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REAL ESTATE STUDY VISITS:
HO CHI MINH CITY & PHNOM PHEN

Be the First to Know:

The magnitude of total units offering and future opening phases

Sale situation of all housing projects

Newly launched housing projects and their selling points and features
Housing market situation and future trend

Discussion with leaders in the markets

Based on field surveys in January 2008 (NO ONE ELSE SURVEYED)
Phnomphen: 80 projects, HCMC: 120 projects

HO CHI MINH CITY:

Hosted by HCMC Real Estate Association, SIVC - Ministry of Finance,
Ministry of Construction, UN-HABITAT and Thai Appraisal Foundation
Seminar: March 25 | Site Visits: March 26.

PHANOM PHEN:

Hosted by the Ministry of Economy and Finance Kingdom of Cambodia
and the Thai Appraisal Foundation

Seminar: March 28, 2008

mbodia
b SAk
*R

Details: www.thaiappraisal.org Em: hanhtrang@thaiappraisal.org
CONTACT: Ms.Hanh Trang, Coordinator, Thai Appraisal Foundation
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The Seventh INTERNATIONAL WORKSHOP, April 21-23, 2008, Bangkok

HOUSING THE POOR BY MARKET APPROACHES

Organized by Thai Appraisal Foundation and Thai Real Estate Business School

In India, Mother Teresa graciously helped the poor in her whole
life, providing relief to thousands of people. However, slums still
exist in Calcutta and every other major city in India. Even if there
were a thousand Mother Teresas, slum problems would not
fundamentally be solved. In fact, the situation in slums
typically worsens over time. However, some countries have
experienced a shrinkage in the number of slums because of the
contributions of the private sector.
| Come and exchange ideas and experiences with experts rich
| with international experience and learn how to help decently house
| the poor without government direct SUbSIdy
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Thai Appraisal Foundation: Thailand’s Principle Member of the FIABCI
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Foundation

chokchai, Ph.D., RICS
Appraisal Foundation

<sopon@thaiappraisal.org>

Connecting
Professional
Worldwide

Whenever you need any contact in
we can be |7 Conference Worldwide
contacted. We have regularly
welcomed delegates from around the 9 National Association of
world to visit Thailand to see real estate
developments and to learn how to

Thailand on valuation,

conduct valuation in a
practical way in Thailand.

We are pleased to assist you to have
a study or technical visit to our office,
profession in
Thailand. Our rich experience in
valuation and our resources from
. : 20
international conferences around the
world are here to served you.

our country and our

As you know every edition of our
Journal is sent to over 400 real estate Contact Us

organizations worldwide in order to help Sopon Pornchokchai, Ph.D., President
real estate Wason Khongchantr, Editor

bridge them to Thai

professionals.  This journal is also
avaiable for free of charge at our

rrom THE PRESIDENT

THE OFFICIAL QUARTERLY JOURNAL
OF THAI APPRAISAL FOUNDATION

3 From the President

Romanian Valuers

proper and v AT SN
10 enudasmselsaliuammingau

14 Jaym-adassaingwmsussiiive
16 doumsalagansiadauaInIs

From Journals Worldwide

Amporn Chantranukul, Coordinator, Intl Affairs
Nonglak Jatutane, Coordinator, Education
Pornpak Boonthong, Coordinator, Research

website: www.thaiappraisal.org as well. Atinach Chanbanyong, Coordinator, Prof. Devt.
Visit us at our office or visit our
website to learn more about us. Tel.  66.2295.3171 Fax 66.2295.3994

Sincerely,

Sopon Pornchokchai, Ph.D., RICS

Email  info@thaiappraisal.org
Address 10 Nonsee Rd, Bangkok 10120
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Knowledge Is Not Private Property

MONTHLY FORUM

Every month, our Foundation organizes the Monthly Forum as an Continuing Professional Development
Program (CPD) for professionals involved in real estate. As of February 2007, we organize 65 consecutive
Monthly Forums. This makes our Foundation on of the most active real estate organizations in Thailand.

AT s e 65 Gas "aEnaiuEu T Tuaun o ain” Monthy Forum No.65, we had
T EUAT 28 nuaniug 2551, nganmenane nine leaders of real estate
associations to speak on Real
Estate Outlook By Market
Leaders on February 28, 2008
at the Queen Sirikit National
Convention Centre)
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Monthly Forum No. 64 was
about “How to Invest in Real
Estate Abroad” which was held
on January 29, 2008 at the
Queen Sirikit National
Convention Centre
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OTHER ACTIVITIES

Apart from our Monthly Forum, our Foundation has been doing some other activities related to real estate
education as well.

Signing Cooperation with
Romanian Valuers

Association

On January 30, 2008, Mr.George Badescu,
a founder of the Romanian Valuers
Association (ANEVAR) and currently the
Vice-Chairman of International Valuation
Standard Committee (IVSC) and Dr. lon
ANGHEL, Immediate Past President of
ANEVAR signed with Dr.Sopon
Pornchokchai, President, Thai Appraisal
Foundation on coordination between the
two organization on the development of
valuation profession. ANEVAR is the
second largest valuation organization in
Europe after the RICS.
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Business Valuation
; {[ i b i B On January 24-25, 2008, the International
t' 70 ; ' / Association of Consultants, Valuators and

Analysts, the American Society of
Appraisers and our Thai Appraisal
Foundation jointly organized the above
conference with some 50 participants from
10 countries.
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2008 Conferences Worldwide

The following calendar shows real estate events worldwide. Please consider to join particularly those organized by
Thai Appraisal Foundation.

JUUSSHD1IUSSINA
INT’L CONFERENCE

DATE EVENT VENUE CITY WEB REFERENCE
March 24-25 Int'l Seminar: Exploring HCMC Real Estate HCMC www.thaiappraisal.org
|March 27-28 Int'l Seminar: Exploring Phnom Phen Real Estate Phnom Phen www.thaiappraisal.org
April 21-23 Solving Slum Problems by Real Estate Approach Bangkok www.thaiappraisal.org
|May 7-9 15th ASEAN Valuers Association Bali, Indonesia www.aseanvaluers.com
May 29-31 59th FIABCI Congress Amsterdam www.fiabciamsterdam2008.com
|June 22-25 54th IRWA Conference Austin www.irwaonline.org
June 18-21 European Real Estate Society Krakow, Poland www.symposium.pl/eres2008
|Ju|y 12-15 Asian Real Estate Society Shanghai WwWw.asres.org
July 28-29 3rd Sym: Valuing Infrastructure & Ultility Properties Bangkok www.thaiappraisal.org
|August 3-6 2008 ASA Appraisal Conference Minneapolis WWW.appraisers.org
September 7-10 73rd IAAO Conference Reno www.iaao.org
|November 5-10 2008 NAR Convention Orlando www.realtor.org/convention.nsf
November 17-20 4th Certificate Int'l Property Expert Bangkok www.thaiappraisal.org

THAI REAL ESTATE BUSINESS SCHOOL & THAI APPRAISAL FOUNDATION

invite you to

A One-Day Lecture on REITs

Friday, April 25, 2008, 09:00 - 17:00 at Queen Sirikit National Convention Centre, Bangkok, Thailand

Dr.John GLASCOCK

Grosvenor Professor of Real Estate Finance, Cambridge University, United Kingdom
Visiting Professor, National University of Singapore

Profitability and Market Trend: Evidence from REITs
The American REIT Experience on Securitized Real Estate
Stock Market, REITs and the 1997 Real Estate Market Crisis
The Integration of REIT, Bond and Stock Returns
REIT Returns and Inflation: Perverse or Reverse Causality Effects
Analysis of REIT IPOs Using Market Microstructure Approach
How to value REITs in Today Globalized Investment Environment

Please contact

Miss Kingkan Choopitakphaopong, Program Coordinator
Tel. 66 2295 3171, Facsimile 66 2295 3994
Email: info@thaiappraisal.org

Register on line at: http://www.thaiappraisal.org/English/International/ODLR.php
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Vol. 7, No.2, March — April 2008

Foundation @




MAIN FEATURE

During our International Conference on Business Valuation
on January 24-25, 2008, Prof. D’Arcy came to recruit M.Sc.
students in Thailand and this region. He generously
delivered an opening speech to our participants and was
interviewed exclusively for our “ThaiAppraisal” journal as
well.

Mega-Trend in Real Estate Education

Recent development indicates that there has been a
change from transaction-based to consultancy-based real
estate education. Formerly, valuation might have been a
major subject of study for transaction purposes. However,
the current consultancy-based education is aimed at
business , such as analytical skills, understanding business
performance and how to innovate real estate business to
work more efficiently.

The real estate world is more sophisticated today. Real
estate students must be taught to deal with international
practices in real estate investment and management. In
addition, they should be educated to be a businessperson
rather than a technician.

A Preferred Educational Institution

To become a leading educational institution in real estate,
like the University of Reading, the following must be
achieved.

1. A large number of world-class lecturers who are active
in international real estate events worldwide .

2. A teaching by research approach where lecturers are
required to conduct regular research assignments and use
their first-hand knowledge gained to teach their students.

19NSUIBNYUDIYATS
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Knowledge Is Not Private Property

Prof.Eamonn D’Arcy

Program Director, MSc Real Estate Programme
Centre for Spatial & Real Estate Economics
University of Reading

2008 President, European Real Estate Society (ERES)

3. An education with best practices where a diversity of
industrial leaders are regularly invited to speak to students to
keep them updated and linked to the industry.

4. Highly qualified students who have carefully been
chosen. Preferred students must earn at least a 3.2 GPA
with a high proficiency in English.

An International Linkage

As mentioned, Prof. D’Arcy is currently the President of
the ERES. He once volunteered to be its Executive Director
during 2000 to 2006. Nowadays, there are around 500
members from various educational institutions from Europe
and the world.

The ERES is a non-profit international association. Each
presidential term lasts for a period of one year and is rotated
among members. Every year, the ERES has an annual
conference as well as an education seminar, two industry
seminars, and three issues of the Journal of European Real
Estate Research.

Important Addresses

For those who want to study at the University of Reading,
the application must be submitted before Christmas of the
previous year. The classes begin every October. The class
size is 80. The duration of study is a little less than one year,
with an approximate expense of almost 12,000 pounds or
(Baht 740,000). Interested persons can contact Prof. D’Arcy
at p.e.darcy@reading.ac.uk.

The 2008 ERES Conference will take place in Poland
during June 18-21. Please see the website at
http://www.symposium.pl/eres2008
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National Association of Romanian Valuers

Best Practices in Establishing

a Successful Valuers’ Association: the Case of Romania

On January 30, 2008, a founder and a former president of
the National Association of Romanian Valuers (ANEVAR)
visited the Thai Appraisal Foundation. We had a good
chance to interview them to learn how to establish and
develop a successful valuers’ association. The two men
behind the success of the ANEVAR were Mr. George
Badescu, a founder of the ANEVAR and currently the Vice-
Chairman of the International Valuation Standard Committee
(IVSC), and Dr. lon ANGHEL, immediate past president of
ANEVAR.

