ot S (10)

P [E T OECOMAEEEI S 351 2 B

COVID-19% & < % i

i & 38 L C

F—rnT =N ETv Y4y REmmiE Hp BER

1 FUHIC

“..the theory of circulation and money, like the
theories of exchange, production, capital formation
and credit, not only posits, but solves the relevant
system of equations”

[EWARERPER 3, 2, RE, BRI OME H
MEmE R UL, B RO AZRTZT TR
KENZMBILTW5. ]

—&HFH Leon Walras, Elements of Pure Economics,

Sfourth edition, 1900

WAV OB 8 M H T, WEEEERICE
JREETL 7Yy FOREERY FIFAs 4
M ZDHRD T T fEtE b 521 72wk - B
TR, AR OMAEEHE 2 o < 5 FE
M E L, oMt ¥ E 22 LT G
fiis A7 &, FFfFG, FFEAfEHE 2 LICE L
THRTz,

20204F 2 HAZHEE L7 dk 8 | H o, "Wy
O, 7 A1) A KE#EE, PEEZPLETS
a0 A IV ADSE &L D D 202048 13 PEEL
BHRDAY = Elrol” iz, 20204 3
HIIHOWHOD 7 a — Ny 573 v 7 EH X
HEERITH - 72,

MACHESAHENHEET, H2Kkay ¥
Fvr v (HHEE) 1A TWAIEREZ D & §
545 OMRLEORIZETEL NIRRT
WABDTIERNIZEA D D%
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2 RETOCOVID-194ZEHE

YeE T, 20204F 1 A 31 H 9IS 2 HHI A5
FEN, ZFOBWHOIZ X B 70— N LISy 5
IV IESEZY. 3A2HICuYy 25 UE
B3N 7ze 4R 6 HLIRE, SRELHI AR 2 1Al S
Nzdboo, 11H1HIZE2Ra Yy 72 57 VRE
B3N, AHEIL. S6FIE, e O
AT h NS —T5, BHIZERSICB L Tid, B
WEDSEFXT R L L TR 5-080% F 7213 IR A %
2,500K ¥ FOLINERFET 5 7% EOFH K%
FEhihThsd (F1),

x1 RETOCOVID-19DRZEME

Bt NE
020F | 1 A318 | KENYOBE 2 E[IHVER
BE | 3B11E | WHOIC&L 37 O—/NILIS>FI v IES
RFE | 3238 |H1kOy 787 %Rk BHELEENLUAD
NHZIE)
RE | 48 FROBFFLL
FE | 6F—80 | ¥R USRI OERBEHRMEE D EREE

FE | 9R FROBFEBR. ATREL R V) FE kT
RE | MA1H |$H2xkOy 787 R (RHROBAFLE
BELIS DI HZEIL)
118 5 AL X1
SHZEE (BELEBRLUAN)
eIk (RERELS FELEBHLIS)
EFIECIEE DA
(588, 18R, Lo v—. HRE BER A
R, ¥=)

I %;%Bﬁ?ﬁ%lﬁﬁwm{’m G UM 80% % 7213 /]

AR ER N TIRPREATHF IN TS DD
O, BB AR A2, MR aE IR
HIZEE T, A= N—%2 RV AT V875
D NEEE S ABREM S OFBIEEIL TR H O
AOFELE VSR TH D, FE2KT v 7 57
VIX12H 2 HIZRER S 7225, Mg 2 12
X BHIBRIFMEIRE LTkt ST 5,



3 FEFHHEOER

HRERADO IO W TIIEUF. Construction
Leadership Council® @ 3 FtH K H R F 4k %
HGIS, R O PREH R — R & M8 e L 72
e LT, FFEORENKE LD ICTHOER
LOZENIAHRL T A M RMEIERmINT
e OB REINIz. RN RE 2 71358 E
H RO RS E O E 2 X ) Win-Winik % &#%
L0 DT, INFTEbIURITTEAZ
ETEHAHN, THLzaur el vy Rino
HTRDTE) L2EBNM I N2 L3R ICE
T5 (BZEW1~5).

