BEMZITFAD BRI replacement cost
7 MWEDIFES BASE R development approach
3 MK DE VK VA TR ER the value influence factors
5 ML TA A% B R date of value
5 MZLTA BEFFR past date
%3 MLEBhZALD BHEINER collection loss allowance
2 MLPELUVZDOLES BRRUZTOHM a tenant-occupied building and its site
7 MAIFAYEDY ExAEY capitalization rate
7 MASDIFADIES ERETR il depreciation method based on observation
7 NAEDIES RitEE Indirect method
8 MATLDESIMAK 5 E FRmAE appraisal value
7 MATLDEIDDIFSLE EEFMDAR appraisal approaches
8 DATOVDEIMFEITLKLE(DATLNDEI DL &) e I R 5 (T S) appraisal report
7 EZMHK -0l base value
7 EWWEHY HFFIEY anticipated yield
7 EDSTELSLA HREMER functional obsolescence
5 (DATVDEIDD)EIFATELTS (S FE STE D) EAREBIAE basic appraisal premises
7 FLOIRZFV HIEE common area charges
%3 FEIRZFVLRIITHD HEBEBEIA income from common area management charges
4 FLIE5DIFAZEL HEORH Principle of Competition
FLDIFAZL HFE50RH Principle of Contribution
ZFATSDIFAZL HEORE| Principle of Balance
FAYABNE bli -3k subject neighborhood area
%3 {GLoESFALD TEHIBR vacancy loss allowance
2 CRALERST=TELEDE LV ZDOLEL RAFEEYMRVZDOE a condominium unit and its site
2 {RABLLSITA X7 it E1E sectional superficies
7 [FOETNTELS VA BENER economic obsolescence




(E+EIE)
= AU (BAREE) B REE
5 FWEBAY LS mE renewed rent
7 TWEBAY ESYEDY BEEHAEY rental yield rate under a renewed lease
7 IFADLYSELY RS E depreciation adjustment
7 IFAMLESELLD BAENE depreciation
7 IFAMES [RAflii% cost approach
7 IFAMESLE JR1Eh A = cost approach
5 IFAELLCTA WK R current date
5 [FATLMAK MR 7€ filit& limited market value
5 IFATWEAY LS REEH limited market rent
2 I5EFLSE T3t industrial land
2 COEFLSBNE T ¥ industrial area
3 CRDTELSLA ERIHER poperty specific factors
6 CRDJAEE & 5153 4 property analysis
7 SWVE LS DIF AN HHRERME reproduction cost
5 ILWWIT5L&S =EMEA highest and best use
4 SLPST5LESDIFAZL ASERAOFEA Principle of Highest and Best Use
7 SHAKIEVSAIFES EREROE rents disparity analysis approach
2 =Hh Hith vacant land
%1 TATATNESRATS BYOEETRAEYR the remaining life of the building
6 LA HEME indicative value
6 LEABAYLD HEEH indicative rent
7 CL&SIFHELY HIRMIE adjustment for conditions of sale
7 Loz \LoLl2BAYES EREEEH actual effective rent
7 Loz LIFEsWhbsAYES EEXLEH actual nominal rent
7 CoL2BAYLS EEHEH effective rent
%3 Lobbsds EHhERE site inspection
7 CTALSEL FFRIBIE time adjustment
7 LiFsWbBAYES XILEH nominal rent
%3 LIFATELLYD BARMZH capital expenditures
2 LecbiTA fEHhiE leasehold interest in land
2 Le<BITADERTLD &g a building and its leasehold land
%1 Lot A B RIE leasehold interest in a building
7 LSz EMHL IR ZE A% value indicated by the income approach