The Association

Established in 1992, ANEVAR currently has 6,500
individual members and 237 corporate members. It is
considered the second largest valuers’ association in Europe
after RICS. At present, ANEVAR has a chapter in each of
the 41 counties. In the capital city of Bucarest alone, there
are 11 chapters, which are not based on administrative
boundaries but on profession, such as real estate valuers,
business valuers, multi-national consultants, evaluators in
financial institutions, educators and the like.

Its annual income is approximately US$ 1.4 million, of
which there is US$ 650,000 from individual members (US$
100 each), US$ 237,000 from corporate members and other
US$ 500,000 from educational activities. The annual budget
is approximately US$ 1.2 million, of which some 35% goes to
the administration of 30 staff members of ANEVAR.

In 1995, ANEVAR established its own research institute.
The association itself will not provide any business to
compete with their members at all. Cohesion among valuers
can be observed and thus there is only one valuers’
association in Romania.

The Presidency

Because of the decision of Mr. Badescu and other
founders, the presidency of ANEVAR will be for two years. A
person can be a present for only one term. The president is
elected among the presidents of chapters or from other
board members. First, the president will be elected as
President Elect for two years in advance of his succession so
that he can be well-prepared .

For a chapter’s president, his presidency can be extended
to two terms. However, there is no monopoly of the
presidency or board members. This will help achieve
cooperation among members.

Creating a Valuer

Prior to being a valuer, a man must take a course of 90
hours which will be increased to 120 hours in the near future.
All valuers must study some 30 hours of basic valuation (5
days) and 60 hours specializing in real estate and in
business or personal property valuation.

After the course, there will be an examination of 100
points (80 points for multiple choice and 20 points for two

problem solving exercises in valuation. Those who pass the
examination at 60% will go on to an oral examination on a
valuation report submitted prior to the examination. Those
who pass this examination will become “aspirant members.”

Then, some 800 hours of practice within a period of two
years are required. The hours counted will be judged by
assigned tutors of the association. After the practices, the
aspirant will be a eligible to go to a final examination by a
panel of three judges. The examination will be mainly on the
issues of ethics and the by-laws of the association. Those
who pass at 60% of the examination will become full
members.

Finally to become an accredited member, he must be a
full member for 3 years, have attended at least 72 hours of
the Continuing Professional Development Program (CPD)
during the prior three years, and have conducted at least 10
valuation reports per year. The CPD hours can be obtained
from ANEVAR’s activities or educational activities of other
related organizations. There is no monopoly on the CPD
programs.

A candidate must submit two valuation reports which will
be reviewed by appointed judges of ANEVAR. There is also
a multiple choice examination of 100 points where a
candidate must pass at least at 70%. In addition, he must be
able to solve a complex valuation case study in front of the
judges. The first term of an accredited member is for three
years. Then, the review will be conducted every five years.
There are now some 100 accredited members out of the
6,500 members.

International Cooperation

ANEVAR has cooperated with a lot of valuation
organizations, such as RICS, TeGOVA (European Valuation
Association), the Appraisal Association (US), Thai Appraisal
Foundation and the like. RICS does not yet have a chapter
because they still do not have 15 members.

Because of the strong presence of ANEVAR, strong
international organizations cannot dominate but have to
cooperate with this local association. In  addition,
international investors do not mind using the services of local
valuers because the association has strong quality controls
of its members. Furthermore, local valuers tend to charge
lower fee than the international with competitive services.

In fact, most valuers do not offer brokerage services.
Only the large international ones do. Therefore, they are
believed to be reliable, with no conflict of interest.

This is a very good case of self-reliance and
independency of a national association that is helping to
develop the valuation profession without taking benefits for
any individuals. Let us praise ANEVAR and its leaders, who
contribute a great deal to their profession and to the country
at large.

ThaiAppraisal (o)

Vol. 7, No.2, March — April 2008 Foundation




FROM GURU

a

o

AN YUaINITUIZLEY
Amsnga
nrsdseidiuan

o

agamsunswdianudney

209U . e
aﬁ'wﬁw%’wﬁﬁwmﬂlﬁiw
anfundu  Nouwsavenns
viaviesga  uWan I’smiu
Tsenu Lﬂumwzmuwma
nisua'ﬂﬁmmsnmlﬂ‘lmﬂu
wanUsziulunisueduide
NnFNTUMSEU awnmﬂmwLﬂwanﬂsvnuwuﬂu'lﬂunumnwaﬂ“lu
ussenuanUseRustavians
amuumsNumwmm:uuamnnavwmimwmmmmmsﬂums
uiaumszwmwmwaaummm dadpainsandeyamuamantsziy
el msm‘wum34amwmammsumwamnmﬂummsnwﬂﬂﬂuﬂﬂa
mlle mLﬂumaﬂwmmmﬂnwmqmiﬂivmuLﬂummmums
n13ﬂi~muiwmmlﬂmamlﬂawmma‘lwamuummuuuummmm

ﬁﬂumﬂwﬁu [V RRTGH ﬂimunuamuuwmﬁmuumimuuulﬂ

unumzaelse sRUAMSWE Y

m;mngmmu,anwmsmwuﬂuammwnaulummimvmLuumi
IﬁﬁﬂﬂUﬂﬂa’ﬂ’ﬂﬂ GlFNVI'lIﬂEINN’J‘D"]‘UWWﬂuu Fatfu HUsenauimdn
ﬂswmumwswaausluﬂsutwﬂlﬂﬂaanaLﬂuamuuwuwuuwmw b
mmmﬂmmemmmtﬂumaaqﬂumn Tahazdlumsiuuayae
wswaﬁutwamaﬂi savAasIsuslumsussifiuygaamindduves
Ustmiazaanzidisuihamananning msﬂsvmu’swmwanﬂ?ﬂu
Lﬁaﬂszﬂaumiﬁmimﬂﬁ'ﬁyL%"awmamﬁ'umiﬁu miﬂimﬁmﬁa
Usznaumsusulaseashani miﬂiutﬁuswmaﬁqm‘%w%’wﬁtﬁa
ﬂsynaumsmﬂwumnuﬂu msﬂamuammswswaLwammuam
tamsaavsamsmeniludu

anwﬂuﬁmauui uumsmu,a szuuLAsegnadiaNuFsuTudau
ndy Fuduazusmsea ﬂmmumnmﬂ MsmnuayamaIEum
UAZUSMIAN ) ﬂmmﬂﬂrdmmwwmwumamuﬂsymuLﬂugmmu
M3 wy msUssdiugammingdunedyandn g masUssiiuyam
Franchise Lﬂuﬁu

aouzzasgussdiuaminday
anuzpasUszfiusminddululszmalngarananld aeil

v a o a [N
o o
b

msUszliuemmnSngauraslseinalneSuusn "mmum{[ﬂﬂm
Uszfivluamiiunsi3uias (In house) wae mﬁwrmm'rm%wuuanumu
Lﬂumiml,uummwwaauumaamﬂluamuummuuu=] JEn

ﬂswLuummnmaﬂluamuummumq I W awumauamz%’ﬁnﬁ

Usvtﬁuﬁhﬁwaauuaﬂmn nauﬂ 2530 HuSENUszliuiNey 5 U3En
fawn lutl 2529 Luaﬁsnwaﬂmﬂﬂnmsﬂmﬂmaﬂmmm wazdinms
lwaumawaﬂmﬂﬂmnwu ﬁmmsmmimmmwmﬂuamuummmmq
u‘sﬂﬂwmmsuswﬂsumu dawaliussnisaiiudassumadinniu

(10 (19 ThaiAppraisa

wLﬂww‘[‘sqLsﬂuﬁsmammsumw
Usenuuiin@dsna nsms

wnlurenisadeamsunswe

Knowledge Is Not Private Property

A2WNDIMSWUSSITUNNSWEFU

NSJING MISWIA WEdBWSUoUMS 11eUsITUSINMKANNSWY SUIASIMSAJIASIEH

AUNNLOY (ﬂ'ﬁ'm']ﬂ N‘ﬁ']ilNB’lu’Jﬂﬂ'ﬁl’/\l’lElﬂiwLNui’lﬂ’l‘l/‘iaﬂ‘VliWﬂ SUMTATFUATIEA 16]
L‘UEI‘NU'VIFI'J']NLSEN “mmmaqmsuﬂﬂs"mummwaauuaawwﬂwuu” unaua”[mwmmm
zﬂmmmu eL‘Ll’:l‘lﬂlLﬂ"li"ll 18 numwuﬁ 2551 o4 ﬂuﬂﬂ"ﬁ
ThaiAppraisal QQHWNWGQLWBLN‘HLLW‘SGI'IN‘YINLﬂﬂulﬂaum'lﬂl’)ﬂﬁu

GlﬂNWLSNNﬂWi’NQWQNﬂiuﬂﬂU'}‘HTﬁWﬂiuLNuaaiw(Out Source) uJu
Nmmumsmnwu Lwaamm’lwmawammuummu il suilinm
wihannu LLsmsumjswmuaasva%ﬂuuswmwwmeﬂs"naunf\z
msludsendlne Iﬂﬂiw‘nunmulwﬂ gamndiimsuandleansnila
uswﬂiwmuwmLuumﬂmnﬂulwﬂmﬂwu wﬂmmwwummmmn
o maqmsuﬂmnswumwsmamumsﬂs“murmmmﬁwmnwu

{]awuuuwnﬂs mumnmamﬂuunﬂs muswmaasylm
ﬂsymm 40 USHM Lﬂuam'ﬁnmLﬂumﬂaﬁssumﬂiymm 700 AU
drudnen VAT daungnuszan 2,000 au

= o a o e
o
b4

ﬁiz‘uumiL'%f;lumiaaufimmsﬂsutﬂuﬁtﬂuwﬁﬂmimnﬁvﬂu
amﬁumsﬁnuwﬁm Wy msdeuszaulad.n VlWlﬂuﬂn‘j\TL‘VlW uag
Wannnauiszauinzemsdnmlussdudiuann wy Aansdad
W INeNdesIsNAEns  seeuUsemadiadasmansusadiuamniwg
ﬁuwawwﬁwmﬁﬂﬁﬁuyﬂmmf (Hudu iauﬁaﬁwﬁngmizﬂ:ﬁ.ﬁuﬁ%au
sulagaondueneanniu Wy wangasmilsafiveeslsadey
adamsunswdlng Wuau

wﬂwszumemmswam‘mmsﬂnmummlu dansoinaule
E]ElNNHBﬂ’J‘ZﬂﬂﬁN']ﬂ‘lIu aﬁmsmmwmmsmwuﬂuamlﬂa viduatn
Wiy fenmhdedoinniusn

a o
@
<

umsmmumsﬂimammﬁwu lasmnawingnds  auaug
Ussifiusmiwdauuvissamelne 3 Faildaununennmasdy sotums
Gu  uazfsznauindwdninsindis  uazdemnfifiadusnauin
ﬂswmuﬂmaaivlwﬂ mmﬂmﬂmﬁmmwamﬂsunammwwmﬂu
dnilug wenmnilaaznssumsiiundnniwduazaaandnniwdds
Iddeh  “inesgruuazassiussadminmslsaiiuyasmmnindgduly
Usznalne” wul,waﬂ,wm1Jsvmummwﬂﬁuﬁﬂm'ﬁniﬁLﬂuLmeﬂu
miﬂgumm’lwLﬂummmummnu ilbiguszdiuiinsauunmalu
maiiiumsisaaunniy wsiuisaniurasdiauanniu