—7Jiv RICSHOHMZEER~DORHEL LTI
WK@M%ﬂEﬁE(%%$4H%M)iﬁ$
IR DT79.76%. F v v a7 o —ELR
69.35%. TEELEH (&8 F 23 K¥E) »
68.57%. FREHS.11%. JEHKIEA51.47 % \ZxF
L. ELZLIPL18%E W) KETH 72 (F
2)o

Z D%, RICSIZ X 5202049 Ao Bl

#x2 RICS UK member survey-Initial impact of Covid-19

(27 Apr 2020)
ANSWER CHOICES RESPONSES
Decreased workload 79.76% | 406
Decreased new business inquiries 67.19% | 342
Increased business costs 9.23% | 47
Increased liabilities 9.82%| 50
Reduced cash-flow 69.35% | 353

Unrecoverable outlays in areas such as travel or 9.63%| 49
event attendance due to cancellation o070

Unable to get quote to renew property indemnity o
insurance 0.98%| 5

All of my colleagues are now working remotely/ o
from home 46.17% | 235

Most of my colleagues are now working o
remotely/from home 22.40%| 114

Some of my colleagues have been made
redundant 511%| 26

Some of my colleagues have been put on
furlough 51.47%| 262

There have been no effects 1.18% 6
Other effects (please specify) 15.72%| 80
Total Respondents : 509

A FEE(10)

BTIE AFREFED R RANDEE063% &K%
FWZ LTz fRED23% 2 LA L i L Tw
%o RICSEH2F T L. RICSE W) MLk H A
H320204E 11 H KA H il L O EN % &t 2 ~ 3
HOMH - AHHIRZIToTnwhHZ L iEHEN
%o

— )i EEHER EEME IO W TRICSIK
[UK Residential Market Survey| % H&RZ1TL
T\ RICSEE~NOFRRAKICE S0 217>
T, EElitE (EEFE) 122w To20204E
107 o A TIZ, 202045 HE TOTFHE D
20204F 6 HLARE 5 » A s CEERHE MW AbE
ﬁ(%%)&w&%ﬁ%ﬁﬁﬁbfwéawaﬁ

ATo72 (K1),

TERWEDEH
National Enquiries - Past month

Net balance, %, SA

New Buyer Enquiries - Last Month

/H\M.N

v

8 & 3

-40

60

80

-100 falling
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

el

National Prices - Past three months

Net balance, %, SA Prices - last 3 months*

100 price rises
more widespread
80
60
4
0 \ \J
20 V U
40
60
A price falls
more widespread
100
1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019
“the falls or rises are on balance) ratherthan depth (the magnitude of price falls or rises).

1 UK Residential Market Survey (8Z3Z#t6)
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—/ Ty ZORIDHIE. 200842020412 5 &
N5 L HICREB WA DR ATk 5 E4E X
ERXHPTFTRELSTHEL, TORIZL ~24E0T
THET 2 ENERENDH,. I hx SRlfahk
(20084) Jev¥a v Ffatk (20204F). % 7z13:%#
2, SMBOR, HRATHFORNER AT, 7
~ 8 A LA EHRDHSH (Dr. Barkham
(CBRE, Global Chief Economist) Are we looking
at an extended cycle?, 13 June 2017)

4 (FEFREFICHIIDMETFHE AT L

29 L7k e flids (2 B3 % 15 i 2 RICSA 4
DR T VDX, Surveyor® Valuer & F-iXi 5 %
# ORICSZ BAYH # B0 2 17 > Tw
LHPRHTH 5,

RICSTiZ, HW5Fli % Building Survey Report
(LLF. BSRJ). Valuation Report (BL'F. [VRJ)
O 2FHITHTTB Y, Hi# 2% E ICBuilding
SurveyorS@EW O MEH R ARG RIET A b &
HIT 2013 Ly #F T FEITValuerhSHEW) o i
ERERENAZLRT HE L TWD,