(E+EIE)
= AU (BAREE) B REE
7 LSZAEDNAITAIES IRFEETTiE income capitalization approach
7 Lp3ZRZELwABAYES IR HEE income net rent
7 Lo5REBAYLS IEay-g ] income rent
4 LIZAETVESBLUTWTFADITAZEL AR 28 3 18 B O R OD TR Bl Principle of Increasing or Decreasing Returns
4 L3ZAEIELSADITFAZL IRZEE S D RE Principle of Income Allocation
7 LS3ZRERAEEIES IRZE S ATk Income analysis approach
7 L5REIFSLE InzE A= income approach
%3 LSEAD SiEE repair expenses
2 Lw57fKb et residential land
2 Lw5fKblrE EEthig residential area
2 LD Al use category of real estate
4 Lo &5&EL5F05DIFAZL FELBORE Principle of Supply and Demand
5 (MIFERIFBAYESD) LBl (EHEXITERD)ESE type (of value or rent)
7 LAl 2E il net cash flow (NCF)
7 CwABAYLS HEN net rent
2 L&dELSS [SE3:0) commercial land
2 L&SELSBNE P tthis commercial area
%1 LESITFADEZLLEISESISA EFAE T R ENEE a property for securitization
2 LE5DI=THEOELVZDLEDL BROEYRUVZDEH an owner-occupied building and its site
L&SoLETA B R future date
5 LAZEBAYLS HREN market rent under a new lease
%3 FTLNEST5RDUVLSITHS KBEFRE A utility fee income
7 FTHNEIFES RAFARE trend approach
5 UL LMD BBl market value
5 BLLEIBAYELD EEEH market rent
7 FESAMDK HBHEEE value indicated by the cost approach
7 TESABLAYES BHEEHN rent indicated by the summation approach
7 BESAIFS BEE summation approach
7 ZILiAE ElE total income
7 Z50&5 &R total expenses
2 zlH Eith leased fee interest in land
%3 TADBWNRITAY &S BERIKRH casualty insurance premiums
5 F=LLESMKTLLESITFA R RETEFH requirements for the subject identification
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= AU (BAREE) B REE

5 FLL&ES S5 ESSA NEFBE subject property

4 L zL\DIFAZL REBEBDRA| Principle of Substitution

7 F=WESHRATICEHEIIESFES it FAERICEIHE method based on useful life

2 <56 Eih building site

2 f<{BBE Eih ihisf building site area

2 T{BHIHE Eih R A land with prospective use for a building site
2 f=T2Its BTt the land portion of a building and its site

2 TEDHELVZDOLES EYMRUZOHM building and its site

6 LNERAEE Hhig 5 47 area analysis

3 LWELIVA g ER area specific factors

5 LAETA HhigE easement

5 HEITIFANESLLSITA FEEHEEEY conditions to the scope of investigation

7 B&{EDDAITAIES EHETE direct capitalization method

7 L&{EDIFES [ERE:33 direct method

%2 BATLWLELS RAEEFS BEESXME rental business analysis method

7 BATZLLRWLOAKIES BEEHILLEE rental data comparison approach

3 BATZWEISESIEA EERTEE propery for lease

Tuw—L—Z5IFS DCFi& discounted cash flow method

4 TEISDIFAZL HEEDRA Principle of Confornity

%3 THRALIZELYIVES THUNSEER tenant recruitment expenses

6 ES0 DL EDSITA Rl —HHaE same supply and demand area

5 ELphhK EE27 3Gl nonmarket value

5 ETLIMAK FEFaliE s market value based on special considerations
5 EXYDDMATNDES S ¥ 37 85 7E AT appraisal as if it were vacant land

7 EYDELALUAKIES HBIEHILLEE sales comparison approach

2 D35 Etth agricultural land

2 D53BLENE Bithithiz agricultural area

2 DILHHE Bith R iAHh land with prospective use for agricultural site
7 [ENAVIVAVIE ) BLoyik allocation method

7 UHKIESLE teE AR sales comparison approach

7 VLA a2k indicate value in the sales comparison approach
7 VL ABAY LS teEEH rent indicated by the rental data comparison
6 V&I ATELELD EEMNER standard use
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= AU (BAREE) B REE

%1 ALIT55E53A BETEE composite property
7 AoEMAK FIREAE reversionary value
7 ASDYTELSVA MEMER physical deterioration
1 SESTAMATLL TEEHEEL Licensed Real Estate Appraiser
4 ASESTADMIKIZHATELLITAZL TEIEOMIEIZRET S5ERA Principles of Real Estate Value
1 SAESTADHATLDEIMZMATBIESYD TENE DT <RI T 55 Real Estate Appraisal Act
5 ARAMATNDEI M BB 52885 € AT component appraisal
5 SRADDHATNDES, 5 B8 T S subdivision appraisal
5 ANTIHATVDESH it & 85 € 2T assemblage appraisal
4 ~NAESDIFAZL ZEIDFRA] Principle of Change
7 IEDSEMA REHE holding period
2 HHE RaAth land with prospective use
5 HLOATSE=TEDESHATLNDESH Rk TEYEHE ST appraisal for a property to be completed
4 FZELDIFAZL FRIDRE] Principle of Anticipation
7 YFEDLYIFS FEYE yield approach
2 YAb it forestland
2 YABELE Fhiththigg forestland area
2 ULy R interest category of real estate
6 BLLbnE L iz similar area
7 HYUEYD EE]ES discount rate
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