] P
)
i

uannavanmssadiu 3 3Bud  ABmslumsusziiunmds
Ay LE]EIG]N']ﬂ‘Zm wu msusadiulagis Weight Quality Score (WQS)
msuszliulaemsase Model 4&d@  1Fu msuszliulaels
Regression 1Hudu uanmniigaiimsiszgndionnaluladignag whan
T lumsuszdivdhlimsusadiuiianuazsidaausiuganny wu ms
1WlUsunsy Access aamgiudayamamsuszdiu msldlusunsu
Image  amglumsdafiunesny  vwiamsldssuu  Geographic
Information - System wnhglumsuszdiuilininsoggudayams
msUsziivldasdoasnainy maymﬂl‘wmulﬂmwauamﬂums
Uismﬂﬂmanwmuwawanﬂsunumﬂumanm wihendnUssiy
wasdumisicmaminussAuldagFanuwas ARy uaaIkam IRy
wldsiaEaiu

asﬂlmw amumayuwmmmwﬂiumummwaauluﬂﬁuuuw
nuazdusAdyRadien e Lﬂuwmmﬂmmsnmwuﬂmm
nswddule Tuﬂwswfﬂvuwuaw1wswa§u1ﬂ1m1utwamnﬂivmﬂmq°1
LLa"lﬂi‘UﬂﬁﬂaNiUﬁnﬂﬁﬂﬂ&m'\ﬂ’ﬂu Tuﬂmvmmnunﬂnmﬂmnmmm
NNy umimwmmnummmnwumunu m’lwwﬂiwmuﬂmﬂiuﬂﬂ
mm‘miﬂ,umsmqmuauﬂnmmmmsqumumnwu

oundaﬂon Vol. 7, No.2, March — April 2008



LA iNAE A AWT ADIUNUAUANISHAIUN

UnUsafiviioondw

indssifindiaan@ndasfianaihdndwdsadivadauiasain
ELGE) ﬂ’]iﬂiuﬂallﬂ’]iVIG]ENI‘ZIﬂ’J']NL“D’EJ’J“II’lmEN wazllumsusenau
msTaaialy wh Sedw wwnd Seans Hudy SemsUsznauinings
naN aznasiassenussalumsdsenarimin

mase muuammwaau dadlumsusznauingn Lummﬂ

—mstssdiugasdnmenanivaeun #e (ﬂawmmswﬂmsm
FenIINENENS UAans Lﬂsuﬁmam (W

—mmﬂummmmumimaﬂuuﬂmmaamnm FaNAUAIMANNG
Tuad By mswasuulasdadian ﬂwstﬂaﬂuuﬂawaﬂgwma JUU GIS
Tsunsupaniieaslvi 9 udu

-gasilnely wdszaumsal dayaase msUszfiudaiimsiinely
Fasoanmiszaumsniivanlssnauininila MIRAMINNINNNT
Anwathatiien liisnansausznaudmaniile M3RABMN WM IANN
athatiisnlianansausznavdnawiiled

-gasldanuanse Lilmmaam ummﬁ@ 38mslumsihau .

-fimsaaviassauiialvlagussifiuiiauandfmansauiias
Usailiuyamningduudazlsznn

HunUszidiudiaar@nsaadiassenusson

msﬂs“muuammwaauumsmuﬂﬂmﬂmﬂnsamww ey
UAZASTENUSR UBIBIANTINTWIY 7 Zatlgiuerananlanil 3 aed
ns fa

1. snangusziiudmsnwduuvslsemelng asdl “mmsmunﬂ
“TiwLLa”ﬁliiﬂ1USimﬂaQH&l’l?jﬂ” My iy “wm@m 3” LiEN
A53ENUITAIMEN

Ssedhany Ae g0 12 lumsuszdusiean Mucen 5U vieaausu
nindaundenalsslemiathaniitatheladmiuaues via NE]‘L!IG]EJ&J
U iemhmInissacunssihmsataniledhala m‘nﬂwmi
Uszidiunenlignassmuiluaie via Lnﬂmmmﬂmmmmﬂaau

2. gneutinUssdiunmaassing azil “e3INUTIUUAZINASTIY
3mﬁwm$ﬂszLﬁuiwmn%'wﬁﬁu” TagGansseussanziidaimuaat
6 98 namdadas mmmmsammmww msﬂgummummmmﬂm
Pa19AU LLa"nngﬂmnmwm 9 Hudu

78 4.1 “uﬂﬂiwmuwwwmaﬂmmmﬂsaﬁu‘lmf] Pfgausilefiin
Use mumaq‘l‘wmmmumuuamwmnaqnwiamwumLmhmwm
wsa34am‘mmﬂﬂwanwammmms”

1D 4.8 uﬂﬂsvmuwmaxiﬂsvﬂgumwmﬂmmmiﬂi"mu Toath
WWuadaWianse MIieyed wazmshianudiu asunannanfiuas
aghaflunansdagnagSuuims Lﬁa%lﬂHWﬂiSIﬂﬁﬁﬂaﬁgﬂﬁT H3u
UsmsuazinUszliues

AMZNITUNIINUNANNINT UazAAIANANNINE

il “mmaﬂuuaya‘;smussmmwwmsﬂsymuuammwaaulu
Uszinelng” mwumaﬂi‘lu “mnem 27 Liawssmussmmﬁwms
Ussiiuyaamingay

%8 3.1.2 mhwLuumaqlmﬂmmmmmiﬂsumuwﬂwmwmuw
fowasfianusndssdasaan

i 3.2.1 guszfiudesufidnumadndnseenududas: an
Tuasan lidrdeauazunannuadsslesidiuailo 9

Nﬂsvmumlmnmmmuﬂaumnnam mmﬂgummﬂsvmuuam
mwaauiwnJulﬂmummmuuauaismmammwwawu nao.lave
ﬂ’]"IN‘S’)NNBQWﬂaﬂﬂﬂN’J‘Zi"l“liW'YNﬁB\]LLW\]ﬂ"WiuVII‘ViﬂNTUﬂ‘lIEN“{NHEN
amﬂNﬂgumm:ummsmuu,amssmussmmﬁwawumﬂ Togtiiam
waqaisznmsmiumiﬂs"namﬂmﬁwwmme aeanshazlnadimeaniy

a5u ﬁ)iiiﬂ‘lﬁim“flﬁ’]ﬂmﬂﬂ(ﬂ‘l]ENN‘[JT’ﬂE]‘lJ’J“Iﬂ“HW‘lJi“‘LNuﬂE]
Ussiiudasiluaunans Tunnsmwmwuﬂuamwswaauamq u3gn
uazeAsn

{]aauuamm VAT waz TVA lasumsanszauilluasdnsiiniug
LAAULDY ’LumsﬂiumuLwamnﬂiumﬂmmsmymumuw 1 uAeN
2551 (Huduly

"
!
£
5

Nannnmsvaandseiiv o

wnuadaunaulugPiannmsvadingnil  mluwdvasgusznau
Fndw msAnw mimuaninugua aauteanlaliu 2 «ae da

#ausn Wurnduraamsusenauinidn fe gussnauingw as
Mlaawiinnumealugatiunmsidu szwLuuaasuuuaﬂmmums‘[ﬂﬂ
uswmqmmﬂwunmuhﬂy fimsdnmuuuiaauias  uasdaladl
aqﬂnsmummﬂummamwwﬁ

Thafiaas Lﬂumqﬂawu Lﬂuﬂmwumiwwmmnﬂu NNﬂi“’ﬂa‘U
amwwLﬂuwﬂiymuaasumﬂuaﬂmnﬂu paNUBNIIYBIFINTUMS(TY
dudumslaseulng  Smsdeumsaeulusatumsdnmnildussy
ﬁmﬁﬂiﬁwﬁugLLa:ﬁmmggmLLazasimUism"lumsﬂ‘s:nammwwwﬂ
Ay

ANNMzalnUsediudiaodn RSN NWINM VBTN
flud mulmwwmmﬂsuﬂammﬁwummmwmmmuLaqlﬂlmmu

1. Lﬂuwﬂsuﬂammwwﬂsumuﬁumu Aaunnmsiiluninauy
ﬂsymuiuamuumsuu veagluuiEnlsuiiudasznay

Lﬂumﬂnmmmmsﬂiumu Ao diausznauanawilluszozviled

avummimmmmmmnﬂu dansaUssdliuninddulanaauszan
Ny

3. Lﬂuwusmssmum fa lﬂsumstaau’lmﬂummmswmamuu
msEuiiu g w3 Lﬂuwusmsmawswﬂs"muaas"mq 9

4. Hudaosiams fe senineaustmissdivaesnues

wannazdsenauiamsludsemeaunan ﬂaqﬁuﬁqmmmﬂszﬂau
Fnwmsussdiuseninalsenalome @y Ussnaudindwuszdiy
Uszfinlungn Asian W
LLavmﬂwauawnanmuamwum wasznaaiumwluenanza
qnmiﬂiumulm drail
Hliusms wﬂmmuaasmwmﬂmmawmswmmmmmmn
oy °lwvm nummmaﬂuuﬂaq wﬂmmmmmsmﬂmms Bms
Usaliunswaduuseianlud mw‘[u’[aﬂmmwuﬂﬂ sLuUMIIAAY

ﬁm‘uaua ﬂm”l,ﬂﬂ’.]ﬂuﬂﬂE]Qﬂ’J’UﬂNN'WISﬁ']uﬂ']iVI'N']‘IﬂMNN']ﬂ“llu
LIS m%ﬂiﬂ'ﬁﬂﬂ'ﬂﬂﬁﬂ’ﬂﬂ L’uﬂﬁ)‘lu\ﬂuﬂi”mumnwu 060373
aoula

2. lduims avums‘smmwmvﬂwmmswawswﬂsvmumwu
LwaLLaﬂLﬂﬁﬂuﬂﬂmiumﬂﬂdmmi LwaaﬂmwLaﬂmﬂwawﬁﬁmmi
mmuiwmmuamuummu {Jawuumiammwmummmsmu
Ussifiu saemnausnmslngdy