—7) T, {fE%121ZHome Buyer Report (LA,
[HBRJ) &\ (E8 8 3l & o f e EH X2 H
BEINTBY, FEOMEASCAHAEAFRIET X b
&, FEEOfiifE (MfE Kk NFHH#HEI RN O

Valuation
In my opinion the market value on |

RFERTHIEEL TV,

W T EOBICIZEES0 ~ 1004E 2L Eofk:
£ (€7 M) T7RR NI =71 7y RfER) 0
Yt dBSRAME DL, E LIS FLER G L3
Y OY A IZHBRS— g IcfibhTw 2 (X
2)o

HBRIZAEEREICE L CEICEHTF (FHICEF)
MSRICS®DRegistered Valuer!Z i £ K OVEFii % 4
HET2bDTHY . TF & 05eHE [N 7EH A
K DOMERR. IEFREBRFE O, JUTFRMEL L DO
WZFITH W SN D, HBRO B IE I 1308
2 TS, TEHHEITE LT—&RWIZiTb
nTHY, EERICSDRegistered Valuer® i 5
¥EBLhoTnh,

HEEHELTE A 7 I v FIgBI At
HGITIE (RAay bV FERRY) EFLE
FAEEAMIE % AR L7z o HERE L
#3 A HANCHBROMER SN AL HEITTH %,

L72h%> T, FEBEOTEE At & 57l o FPAh 4
LT LD T, G- TR 3 Market
Valuek 13 < F THZENTNIBIT A1lits TH
0. EBROWGMEE V) ZETEEWwE W)
TR o Tnd, FEBITE, FHliFIEZ ) L
FEREE V) KW OBIIHWSNA 72T
7y BHPTCTOE=ZFIMN, L - EEED
Bt b &0 T K FhuBAIC IER SN S

as inspected was:

£

|

(amount in words)

Area of property (sq m) |

The valuation has been undertaken in accordance with the RICS Valuation Professional Standards (Red Book) 2014

- including the International Valuation Standards.

In my opinion the current reinstatement cost of the property (see note below) is:

£

(amount in words)

2 HBROKTEAE

A, FRET A b, WA, KITRL BRI A, AR R
SErhoTwA, MAT, BMOTN, EWASHBOMELEE T, HECT kA
B, AT AL B C oL, MR, BRMSAEE. R IURRLORER L1
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TEND, HEEWGT REEE L2 ARA DS
Iviiibd s,

FICHATSH ORNE # 12, HBRE I BHNICHE H
1Y O 27 & % B BmRICS D Registered Valuer 24K
T AEITCTH A Lo THEOEETHT
&, HFORHGi#E & Y HEH OFFME O 2 4708
MAx Ol ZAT) & LD

9 L72EYFMEF IOV TIE, HARTIE
[ R IAR 2 B ATl 0 2 (2 4R 5 $5 8t
(%) CPH26E3 H) ] FiTHmEsIhTws
A EEOHE I ETOBYFEMEZ T TR L,
F 74 AZoMOEY (KU Li) ORGIOER
] 7 % B D WEA EFAMG 2 47 9 L EEVESE A D AR BE X ET
Wt OBIIBSRRVRAMER SN D HEITE B %,

5 RIROFEFHEEBOSELEEER

EBIZR S FEHEEB IOV TR, B o
B ACINA Ty 2 A MEE AL, HeEss
O FHMl T2 % F > 7 A BT % 47 9 2 & ASRICS
Valuation-IVSZE# & L TED LN TWAH, L
L. BUED X9 Bl AN e N 3 W P 70l A
NCTE Lozl WIS THIET 2
FHEDRROD S v v 2HEAFEB L Tw
%o

B 203, BRI B4 2 B SGIE S EHER O

f&§H (Expert witness statement on valuationff
TR BT 2B 2R E$5) 22
Tohs, FoME LTt g (Comparables)
ZWR L7z ECligsiiitk (Market Value) % 42
T AT EEINT Wz, BiGFHIixT R & 7 55
Pida v NN D B 15K EEC o s e B S
»%H1MET (1LDK) Thb (£3),

29 L7z Tid, sdgfre L<, WL
EYMNIZH 585 (1LDK ~3LDK) D9 b,
LLDKDEA, [ MR, RS, kg BRESE
FEOF B F 213 L FREofE T ICER LT,
WD FEEAMINE B % VI EEEEE [ 5H 3k % 72
GEME H W 2R L% b,

ETAN, BMAEKROBHETDH B, 1LDK
FEEI2THETTH D . 20129F OF LW DOHR.
RHEINAEBEZ6ETOATHY, 209 H
Al H I C & % 20204F J U201948 122 H S
7oA E R <L IR & L CTIi320184FE 8 HIZ T
REHINTET LB LG 0o 72,

L7255 Ty 201842 5 20204F @ 2 4E [ O fillifiF
BE) % &) FHMT 55 BARWICIEE T OO
BN X B AP R OB E O AR ORI, 7L
7Y v +RCOVID-19235- 2 % fifi fifl © 7 5 D &F
fiiv 7V 7 2y 7 —KRFEIZXDHPEBED
A (HVEETH] BT B S5 0] IR B O 2 3675 55) 12
X % BEAEAEAG OA ) ON T A b FHlli A E &

R3 HBRRELDE—FHCBIRLERAFOREIHH]

1bedroom 1bedroom 1bedroom

53m 44m 44m

similar identical/nearly identical identical/nearly

identical

Floor|Flat{ Price  |Date  |Price |Date |Fla{Price |Date |Price |Date |Price |Date |FlafPrice |Date
13FL|73|350,000| Mar-18 = —|74]299,995| Sep-12 — — — —|75(255,000 | Mar-12
12FL|66|348,900| Mar-18 — —(67|248,000| Mar-12|320,000| Jan-14 — —|68(248,000|Mar-12
11FL(59 ? ? — —|60(250,000| Mar-12 — — — —|61]250,000 | Mar-12
10FL|52|243,800| Mar-12 — —|53|250,000| Mar-12|295,000| Jan-14(365,000| Aug-18|54 250,000 | Mar-12
9FL|45|250,000| Mar-12{290,000| Jan-14|46|289,995| Oct-12 — — — — |47(240,000 | Mar-12
8FL|38|280,000| Feb-13 — —39|235,000| Mar-12{340,000| Feb-16 — —40(230,000 | Mar-12
7 FL|31|230,000| Apr-12 — —|32|225,400| Mar-12 — — — —|33 ? ?
6 FL|24|225,400| Mar-12 — —25|220,800| Mar-12 = = — | Sep-20|26220,800 | Mar-12
5FL|17|220,800| Mar-12 — —|18]220,800| Mar-12 — — — —19(220,800 | Jun-12
1 O@meRtdfoftAc, g e a0 s & LGEELAR— (12Ey)

72ZBPLL7fEF (1LDK) 7025 G| H A% H 1235V 20184E EE O {1

2
B THBAMEN TR TH 5,

DEEMME R IR E H AR O T — Y IR OB (), R AEE Y = 7 A4 b (I
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BAFEE(0)

olze THIIMETFHFMICELTIAI TR
Mo 7eMENREE L TWbL I EEZRTHHTH S
LER%

6 FHEEICE > TOHIMELE

L ORW T TRHBEADZ 9 L2 EE OGS
T CHoT, Z0HKEERLIREBDIEDH
BDIEDH ) D

%1 2 IXRICSIZComparable evidence in real estate
valuation, 1st edition (BZHIHK7) %HEizaas
®3 & L C. Valuation approaches and evidence
during the COVID-19 health crisis (Z#CHk 8)
% F L7 LT, #WHRICS Practice AlertiZ T3
TF AR EIFTwb, Bl 2IE wmHT6
November 2020 (ZZLHL9) 12X 5% &, Material
valuation uncertainty (fifififi 5-iffi D K 2 AN % 58
%) OMEZIER Lz LT, Toxik s LCEHib
TSI (PR 2479 FHiliE OEM
RELOHPACHE L HIZHEICT S, bW
VY5 IRl HR 2 T h w2 L EZHEIE L
TWwb,