3. gmiugua m‘;mnumu,awaqaqﬂnsaaswaummmwu flanas
mumﬂ‘uuu,aymlﬂamssUsanmﬁwiﬂﬂngwmtﬂuwaﬂ vl
ngwmmﬂmnmmﬂuwﬂmuu fimsaauluayane Hudy @ Fewoedl 2
FNAN MAIINAU NE 1%uﬂﬁmmﬂﬂmm~ﬂumﬂiwmu

4. madnwausy oananldhindwlssdivansd duiniwi
mmmaymtﬂu‘[amam:wﬂwamuumswnmmmLﬂﬂmsmums
FoUNNIU

anudasnsinUszifivaminwdauiioadn
devssmmuiianslundwdan  lihesdunssudnd  avd
AspuATEY ANBMsE Wudu msfvuayadmingau tiaing
Ussaadane Wy mslidude msuiulaseahaniimsdems
mahgamananning mshedmaunumsoudy Judu ez
Fasduiiumslosgisznauimdwlssiumiiiy
Feiluanudasmainusafivimindduiiaaniniedaciion
wosfsmafiagaaaall iiasnnanuaduiudouluszuuiasugia
waTsEUUMSA imsWannduduazusmsluaq MAedudes 9
Sufluftasdasldgusziivlumsmuuayasminddumaiu

ThaiAppraisal (1)

Vol. 7, No.2, March — April 2008 Foundaﬂon




Knowledge Is Not Private Property

RE100: SOUUDNNRINUDEIRTSUNSWEY SU 27 5 19-02 tunnw o551

M $.5.55M9dIMsuNSWe Iny

SR LW ORR

ngumﬂwmuummnmsﬂwﬁ ﬂ?vmangumﬁwmu ﬂivmmﬂgumﬂwqLmqummﬂ ngumwmu%wmmmwmw (111 NaNsUNINY Aue nFnel
Au) PAUALE (19U gnenuusiend Thanus nsdagiiau Ufsunay) weu s ming msasuannsldinu-anans uiaziFon duiles szozsu
Aailagntmsenna AM3-in NsnassguATaanILL WIL.ALIANEIAN3 FeiTtyalA Ny, mateayg et dawlas anntsrnlug)
e nguuNENSNATRY WeL SnassTiAL (‘uum'aumﬂﬂgum) WIL.B1AN9YA (mswmu%m”umummmmiﬂm) et Auandon WL Auasasd .
13lna msdszgnalddanguana TAnssu ames n19ffinu MiuazAtsssuilansing o nunnenuAy gnasalAimauny nwﬂwmummnumwm
Au 81A19 81AN3YA NMsRnsedinuNAY dunudanguananuysAmiwdau nsthauensdAnmaanssnuyas ARuTLN MY nedlAneN
nsmsaageLiena1sfininauluniasun afilmednonsineins

(13,000 UIN)

ASaIfien sAsU ssau sidniada Mnwslulnasaneieanns &3 15 mu: (ns. 0.9295.9294 ANIAAGY)

k3 c
P Qs Qr - (-4 .
RE123: nﬂﬁLﬂuﬂug\ﬁtﬂﬁ\mﬂﬁaa\fl‘in']ﬁa.l‘inﬁwil U 12
ANS 95 - 1S 26 NSNN1AU 2551 (AadNzITuu 7,500 UN) $.5.55Mmedanisunswdng [ns.0.2295.9094

dlumsousumaiia nagns wazimauimsiurasiamswannadaniunindiguimslasimsadomn-3u
ning 1Flumsuimsmsdidiugsia diethwgsialuganud@aeeglsnd guiuanudamululas
g MMy wmeliamInuumsiu Mallensidnuemwm ity Memsieneidadiunems
Junndmetiumituaiwssgsiaedaimdamindluaaananning | madwnziansasegia /7 193580
aMNIIN 7 AMema & wnhingshiaedonsuning | Tassasamemstugsisadamiuning | anqumu
Toma wazanudssasgsiandniumiwdudazlszaan | vaniugumvuayarmasiamsadam3aming
yaduiuyamAams | masumsiuudaslsaan Mnaumsduaie densdidhagns | msldiadasiie
wemsEy iWelensiannedes  wasemuaansalumaidls anuannsalumsneAulug  anw
ansalumséiiiunu uazanudeseasiams | nagns madiadn 1 Tumsuimsduudiivoues
gafiedamsuning Imsudmanudienagns uaznalla Sales & Lease, Increasing Value to Leverage &

Joint Venture, Option Pricing Mode Wwa% Property Fund
http://www.spain-property.info/files/categories/16__FileNormal__k4bBH7iOSP1an2TYibAf.jpg

AP100: N15USIAUAITINIBUNSNY F1h 68 5um 2-27 siwren 2051 (13000 v

Sudi 1 mﬂﬁumu zﬁmummimmmﬂz?fwﬁmﬁwﬂuﬂwﬂu %@ﬂgumﬂﬁﬂi”mu&iﬂmﬁﬁm"wﬁ?m ndnuiyaAmIngauldsaina nagay 1 Su
2: PIANTEY: N9E- L‘UﬂuLLUULLﬂﬂuﬂﬂﬂ’]imﬂ\mu NARBL 2 N9TLAUNNILTzIEN 1: FATILYAANRINELNU NAADL 3 NFTUIUNITLITAL 2: N9
nBauisunann mmummum CAMA Aunsilszifuiteauiu NAEAL 4 Sudt 3: mAvnme m”mummi”mu 3: msulasnglfifuyadn nsvuau
nstszifiu 4: MImAdeLANNAF U ﬂ’]i@ﬂﬂi"]ﬂﬂ@uﬂ’ﬂﬂLL‘l.IlIEJﬂ‘MmV]ﬂiVLNu nAAaL 5 WHINNNNTAATIERaNnedaniunine nedlfed AR A
AT(ANNTLILUATI) NNFTEI- msmummmﬂivmummwmu nAdaL 6 SuR 4: mﬂﬂgum sENNULLLE N ANANT9L s RuA NN AL
thgnadeiing: auamtesiadndsadudmingdulng drFaniseusuuasiuq@iing e 32 Faluabu

2UN21 2,500 AU daulasy s/ Niussidutiduase a Tns. 0.2295.2294 (Rawiadis)

AUAU Weiwng A3 asfoaion Meadsiuned et Gnadnu WUssIu Wy wudiuda a4 Auteusuiias!

(12 ThaiAppraisa

ounda"on Vol. 7, No.2, March — April 2008




LA iNAE A AWT ADIUNUAUANISHAIUN

TREBS Internatlonal
Real Estate Education
Institution in Thailand
under the Ministry of Education

www.trebs.ac.th

TREBS’s BOARD
OF TRUSTEES

o

)
Hon. Chairman
Prof. Manop Bongsadad
Fac. of Arch Chulalongkorn Uni

Academic Chairman

Prof. Niputh Jitprasonk

Fac. of Acct., Thammasat Uni

N0

Advisory, Chairman
Prof. Asawin Bhichayayothin
Fac. of Arch, Chulalongkorn Uni

Chairman
Pratak Simapichaicheth

Secretary General, Land Institute

Trustee: Prof. H.D. Kammeier
VP. Int'l Soc, City & Reg Planners

Trustee: Prof. John Cooper
Australian Expert to Thai Govt.

4
Trustee: Prof. Richrd Ward
Int| CAMA Expert, IAAO & IPTI

Director: Sopon Pomchokchai, PhD.
President, Thai Appraisal Foundation

L)
Atinach Chanbanyong, MPA,
LLB.
Deputy Director of TREBS

N1s1J

CEIUNFINTAIIN 66 FAINTINUATNITLEEIBEANLIUAY
W5 19 fnaw 2551 12:30-17:00 u. o4 USRI GFAG

QUSU

duan: Taswheaaalnanunsiesziinanag
83013 18 $lunay 2551 09:00 - 13:00 U. o4 Lseusn@anaias

auuun

o o a o o = A <
dHNW : adawI NN VS mstddsuudassianiau AR
28 Wwey 2551 15aususada e 3

dJod

d3N-AOUTIANN-NNNET WIBNKANUFIIINIIBAFTINI
Tadau: duni-dsans 24-25 Jwen | wunwe: wo-a 27-28 ey

(sakau

dua: nagnsnsamuadmansndlneg aseil 12
wns-afind 22-23 ey a Tswsuunsud wasiden Wesau

55N

AP100: M3UssLiivaiadamnsanswg Jui 68
IUNS-WEWE 24-27 HuAy 08:30-17:30 U. a4 15958U

04dIn-

AP101: wdwdssiiiuamsndauiiaardn Juil 8
Juns 24 fluney 08:30-17:00 l5aSaussnaadenduniwdlng

- SUNSWY

AP130: 2san msﬂsmﬁuga@hﬁ”’;sﬁ%’mﬁmlﬁ Ui 9

@5-afind 26-27 Wy A 08:30-17:00 . 4 159i58U~
EN110: Hangnsens13dauaIns sui 3
nind 29 Fuau-1as 3 wgumean 08:30-17:30 . a1 145U~

Tny

o a o & Y
RE100: 923820 )#aeadanIaunsng ‘g‘uﬁ 27
W5-13 19-22 Funaw 08:30-17:00 o 15958U

RE120: M33tA3zH0a1alasamsadanniamsng Juil 13
WE-1S 14-17 WOHMAN 8:30-17:00 U. o4 L5ai5au~

<y v a o '
RE121: ananilululaniamsiiulasenisadant Cashitow fu 23
W5 28 - 15 31 NHHNIAN Tsﬂﬁauﬁsnaammwmwﬂm

RE123: miNu"mm‘[ﬂwmsammwmwa su'n 12
ANS-LENS 25-26 NSNAN Ii\iLiEJuﬁiﬂﬁ)aa\iniNVIiWEﬂﬂﬂ

RE131: ﬂ"li"lﬂﬂaﬂﬂ“'\‘i&l‘l’liWﬂﬂ'\ﬂsUNUT“']? 51«!‘“ 12
2IM5-AN3 1-4 WU 08:30-17:00 U. B Ii\]lﬁﬂu“’l

RE132: (NAHANSZIgadImI3ansnduuuiiaaian
Funi-daans 16-17 Tguneu 08:30-17:00 Y. o4 159i58u%

RE141: nsasnyaaniialasamsadamndanswd Juil 6
W5-135 4-7 Higuney 08:30-17:00 o IsaFeu

IN-HOUSE TRAINING
@Bangkok Bnk ﬁBkk Com Assset Mngt(D Bangkok Metro

¥ Bank Agri.&Agri.Coop.