“In respect of (x sector(s)), as at the valuation
date we continue to be faced with an unprecedented
set of circumstances caused by COVID-19 and an
absence of relevant/sufficient market evidence on
which to base our judgements. Our valuation of (x
property (ies)) is therefore reported as being subject
to ‘material valuation uncertainty as set out in
VPS 3 and VPGA 10 of the RICS Valuation”

13 VPGAL0 T A il 57 D A2 & VA3 A U % 451
ELTC HEORMEROEME. BUEm %G,
RHERIZL2MHORIALZE T TS,

U Ly e 7 ) WE e BAKRORF IS S 136 2
FFIEINTBY, IS DHHESIRE 2
FTLHEARN R FEZIERLTWS LS VWEIN
2\,
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6.1 RICS Valuation-IVS

ZNTIE, £ b2 b el e E T
PHIRARMITRENT WD D725 9 Ho RICSHFE
179 % 5Fli 2 ## RICS Valuation-Global Standards
TIIVS (International Valuation Standards) 23
FAEREMRIRE L TWD (BE L0,

IVSIZ18UERZ L OMEETH V. ASBRELIAL O
GO EDEFR DT> TV Do £ 2 Tl
fii& L CMarket ValueZ £ L. aHili e LT
FZMarket approach (Fb#%2:) . Cost approach (2
Z M), Income approach (JUA{:) o 3 fEH
BhbLL, TNENETLOLHICERL TV
%o

Market ValueDEZE (IVSHAEERR)

REHICHLAMBEEEZ AT 2 45HAM T, BEF

BOBHMPORIEICITbN 2 EEICET2IG1ICHE

WTH. T A Th A ) EHFEHT. o, HYOHY;

AWM AT, SLUFEPHSOHEEA L. B

B, A S il 2 SATBI T % & v ) 0 F T

5 TH A ) il FH.

FHEFENEE (FFIRR)

Wik RS TS AT A T RE AR I — F 2213 E o
TR & OB HD < Flo

WAE:  HAERCRFROWRA (Frvyva7u—)
DEHALE 7213 HD Rl

TAME AT BRI PDS TR UMM Z
B5Z ez nb 3R Lo &
ABIEEICH L THIL) T idhwvwe
AR =37-90 82 INE So RG-S

LA L. FEEER H 4 OB IS 2 %
ETTEDBIRN L DOZBIEICOWTHEZ A
DIFENTH L EHEDOLNTHY, B
FHERFHNHE T 2B IRENTH %,

6.2 VOA (Valuation Office Agency)
VOARZBUFHERBEO—D2TH Y, 1 I
FEEORFERBAIE (Rating list) OFER L O



A FEE(10)

ABFEMEEFNG (Rating) 247> THBY . FFfli#E
WXt L CRHili o Bl fa st BT L T B (f
The Valuation Office Agency's (VOA)technical
manual for the rating of business (non-
domestic) property). JE ¥ AYIZI1X19104E @ 1 H#b
EBLDEA & & & 1273 & M7z Valuation Office
IR E T 5L ENBA, T - BWEEBL (Land
Tax . 'Window Tax) 2% % FFfli O FE I~ >~
1) — 8 I LLR&E dDSuppression of Religious Houses
Act 1535%°Poor Law Act 155250 — o> 1 Hi ]
FEYCEICRFE A RO L Shb, T2 TIE LT
EEEPOYDEET R T, MREOMIEE LTLh
W3 5B 21D - LRSI N TV 5,

BE, BI04 28 8i1&. Council Tax, JF
IR 3 % Bl IEBusiness Rate & FEEh, 3
WCVOADMERL T % Gk & Affi il 5T 12 D v T2y
MDA T 2 KA £ 72130 > FliNT
HIEEXPLEEYOEN FTEZETIERL)
POEBT 2H4HMATH S,

F9. EBIT O TUXI9934E DURR L & e fff il A
MBLAIRICERINLEZ L LD, BIRMETIE
199I4EIZ5E 8 b 72 8 BelE o 5 B AMiA% 7 120 U T
BB ST 5,

x4 HWOVVIWEVIRNY R (FEFEHE)
R | EEMEFE (199154 51 BER)

up to £40,000

£40,001 to £52,000

£52,001 to £68,000

£68,001 to £88,000

£88,001 to £120,000

£120,001 to £160,000

£160,001 to £320,000

more than £320,000

IT|O®|M|mMm OO |W|>

Council Tax bands in England (based on 1 April 1991 values)
-Local Government Finance Act 1992

R L LT, BT S OV S 314l 41 A
Y75y FHIETIZINIE4H 1 AT T
HY. ZORICHELEIESNTEST (ELE
BT OREBL AL R S, BUEIZ KR4
SEIAERIL, 500K » FREOMBITH 5). TE O

St v L2zdo T SRS ARBERBGIR
T 3 B o 1 e 1 S B e e B X (0 A
HEIIIBEIII R DI WEE R b

—H A7 4 AREHFEE SCIFEEIIONT
EABLT OZIRIE % < BEAEDO D D IR
W72 ) OEMERPFERENTVS, AT, &
LR O BT IR 5 2 T by (IR#nd2015
FAH1HOFHETH D ZHAH20174E LLREBUE
bEH E N Twb), EEEfifE (Capital Value)
ZFIRENZ V. L72d o TIHEEDTRE DB D
i O FFAM & L CUNAEE % v 2 356 o4 &R
DBEER LI R B0, T A MEREDEZ v
LFEDBEER LI VI VWESE R b

6.3 Lith-EYEELE

BIZ, EEFHA OB, SRl OB #ICE
WS NHEORISEiE T H D W e 528
FOWGE H AN W6 2 LI H 2 5 TEHEAS
HHYEH % W—EEBOBE D WGe Mgk
LT LHRBHREL L TES DLV E)
(BN FIWTT B 2D D Do

x5 EEHERHER (TLEEABIERZE
Title Number : TGL123456
This title is dealt with by HM Land Registry
REGISTER EXTRACT

Title Number : TGL123456
Address of Property |:12A Court Road, London, SE 1 1 AB
Price Stated 1 £401,000

Registered Owner(s) | : Josepf Common

Lender(s) : SK Building Society
W BRI LA T4 Y TAFWRE (). 72720, gk
GHIUE, WEOWTAE IOV TR TR T & 2 A B
T=FR=Z2H VL O9dH b,

6.4 FHmAUETHIEGEZ D < DELHER

CO X EBIFAMICE - T A H
(Registered Valuer) 25iHiliz 479 &9 Z &
HiETHY., EITWIZHITbh T3 EF 25
AL BSOS SR, BRlZEHE, ©
WIRBiAmR, Bl e L Cd 3 LTI
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o FHIiE B % & X 9 I CEHI &
T2 TVDDDGDITL 0,

—7Jiv Modern methods of valuation (%% X
#k11) *°Principles into Practice§ 1% % & 27 1<
1R % BB HI B % HEkE T AN EBEETEH S
A R E L ToRRbrmi bz 49 LS BHig
L7z DT RVWEV) AL H 5,

COZ &iE, FHEHEOFEIT OV TEBEMIZ
b M D GBIk 4 R WFSEDT 2 B W HETE DS B
HEDEZDLDTIERVES D Ho

B A 32 C 3 A Jennifer Northid “Building
a name-The history of the Royal Institution of
Chartered Surveyors™ (2010) {2 TSurveyor®
BEREFEZ ST MET Iy FEEGRICHED
Survey B M O FICHL T, =< R O7 7
Y ATOTHWEOREREZ#ET, FETIXLI5234F
D Book of Surveying (John & Anthony
Fitzherbert) 12 CSurveyor& \» 9 HiED# D T
HAwbshize LTwa,

T, ANV =8N X B LT L i
ABLIZBIAR LPoor ActfF D 15354F:121E “Gen'all
Surveyors of the Kinges londe” & LSurveyor®
FTHRIEL R TREND Y, FHliTkE LT
16244F 5647 D Treatise of Valuations (Hence Thomas
Clay) =83 %,