@ 'Iﬂupuqm k| T,
Bank of Thailand Bl BankThai Central Pattana === Elec. Generation Auth.
’*s 8) = o
ooy =
=57 Govt Saving Bnk KaS|korn Bank B Industrial Fin. Corp. 'J N'tl Finance Plc.

N’'tl Hsg Autho Provincial Elec Autho Siam City Bnk Thai SME Bnk

TasunowlboafmneaansiamasiasmAeNsUluMssUININBU-GN3EIMS
ﬁ§q§J—ﬁwq§JTur)na1cn:‘)m(‘jwmuoeTJm§un§quJmousufnﬁumufna|auns

0009 9.90MY BINYUSSTI SOJUJ51uoamsfSJ|‘sau§sr‘1’aoa“Jm‘sun§wdTnU
3. 0.2295.2294 %38 Email: info@trebs.ac.th

ThaiAppraisal

Vol. 7, No.2, March — April 2008 Foundaﬂon @




BY INVITATION

mmmmﬁwmqmum‘sﬂsvmuuammwaauiuﬂs%mlm fanle
uﬁmL‘smuwmwwmmsmaﬂsvmmﬂ W.A.2527 MAIINNBINUMIETY
i"WJ’l\iﬂi“‘L“ﬂﬂ (International Money Fundatlon = IMF) 1ml,uvuflwsﬁ
aiimstadamhsnulssdfiunmamady  Wadumsindssansam
1un15ammumw’lﬂnmu;‘{amwmammsumwaﬁmmaww adamsunsneg
eadulasmhsnuiady Weeuluiasduiy 1 wnumsldusane
NNFIUNAN wamnu‘[ﬂmﬂmnanﬂﬂwumiamm Hrinnunaredsediy
Mnafansaminduriena 3y ‘[ﬂwuawmﬂimiuwﬂmﬂuwﬂu,a
yazidgnfumatensuladiiiuamsianausinlssdivamindauiu
i uan. awdiu uewiwsta, van.leueu dn uazjudiu, van.iiud
(uan. aud Wad Lsﬂataamw warunsa Tutaqin) Lﬂumu Togluza
usniiusEnusziivi@adfiumsaansn ﬂwlﬂumﬂswmumumqmu
msUszdium loanse meuslvnmmmummmnﬂmEN WU LAsHgANEas
uImsgsia amidasnssu Imnnssuemans Wudu
A8BASHENNNT 20 Yishusn azdiulah msUsziiuamSnddu
Tusemalngiy  Seliduiseniufuanniin Tunsjpaslanenu i
antiumsdu  wihenupessy u,auw"lﬁ‘nmwumﬂummanwumq 9
WSIEN m‘anumuuammwaaﬂmma sada naenuTENss wazna
enudludas: sarenaemmhdaielumsiamnneny Fatlymena q
waniiguludaiivly Fmwmsusziiuyasmsngaululssmalnads
Tiwann wazlaiflufanSunhiieans
mm‘u{lmmLLavaﬂaisﬂumiﬂsumuuammwaauuu fitdaynuan
fiagdhany 4 Uszns ﬁmmmmumqmummﬂawuumnmmvnu i
aausnldh damlamndau uaztdaymlemnuas
1. ymnnmusEndsadivuazguims
- Nusmiﬂummmsu,a~1Js~a‘umsmmumsﬂi%uummmﬂﬁu
- fimsudmsnuivezvay Taisanu
- MAMINIUAN UBe smsonasaumeluild
- Qmmi‘uawswﬂsymumw'iwaugimﬂmﬁu@‘l‘ﬁu%ms wiaanUu
mi{?mlumsﬁmuﬂgaﬁm%’wﬁﬁu‘lﬁ'ﬁﬂlﬂmﬂmwLﬂua‘%\i
- fisnmameauenfisnmnsadviaulummuayammingdulvlioseiu
anadluasa ‘ ' .
- fusmsGenSumausslamivinnnglavims  Tunsaingldusmsiiy
gaamslininddupasauiiyamiigedy  uslddumaliiusadumeny
ANNGDIMIVBIE LFUZMNS
- Sunumnnifiuen slidaenuunnsadumsaiuquguas
- fszgznalumshaoudne wazseSamnnduly
- maanuiudasslumsinu
- ’mmLmaummﬂiwummwmmm wazdivszaumsal
- fhsdidelmivdnd Wl dusnnsassnaun mlwml,alumm
- anuswiieiussiuiendsuiiuiives
- fudmsin udenusuiiagaugunn iieanudeslumsgnilassas
- fsdmlssiuieiunn MlAemsuteny wasimsdanemtuas
- udazuSunassaadunulumsihaus LwaiwquﬂusWﬂlﬂwlﬂsu
2. daymangussiiiv
- nadayafinstnanldsznaumsinsanlumsussidiugasmmindau
- aenuzanningluingw
- eassenussaliingn
- ﬁnﬂsvmuunmuumm%’ﬁﬁhnﬂLawwvmﬂunﬂmau 4 Mg
- IsjﬁmsuJmaau’lusmUﬂitgigmsamwsqm wazlinhernenniin
- mstsﬂumsaau‘wmmnumsﬂsumuuammmauﬂwuaﬂ
- qu‘[ﬂmﬂsumiﬂnmmmamm Fwiutnusadiusmiwgau
- mu"uauatwamiﬂsymummwaau fTlaiiiganaiiazldlemly
- 'Lmuwauamnaiwmwwu waziilddaneitoyalvitoud
- MonuaNTR uazTNAmMIaUsHALEIWaLAzAaLila
- e u,awmmmmmmﬂwmwmmumww mLﬂuaﬂassmami
WaNAMINUR uauﬂmmwwamﬂiumu
- wmwauawmumﬂ%‘lumimwumam uavwauaﬂmﬂ’nummana

(149 ThaiAppraisa

Knowledge Is Not Private Property

Jrum-aUassAatBwnIsuSsIoUAT

Ussadn awa winmsuieussioud lastussi0unan uan. leaniul 10g

- MAAMEIIN uazasessInlulsziiud
- msﬂﬂwnmmimaﬂwummn mamﬂunuswﬂlﬂﬂamﬂivmu
- laifinanSey uas nnmﬂﬂawﬁmvlmumms
- ﬁ’lwmm%’lu‘lwmmiamnmm
- mﬁumiausmﬂmummgmmmmsLﬁﬂu?znﬁ'aﬂ
- glianwg flaldenuagegnaas warlinsudu
- fuszdiuunaulizansumsWannuazanuzlug
- guszdiuunauganiy wisBeniunalsslany
- neanududase wazrmeenudunmslumsusadiy
- Tasumsggnainghane
- neanuEsyimwhlimnin
- Sufiezaulunudaudiog Waeuiuneldilasy
- dehnudieliineldnn dwalinumeanuasndse- aneea
o Tuuasgling
- aonvumstuuewieiuleuefdanuesseunehanmsamauazihe
smnedude mlvAeimsunsnuaedumsisaiiven
- Qnﬁ'mmﬂmuLifﬂaLﬁ'mﬁ'umiﬂimﬁuﬁw%'wﬁﬁu
- Q‘l“ﬁu%miﬁﬂﬁuuu wazaanulasnsnuilszdiu
- gontiums@uazisesanarlumsdszdin mldidaenuiionaralede
- ey wasTagussasdlumstszdiuyaclaifoiu
- laifimsimueununeasudasthalvidamu
- aoiumsduldldasslumsldanudiurefissdiuluusm
- amuummuwLtwﬂmauammmmﬂuwaumm hifimsuSudgalmi
- s‘i‘Lﬁusmsmﬂwmlmuﬂamﬂﬂmusmﬂuammm usRzBudinaz e
mmmstwﬂwnumﬂsvmu Lwawﬂwmamﬂaqmwaauﬂ 1waqwu
4. lgmdnanasynininuasmsmuadnin
- Iuuaqﬂﬂswsaamuuwmim)muﬂuunﬂi“muaﬂmﬂumqms
- qusumawm_Nﬂumﬂuwﬂamuwam"lﬂnmms y3aaniuMsEuY
Tudayeas meusninll
- wihenudumsss Luuuammluumsnmumwumwmmammaw
thalvimanzauadadaiau
- AnEwdszdiuamindaudlisingnanesassy
- anuianudlamlldeiminmsusaiiudmingdudiaglundiia
- anuihdedezasdeaudausunlsaiiualogsingedin
- memsaaswamnswwwwﬂsvmumwmvau uay uﬂmmwmawanﬂu
Tvtimswann LLauﬂ’lﬂ‘UﬂLLG’J’M“UWSLHGITN(?I'N 9 T
- nemshiugua LLauaq‘[ww‘J"ﬂi“muﬂnsmmm
- avAnsindndalii@ussdnsidiuguanuistagauriase
- NeANNNINNBNUTENINBIANT wazdnBnmeluasdms
- wnespumadszdiudelifiqamn wazlidlunasguana
- mmmumiﬂsumumlulmumwmana
- mmmumiﬂsumﬂmiauﬂamawuamﬁnmmmﬂﬂimmu weilai
ﬂiauﬂaumwmwﬂu In - House Valuatlon Company LLauﬁl’J‘Uﬂﬂa
‘luuiwuuuu aaaaaugUsziiug i mmmmumiﬂiumumu
mwuﬂwumiﬂsamqugﬂs Wiueananae

szdiuldh damee 9 wail ildmswacomednBngwdums
Ussiiuemiwdauzadlng dalidmh uaslildmnaspuananhiians
s limEneumstssdiuemindaulifufsasiuoniens &
wihdagiumediinnuaaznssumsmiunannindussamananniwe
(n.9.9.) 1ﬁ%wﬁaﬁuamﬁuﬁﬁu W nesgruassenussalums
Ussidinemingaulusanalng 3y uasldussmalddle 1 _n3ngnaw
2548 udfiouil udtymens 9 wasﬂhmqmunmmuaﬂ witaradiu
WNEENANINEW amﬂuwﬂswmummvmﬁuumﬂi“mﬂlﬂa uag
anantinsziiudassing luummﬂumsm‘[ﬂwﬂsymwmlmaamm"
3 wardwah luraiimedininnueaznssumsmnuvanniwguas
AMAnanNING (n 8.0.) ﬁ)vIE)uViu'Wlﬂ'ﬁﬂ’JUﬂNﬂLLanEﬂﬂiuLNu i
fuFNAN wanm u,m{lmvnmmummmmﬂumummLamaaﬂm

Foundat|on Vol. 7, No.2, March — April 2008



LA iNAE A AWT ADIUNUAUANISHAIUN

EN110: nandns “lNSOVAIUDNUANS” wr-svini éu 20 innom 2551

5u 3 wad Tmslﬂm"mssfriuﬁaaﬂuwﬁngmtﬁmﬁuwmamﬁuqmmﬁﬂmﬁu

mmhyﬂm

1 ma'lwml,mau‘mmﬂﬁnﬁm‘smmaammwmmimmimmswmmﬂummwm
u’]lﬂaﬂ’]‘itﬂﬂﬂ’)’ml&lﬂaE]G’I.ﬂEJ(r’IE]?I’J(ﬂ TmMeLazNINeTY auma\mnamwmmma“

Bﬂﬂimﬂi”ﬂ DUYN mmismmi“uuuimsaﬂ [18r]

2.0 alwn15m53aaauanwwam1sLﬂummmummnu Togldamsasiagau

uawﬂuamsmsmaaumﬂummmummnumﬂswmﬂ

3. L‘WBIVIN rmauswuﬂmauuwmmimummﬂutﬂuwﬂ‘nnaaﬂﬂ wazEhumsa

UsuwanamsuummumsaanmuLnam'nmwum'mmsaaﬂmuaul,ﬂuwﬂﬂaaaulm
Pauwaiawin .
MeINms Ussnaumanninizmeie g 3 wmﬂ 36 #lag
assenussadensuazdnliln LLG""ZJE]UL“ZJGIWuTVI“lIENNGIS’J‘\‘IGBU
ngwmﬂmﬂmwmﬂmwmmnﬁuLm"amﬁmﬂnﬁu
BANMIUBLUUINNANIATINFDUIANS
Lmeamimmaaummsuawaﬂnsmﬂsvnauwmmms
MIATINFBUANNIUAIEILS BT
M3ATIRTUSEUUUIMSUBEEINILANINEEAIN
MINTINADUSTUUFRMNNBUAZEINGON
msnsadgauszuutlasnuuasssiuaaans
MINTINADUANTIOUYBITZUUUSRUNTDINN 9 2BeeIANT
MInsIRFausEUUMSUSINTIamsanuUasasaluaias
MAURiE Usznauds 2 wane 12 #alag

& MsaTRFAUEMNLAzsEUUANNUARANE

® MIIATzidaya wazmIagunamInTadau
@ninsuazlususasmsausy
fihausuasle Snpdhinsuaslufusasuamsausy

U

Inens tﬂusjﬂﬁqm’gﬁ Nnvangaaniuliun
Jennssuaanuuralszmalng

aMmIaIng
anaNaTRFauLAzUSMIANNADAN BRI
dunanaoingeny ‘
dnavimaanuuunazinwiadasnauasinihlng
AUEIAINTINANTNT NIINTATINEATENTAT
Miinmuauuazasauamsnslesdmausziaiiay
m3salwihrudananuwisdsemalne (swa.)
STULININTAUTH

WInzasuazaiags 29 ey - 27 e 2551
Magnziday  wgaiiuas 16,000 U (+VAT 7%) Tuanasusznau
MIBUSH BIMNSNaTH A3BeAN - A3BuAsNmaAMIaUTH

qudtlnausunyadauaIMIuaziauaaIng
5\1591']30ﬁﬂuq‘sﬁaaﬁwﬁuﬁmﬂﬂﬂ
1n5.0.2295.2294 In3ans 0.2295.2213
www.trebs.ac.th Email: training@trebs.ac.th

Fufi 1: wofl 14 wouaian 2551

doumsalnaeadamsanind-msianudayaszaunnaia: 2w
FINUBTUUINNMTILATIEA Mg mmmaaqmswiwnmaﬂ’lumm
agumwamuasuasUInama lugiue A dlunamsinanazuanuasdi
MsdsauazuIMIMsianziianudaya

sudouismsisemedeaumand: duasu  mstmuatiam 09
Uszad msusamdaya Mstamiuuuudauan msiivdayama
dun MsUszsuasieeing Msidsuseny

windaimfuIIaaa: fiadumisi ffamnme frfamsnszang
adddened adfeymnudmiulszmnadien wazdasssang ms
uﬂsn:m‘nagamuunﬂswmw mseNzianuulsUsIuuuumMLien
MIAANLMIoaaaduduLuude

514 TUsunsadnsagy spss Juasreddaga: Asnaaeely
TUsunsy  SPSS TunWiﬁLﬂiWVﬁﬁa33aIﬂﬂﬁTWﬂﬁ'ﬂﬂamﬂﬁﬁﬁuax
naapsIumMieTidaya

Suii 2: wgﬂaum'n 15 wauAIeN 2551

MIIATHGUdauazn1sin SWOT Analysis: wrdalumsianzie
wiuasdleEauLas (Strength, Weakness, Opportunity and Threat)
Fmsumsnanlasens

MITESUAZNITNAFIULUUFAUDIN: LUINNMSESNUUUFDUDINDIN
sudeuiBmsides msdvue  Jagqussasd  damn,  parameters,
variables, values uazihlugmsaauuuaauau

anudagadayauazenidaiamsdadulaaanu: Tene
adeamSuning dnwariitay sssumddduazigins anwdulyld
TumsWannlasemsademsuniugdmenisasia ngvang msduuas
Mmemw Mshramdayamaljis

msaaﬂtmmmmsﬁﬁmmamaﬁwﬁu;n%wﬁnwiasﬂizmw: k]
dsnemalumwsin msrammziui-ewzdud mdwnei
anuaaIns msnasauanuianala anudululéamemseaia ms
UATUNM539193 Msdumualgua

RE120: N153tA51: BAR1AlASINISARIRISUNSHE (13000 )
SUR 143 WS 14-17 wnumau 2551 i [soSeussinedamsunswelne Aonenniade [ns.0.2295.0094

Jufi 3: AnsSH 16 wgumaw 2551

mﬁm‘swﬁ;ﬁnaﬁnawiu”lu any.uazlsnama 5 Udreani: wanms
AN dhaeu miﬁ*\n’smﬁ'ﬂﬂmwmwmmaa MsUssuIe
aaauazuazwinhivnswdsuudasnen
nsmmamwuamﬂuﬂawwmmnssmtamaﬂmﬂﬂ 114L“LIG]
agunwamuasuaztinamaluguznsdidradidnag 8 e Wil
uumemsiensidmivdiaiudaly
PsEANINITNEUIIMIAR AN SHan TSN Tugnue
Usznaumswannlassmsadamsuning Msds19398e
Fumsunindianuadyailsths nndssaumsalfidanldihm
Fiemsneurumamsaaauazmsgagalste
AIRANIMTIITINIARSIMITUNI NG FadEd: 1 zdansdisna
aanaadam3unindidemndyd: gudmsar/axmsdninny hiesih
agnlsdazlszauanudise
nsdidnwIMSIeNeEsan & dninaunalasans: i‘IJLL‘IJ‘U‘VI
'wmnwmﬂmsmsnLwamsmuswswwauamﬂmﬂﬂwuiﬂiqms o
muﬂmumﬂwaﬂmqmsmaﬂsmaumsammu
Fufi 4: @30 17 waunan 2551
n‘smﬁﬂmmsmsanmnsmwanaﬂmﬂmwamnnLmu msi
wuudsumugidBsngnnuudanhiutezadimIamswgiunM TN
wwuﬂﬂsqﬂml,awmimmmmﬂawqmnssuwwamumnmaq
nsdldnmmssmvsaisaitamsaanuuutin:  lupusanuiniidasasn
Lmumu’lwmauaummwumaqmiaqam‘lum{lwaaﬂ unIemsinms
ziwsaml,avamswvwsauﬂwumw‘zfamu‘luummqamﬂsmq
umaiﬂms)mswmm'lmﬂulﬂ'lﬂmammam funeu Mt
ﬂiuwmuawﬂqmmw MIINUNUNTINY MTDDNUUUFTIUDIN NN
MIUITIUNTIN MINATIERUIZTINIUND
msudsnguiiedamnsddnwuazailnends
mathaua-Insanenuramsaiunangs
WSuawdtnsuazaumssusulasanysol

ThaiAppraisal

Vol. 7, No.2, March — April 2008 Foundaﬂon




FROM A SEMINAR

T,NLiﬂuﬁsnﬂaaqmswswsﬂm T
U3 g Wad Liﬂataam‘ﬂ warlunss $inm
Foamssumndivdy  (3ag “gorumsalargams
M3§UIANT” °lu1uﬂﬂiw 1 numwuﬁ 2551
o SUATDIMIEUATIER mumm“lvrm Tosnu
Hezay wagiwa wedlnevian Jenslng
mumwmmnﬂmy nsulemSmsuasiaiias an
Wanuguuin 3

vulanamihlumsdunnd  aguidluiie
anulen NYVINENIATINFOUBIANT WA
2548 wdanndilaUszmald daliidhwasenens
9 Ussanassihmsanagauaianslasgnsia
goumms wdhdensnuliiumadmsnny
Wasdutipsanludusasmsasiagaumensaall
mmwawanwaqﬂg‘wmﬂauuuﬂa“lwmmmmlﬁ
aensianudaaanalunmsnldldaesarans
Famansulesidnsuaziuiaalaiinisuszen
s wazlianuzuamihenueie quaz
STIuINgaen  NNDIMshwiiFaudaly
A9MEIUITANTE19 TR d IS UTN BUNS
757388UIANTNMALTIYBI1AT AT N
AMUNIDN '

agalsiaufdeiiidzasarasndesnsia
aauﬁahﬂﬁ"ﬁwmimmaaummiwammm
dlasnnildnasiimsdeudmuamsdeneny
msavagevsenllnniimuada  Suii 29
Fumen 2550 FedasiimansulasiBmsuazii
e lilafimsidaummwuamsdenesny
mInsRdauaaseanld  wasnnmsilans
ﬁ'uumﬁL"ﬂumiaﬁﬂﬂﬂwm@'mmmwﬁwmﬂvhu
Twihde “msasiadavanesusummauleuns
Sgadhuls ‘f]muﬂumﬂﬂﬁﬂ'ﬁLLawLmeqLLﬁlm”
Iﬂwmﬂmuloﬁ‘[mmw‘mmauh ﬂ‘i‘lﬂ,’]ﬂ\i‘u

wedinen feshona Ins 8 1 lem
aadnmsles  apmwawmues nanh dou
msaimsasIagauaIMs mmwmmﬂﬂaqmm
aaumnwauam mwmummuﬂf ol
10,000 @i lesdlumensiiaeglu
n‘mwwumuﬂsmmuﬂivmm 5,600 815
wazfidansnumsasingausmsuLg iy
3,400 205 Aadludszann 60 % Taganensii
madwasanmstaliladadenenu