—7. Mark Pearsell®ii#® (X 3) Fi2Lkb
L HEENZB WV TLand Tax (LHEREBL) 13216924F,
Window Tax (BPIFEPL) 1X16964F 128 A S,
17764E LIRI G PERFAR 1 AR > NS LT4 v Y
YT OBBLE LTHREMPEESNIZE LTV,
Z D% TG A O RIS
TV RWAS, T ERBEAYE i S AR & 2 it
FTHREFREL LRI NZ L, BEFED R
ELEHFNITbhaho7/Z &idiEH S,

COITT64E & 5 2IET 7 A A I ADEE i & %
KLZAETH H B D, bW Adivision of labour
(@ o5E/FHME) 1220 "ax b kL
Toffifi. 5V [ A OFEHI] THA IR
HrE A (1767-1832) 2Bz 7= “#hH" &L
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A@ of Parliament pafiid in the 38th Year of
ajeit; i

3 1799F D MEHEAIRDES] (SE312)
Assessment for the parish of Raithby cum Maltby, Lincs,
showing Charles Chaplin, Esq. proprietor and his contract
Sor redemption 43975 of 18 July 1799
(IR 23/47)

T O Z LR AT L2 H3 5 18744E D IR
DIBET Vg A&, Z&ffe, HERE. BT B
BR> 4 BlGe % O ICAiE 2 5 U7z (B 3CHRL3) o
RICS Valuation-IVSAifiifii & L TMarket Value
ZRORLEOEFRE U OZIRIE" & LA
5. ZOI 3 FETHSH I A ML R I
AERT VT ZAh55m U7 A, B, IS
T 5P Z B DIEIEF ICHRGE

AL AR =F Y ARFHZTOHo72T VT A
BN OEMZECR T T 5 T OH, #ETIX
RICS2 ik L & N7z2s (18684F), £ D FTIFHE
El$kE OB O L HIUHIZ BT 20U [T E OB
K% & ENb, [ARHYOKIE DG Wellington,
A .M., The economic theory of the Location of
Railways, 188775, Sk DRIEIEIZ DN T
ERRE 72T Tl GEEH S BRI DO B 20T
LT "aAME LI Z50EHHA
Vo TOFIRT, ICMS (EIBSARSIEHE) 55 2 hit
DRHEFIAA LT THOEERZEOREIA T
ZOBSICI ) AAZZ LIE TR MNE 04
HROFERITIZIHICEETIIRNES I b

ZO—FHTIA v YV —RT 4 — VD%
(ZELHR14, 15) 2O E T 5 0b WY 53
DIERE LTO "WAFE" LS, 20~211H
FOBDAEYRE - EWRHE T2 AL b F
BN 29 LIl EE R L & B ITEET
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5LEZH%E6IE, auFERell I 2 THRD
Bz E LB, KAdd o EMARHIOTE
RBR A i S R DT R \WTES 9 D

7 FEHEER

HTE, avorfatdz 228 L L <. "Material
valuation uncertainty” & b FLHI S L % L EE
fifi., 22+, IWADOFIREMH I TENE) < . AH)
B - B RO L3 AMEE IR0, &
DEHFHB IS N B RELDIES ) @B L
T HENHOMN. 3l > 2 7 4, G,
GRS N ECS = A B

flifieida X FTHY, BETHH. WATH
B &) B AMER) O R Y Lo ek &
&I, TuFfEfiEEN S A EEEGF O3
NTTHh5bLEHFVYNZVITRENEZ KA IRV
ELTWSEWwI)fame Lizv,

(R, 2020/F12H I3HKE DO S D TY)

— <EEHREE>

19694 KB/E F o 19944 AR R F R 2B (4%
) LB THR. Ry - LAEESHICCEICTHE
PO/ - HETT Y 2 s MERIZ20EMTF, 2015
EN SRIFTEE T K 2 2P EISIEE R, ICMS ([
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