WROPNNNINUATIAIIUNNTDYS  Uay
udlvmadresanmssumidfiumslasiseaiu
“lummlaqLiaqmsmmuminuNﬂluﬂgummu
n{]wmﬂ‘mmu%mmnlumu 3 1y wazlSy
Tsiifin 60,000 1M wdamalsy Bavilasle
in1sRarTwIgeININAMEEUIHIS
niqmwumuﬂsmalﬂ

weaian vajeEas  wendnaniiauge
Fwnssulng nanh s[,uﬁ'luvmﬂuuﬂwwu'luau
pdﬂ‘rﬂaumsmuammiumwmwm LAe
WaNUazABFTNaNMIFRENUaIEaNT  BNe
aghau antanlwg Gnthie Fean 9 azuaalu
L‘i‘lawmmwﬂaamﬁﬂlumﬂﬁmmnﬂuuﬁﬂ
Tnaflumswann mnaamﬂamnungwmﬂms
mmaaummﬂuﬂﬂnu muumnmwﬂiuﬂau
m‘svgﬂmu‘lwaﬂmiawmmwﬂaaﬂnﬂiums

ThaiAppraisal

Foundation

Knowledge Is Not Private Property

a1dn1NIINISNSIAADUDIAS

- ) : o - -
aswiy nsana wououMsuwiunsdIdgauaINIs UANIaugd was isvalpdion awiwsa

amailuGeslva wasldanudasaselumsld

amsfugemsysinas

wedaing ufhian] fudnwiadudng
ananlswsulve  ash msldngraneasa
dauos U 2548 ludwasonmslseusy ms
AseEauTANNTEIURUNMSATINEE UMY
umassgnanemienu  inbidldhemsasi
gauamsiilualFneimauesdiumszans
magisznaumaniamadizasanms  sandem
mmaaummimluummmu

iududeludesimsanasauaas
Waamnudaaaselumsldmens udmIsinIAY
ﬂu‘luiumwwmmmwaﬁmwalwnwsmsaaaau
Loty siludurasamsiiganhns
asEpURILEIINUIMIIMIsnanTsusy

ffliassnudumiwanmensulesdnmsaudaly

#9 10,000 213 Tnadeaiimesinanlsusy
Fafuseailannmeeaznssumssan(ans.)
amvamsmuiiszndlne dmaasmvnisy
wiilszmalng uwassnausinensing uald de
150,000 M1M3 MThedasnsragauarans
uAaeiu  dwaledu  gnsqondday
adam3uning unaenseluminends nanad §
*zlauawmmqmmanwuwamn‘lwwmﬁ'mauum
lensuiisrfuinnusmsiigesinmsasa
gaumnungvang  lagsnnuaimsiidasiims
aTRdauidnu 152,136 215 vy
21515991 5,803 Wi 21M5159U5N 3,000
Wi AAMASUardaIuUSNS 30,000 uwe the
$1u 105,000 tha 21M5ya Uszanas 3,000
215 mumnwauawmm gaflinueeeIMs
wanswisdslinnuvdesalidiladedy s
AINFDUDIMINNNYNNIEMIATINFAUDIAS
W.A.2548  Lag@wznNMalssnugaaunssn
wmmmmﬂwwauamﬂmwmmwuﬁ
AMFIND wevlneiant amﬂ{lmj &i1in
nimnsiveg nsulesndmsuazeisdiag ﬂa'TJ’J"l
mimmaaumm‘mammmaaummiumvm
MIATIAFBUULUY  AUDIT uava"ﬂ‘lmsawaq
amalasasmmasmmsiiundn  Tesdums
aadauwuldanam (Visual  Inspection)
Usznauedasiieiugy  lunsdimasiimsda
wlas  dadingasiasauaimshliladanud
Wudaduasasavharmsiimsdaidnlasgn
gaamunguananisli tieeudghluddaiu
aaudas Tanuvassasalumsldanmsviawan
aauiuLimmimLuumﬂmnmamwngwma
Wudasfihsimmsdaaiiuiiosauludiui
mﬂasww #3908 H0TFDUDINT VAN,
g Was Saaedan warunsd namh
ﬂmwﬂumﬂﬂgummLﬂuf]mmmmumﬂ 50 lu
Lsammmmummnswmsnaaummswlmwm
woNUIOIUNY  uay mminaaummiﬂawu
Hnugasndeuams une mﬂuhummu
sz 1,417 98 (doys o Suil 23 sa.
2550) winfuiiduns Lusjuhl,ﬂuumﬂﬂa
i 141 98 uaz Lﬂunﬂﬂaﬁssum hu
1,276 18 Fahay Susnnuilieanassaumit

Vol. 7, No.2, March — April 2008

ﬁwmlmwmmmwma\imimmmaau dlu
Fawasmnsndauans mansuleondms 1
aaﬂﬂmmmmumwswaaummsaﬂvn M
WAAE 2-4 UM MEINMSFIUMINEILEY
memswneny wasflusnmisuld

agalsAarnlunsdiiorensifudianny
Uszanas 50,000-100,000 ATNINAT MATIA
aaumﬂagjﬁmimumax 0.75-1.00 1M
Jagtudhessmmsunneimsazasdalinsma
gou  dissmnnnuhidnhasiimsueneseas
mnm‘;‘lumiﬁgﬁmmwudaﬁwwﬁ'ﬂmuﬁmﬁu
aanll Tudasiinamssauaumansulesizms
wazNaLiien uazdeauranNggsWa Wadlng
wad Aennslug innuimnsival nsulesd
msuasiadian Suduhdiliimsuenessaznm
aanly

Toelughavheyasmsduann  Sdeaihiheu
’lamnmmsmﬂq UazAINBUININEINTEIN
aszw asﬂﬂs"mummu mmawmau’hmu

1. Monu mmswuuwuumwwmﬂam\ﬂs

AMABY IMIYNYNTY MR NMShT
A 1,000 MIUNAT wsawmmsnaﬂulmm
w500 mduly Wlddunwiuimaneasly
M uansdimmsiiiuivadlaamil
Tusimsinnnd 1,000 msruwasuazldyuyu
7 u:uuumemﬂummswuwuwma\wmm
daUDIM3

2. mon ;enslesumsasaseulnalu
ud nsdiiidasnsnaeunlssidl munsoudsug
aadaumansilluaulnilanialal wiadasldy
aFouAudy  issnndasmsaneldaely
MINTINFaUIANT

daay ansaild udlasundudgasa
dgauamsiimhazdad ldhelagnnh diasan
Im'vnm‘m‘n=\1aaumumuaumagamsmmaau
(hag

3. Mo gasadausIns ansaseu
usr wnfiedeme  aassuiazaumenialyl
mMaunsvsameaaviialal

fasy msSuliagaudannuidemes waag
A9INFBURIN I anwumamaswmmmsmm
gaummsiiluiia Fensdienuiiadaty e
NMeaIdeuIMs  fidesduiuadluomu
AWINg  SINIMsinsananmansulasnsns
uazralias wazamIeIns wisamaning

4. fmou ;msihihedagnagau ua
Jagtumanslilaldnu  (Udesiclililalduse
Tozu) dosasiaauniolu
~dwny  svensilildldnulidesanaseu
Wasnnlifigldnms  uddpsiimsudalyims
whgnuiasduniu

5. 0N WNERTIREBUEINT  Uie
@NANTUBYANANDITNGIMS  UAILEIIMS
Tiainsodemnla azfivuamadfideenels

fMeau nsdimesliansadamluayaie
faaseaasle Twmmuawﬂummwmaw
mmsnnmwmmmwamu iilaiiaz g1y
wanguiauaarhamsaadetl w.alwu




LA iNAE A AWT ADIUNUAUANISHAIUN

6. mow thefldlumsuh Mghhedena
gaumldielunsasnaaudiunihivaslasi
dasfuiiaauszvinadmasihe viagidhihe
Lﬂuwmwwmmmmﬂm i

Maay
NYVAEIINUA

7. MY DIMIIFOUBMILNR mqaﬂiuwu
Mdedy  Hudlanensiusinfuvials °1ums
ANsanHomsiinefesasIadau

faau TRasanduudazarans wdhine
anadauvdali LildRnsansivaasnanue

8. @y sansmhenuszismia daq
aTadaunIaly

MABY  FBINIFOU  UAFINNTOATIAFDY
a1eslalagdmihfianuihsnussnisias
wsaddambilanamnsodegasiagavains
nnenzuld

9. Mmw Wmhituasly nFueesadeu
213 linsuihasnsomlansala

fmapu aunguanglilemvuein ueli
msnseiiiasnnnmildlumsdiiunsdas

8 v = o g v o Ao '
WAuiunge  Femashldoudsshinhagne
Uszd@nsnmw

10. @on wnnelumsesagauaIas

MNNYUNIBAIATDUDINT LN UIMNNHWNE

Lwammﬂaamnﬂiumma snSngay uszsiula
Tugmmwldadals dlanadamemiedguan
f9egn

Maau mummmumsmmaauﬁan
fwualasnsulesdmsuaziaiios Lﬂuummq
mmnuwmqwmmaaummmmumi Foaz A0
ﬂamwuumwuﬂaamnﬂmwngwmﬂmwum W
um'vmmwmmmﬂwmmnuua Tvidaaa
wardavanas mwmmmmaamm flazih
Thdassansuaiiandiu

RE141 mﬁaﬁwgamLﬁuiﬂa\anqaaé\am%améwﬂ U 6

Ws 4 - (@13 7 figuneu 2551 0830-1700 (13,000) & Isa3sunsnaadam3amindlng fada aamiadid T.0.2295.2294

Sudi 1: Suwsii 4 fgueu 2551
AaRadImsNNINguasad M INd @I dlad: goumsalonn  53INmE
rasaden3aning snuarRtawratedunsunindiiamsseneld (Income
Producing Properties) )
maanzinamuadimianing: myasnuanulslemigegauasingn
(highest and best uses) MIIATEHHAADULNUNNNSIIY IRR, NPV m35idu
ENBMTANNU MIUATIEHANNANNU-HANDUUNY
msdausumsiennTasimsadamaming: Inansupslasans uneu-
AsTIIUMIRENN Mssarhury enudesaazanaliuiay
MsuImsnuAasiaIes: dnvasddgrasemsissandn  Mseugu
Gunu szasnm qumwwazaNNUaaanalumsnaaie 2unaumMnaaeuaz
MIATIUNDHIN
Suii 2: SuwgRaudi 5 figwieu 2551 )
msaawlasnmsimuazmsalSulgeaansaede:  dangmane:  mste
amﬁmmﬂsuﬂiﬂwu vﬁaLﬂaﬂuuﬂmm{lﬁaaﬂmmsmnwlmuaummh
@i uarfiindasiumstanmsiiaheditamnaide
mMsaaulasarnsn- ﬂiuﬂﬂmmsmnmq' Seneienuduldlamams
amna Namammumnmmwsmmﬂwunaummﬂiuﬂsamms
szuuaIMsuasnsIansageiUsednsua: qmsuuumﬂ’lummimnmwu—
Wramingaummanu unumsioms-ganunuatheiissinius wnfems
YSulssamwmemneasanasiialiinyaa
NFIINUINIUINITIAIIUBLIIUIZUY: myhnAsuiameuen
(outsource) lumMsIamusmsmsusSmanindau-anms wu ssuuSnmen
Usandy anuazaIn waznuszuuan 9 Wudu

Suii 3: Suandi 6 figuiau 2551

MIMeszUUianIwdau: mﬂmwuuummnnmm msamuqumeludisszuy
Ty msmeszuuin@nuningdu Nuamm“anmumsm

msauEuMBnSwdau: Mz nmwnammammsumwma‘m‘mlﬂ MERu
o muuammu milsadou u,avmimmmmwmmwum

waﬂgwmmnmnumsm-mﬂ -ah: Fyanehsrevdu-en  dyanardeae
niwddu sunaumsihmiening mssanzudeudvduasidnas

nagnsnaE %auaumﬂaawwwiwa mslihviamaneniwddu ms
@snResaiemMsaa-ne-hmingaulszand 1

Suil 4: Ywansi 7 figurau 2551

aaniunennlnGsugsivadamiamindlnalugon:  (08:00) Tossaldy
USuame sswhamainiauslasimsadamiumiwguanvanalssannii
UszauanwdrGa dumarlumsmeluadafimumn

Tassmaunalna:  filszauanudidalumsudmsuasiamsamsathaiilse
andmw audauwuuainmmsguinsinm

mMatamsanaEavinade: nsmﬂnmﬁmamﬂﬂﬁu
wnmﬂﬂﬂmmwwmumslwmuavmaunum 3 yned

T,mamiwmlmTaMﬂmWﬂmumm Fofanin wie wanawang: Wilasems
ﬂuﬂmsmmmeuﬂivauﬂmmnﬁmﬂwwuavmsusms udmevaslmhuunia
Tllumswannituinls Seszauamnudide _ .

msdusnnsdidiagiansiansaiasaiediauidaimit: - eiisady
mmsvialasimsimaanudululdmemsomawszmsdu  szanauaun
WRMIUIMINSWERUNINzauayaa

wewAUns Wwumenauialsadeulasaiafnm

|
Wulassmsaansya

=2 = 1 Vv Y k4
zaﬂm'sﬂszmuadammmﬁﬂ"l'i'ﬂﬂlﬂ (Inc

Approach: Case Studies) ':ju 9

(@157 26 - a1findi 27 wwer 2551 1A 08:30 - 17:00 w. (7,000) & TsaFaugsivadimiamindlng

Fuii 1 mﬂwguﬁ

0830 WQBj wWanM3 Hupeumsuszdingieidsmsneld  Direct Capitaliz-
ation/Discounted Cash Flow mimauummuiwlm auummsmma Lkl
mstiulazasneld e Sashe Jadweldne Capitalization
Rate/Discount Ra'\te, 'Cash F'low, Terminal Value

1015 vin Sulssmuasaan-tAsaudsN

1030 ngui] vanms auaau BmadszdiudieIsmsnala (da)

1200 %A SUUsEMUDIMNITNANTY

1300 dnwnsdichadumsusziiugamaeismsnela

nsdidnagn 1-maUssiulsausy Saasn: Ussnn/msdnszau naugna mwes
W dauan Operating Ratio Ave.Room Rate, Yield, % of Occupancy, % of
Expenses and Cost Per Room

nsdidagn 2 - msuszliuawsnaiud/wedia ewrinulud: ngugndee
i filaden asssdlay Tauams douwaih wialedu sanaviaain
AATIIND BATINANBULNY 218

nsdidhadn 3 - Mmsdsuduamsdninnu: msdansaeims Juwuumse dyan
umdsdoya A Sashe mausmsamens 1am

1500 #n Furlssmuiniaed-1a3audes

1515 Anwnsdinae (aa)

nstidieEe  4-masziiuguimsd:  Ussamuasguuy  Posidoning  ngagne
USMTINMS AN BONHINDULNUIZLZTU-END 187

nstiMBEN 5-msUszlivanunadan: wauaiunumwmw MIVATEAUANNRIND
Tawesgnén eamngin enFuil dunsonad uaed eldheadiiivn g
wadnn My ity 2am

17:00 QUMSBUSHIULSD

Suil 2: maufin

08:30 MsENUAUR Mmsusziuyarmindausmeiimsneld Tiudazaidlnims
Useidiu 19 worksheet Tﬂﬁuwmmwwﬂivmum'ﬂa ARELUZIh

10:15 ¥in Sutsemua3odu- a3aufe

10:30 msclnﬂﬁﬂ’ﬁ (6)

12:00 %in Sudsemuamnsnaniu

13:00 wusﬁuﬁiamammax‘ﬁnmumuLﬁmﬁ'uﬁ'ayaqmmwnﬁmmi azdszLani
Husailiumsi nnefsznaumsiiaendnuesade
+ gudmsan * + Tsausy * + aHaaw N *

15:00 #n Sutlssmuinisedu- wisudse

15:15 wuggumaz’nms (@) + dnunaan *

17:00 Yamspusu

* Ingnnsilugusznaumsluudazdszsamadonsaming

+ Ny *

eusuTunanansu nu3s UUT’HTUQ']S&OUhSOﬂUﬂ']UNIGUUJUS°IUUI‘180 goUAINUSEAUNISNIAST
TUTUUIIDHF]UQ a’]SOJnUJ nnnanmnﬂuv UJ']EJSSﬂ']S[-SJISUU fns 0.2295.2294

Vol. 7, No.2, March — April 2008

ThaiAppraisal (17)

Foundation




US SUBPRIME

frhuan fidadantnatuh damdwlnsd
(sub-prime) w‘%aﬁuﬁ'aﬁagimﬁﬂﬁﬁwﬁnmmﬁ
MIRNTNADNTINATU  ALEHANTINIUTY
usssanmaaassunsndludsenalng uazds
fifinEueh anthuluanizawimaniasi
adadandethe TnliRaamdanfnatumn
e gudiaya AREA ‘lumuwmﬂuwﬂnm
AMzaMABFIINNINENNTIUTBYAMATIIN
‘n’lwmwaﬂluﬂi“mﬂha 2aiEua 1a3InnNes
nam udeiiduaie

anaasatluadals
ﬁnnmitﬂmwwauamamumum 26 ANMWUS
2551 wmmummmﬂmmmmnwaﬂmﬂmlm
S3U19N81NENSFOIN3NY  (Offie of Federal
Housing Enterprise Oversight) asﬂwamsﬂﬂm
swmwaﬂmﬂﬂiuamﬁmmm o aulmma‘w 4
WU inm‘naﬂmﬂﬂ o #d 2550 ammmw
e o Fudl 2549 aeLNes -0.3% whity agha
lsnmnamwNuW\Iawammﬁmmnﬂmauﬂw
Hhusnde -4.39% uaashnamthuiiuiasana
T -4.6%

msanasasnethuluansgawsm )
uaﬂﬂﬁlﬁwﬁ'ﬂmﬂumﬂmmaﬂ' 3 u,auv; 4
yasil 2550 fiae Tudl 2549 swmmuﬂuwmu
4.19% uaslushall 2545-2548 enthuidiaiiy
7.6% - 9.6% Gal

i 1 immﬂmﬂamumﬂuwum q fiee
ﬂuswmmmﬂ‘lumqﬂau Tasamzusnaes
Lum’luuaswaﬂmﬂ‘mwwmmwaw ’lumum
50 53 # 39 iwswmmtwmu uaz 11 ﬁm
NManas eudnuizh amumsm’tulﬂﬂum

'
Ao v

%307 ﬂQGIL‘HH‘VINN’J']ﬂﬁ’NI’J ENﬂ'J']quNNEIEI 9

Il y Y

Shsteniisduannn 5% 1usauﬂww1uu1 (y

a5

m 9.27%, llafi 8. 279% uaiwﬂﬂﬂm 7.87%
Wudn) uasiivies 2 ﬁmwmaﬂmmumw 5%
gl (launsguumne -5.86% waz unavasiiia
-6.65%)

mwsmummmwaﬂﬂa wasialunaigue
avasiile ‘mﬂmaﬂaqm -19% luseu 1 9
Wae 20 diesfinethuassunnduiies
(52N -7.79% B3 -19%) dwlvajetussy
LLﬂaWasLumLa Waose Wuddny uLLamaﬂ,u
Wit 9 umsmqnﬂsmmﬂuwmu NANAUNN
wuuanshasnnilumauiues

Ingdansglinsznulneg

Tl 2530-2533 awnsgawsmuszau
3nqawﬁ'nmqﬁ1u§uL%'aﬁasimﬁ'ﬂ inthuan
dhasaghainn  imarmsdinnuluasio
gsoinfinsanmatagaannaugduiiansdiae
msmwmamaﬂﬂmmaﬂumﬂﬂuﬂmwmvumi
e eehalsiona Usingh fimsitudamelu
nn 51 )

atalsimuluhsnandamiuiu Usingh
ﬂi:mﬂlﬂﬂaaﬂuﬂﬂumﬂﬁﬂ (8 “1hmd”) 69
H m‘mmmnﬂqmﬂmﬁamsma"n‘skuma
g Feoradumsmamanliiianaa  lidea
adostuanIuade fumauacalyi:

1. waﬂmﬂﬂLﬂuaa\amiumwamﬂumﬂﬂn
gosmelulszna Tilgaudiiomsasmuzas
nasnuiuma

2. mzmsolluanszialiontainitivingd
dlasnamsasugiadslildandmin waiilu

Knowledge Is Not Private Property

C_)ﬂﬂﬁmamﬁwuah's'qalwmqg—[uﬂSSHUTnEJ

uhEJO'w uanJenud Wes Bealoaion lloWIwsa: ﬂuauaua 3easUss wumnswaauTnaﬁG

OQGnTﬂHU’]UﬁTﬁFIjﬁ?]DTUTnU

mww‘lumﬂ‘?iagimﬁ’ﬂﬁﬂmﬁ”umazmzmmu
Huld

3. waee@euunANNEas Subprime (ol
fudruwas ﬂswng‘lumul‘nm
WWW. thalappralsal org 7 ﬁumamumﬂuauma
druiiae u,aswﬂsza‘uﬁ@‘mnLﬂmwmmamu
Tilddulvn  wannadifdilimsuseiuanu
HeelSszaunils Tamaftaznsznulumwsiy e
fishne

4. ludsy mﬂl'nﬂﬁnﬁnqﬁmswﬁa |
2540-2542 MANagaIABANNITUIE 20-
250 i (endunmiGenmevianaii
ﬁﬂia’l'ﬁ)aﬂa\iﬂivu'lmﬂiﬂ%ud:[ﬂ) saulanad
amanagadoanizadimninmsilaaiuany
Wasdnhdauieanudamelundineg was
ﬂSuLﬂﬂlﬂH%wlﬂSUNaﬂiuﬂuﬂﬁﬂﬂlﬂﬂlﬂ

Fathu wnamu tinaanu inwanndiay 1
MI5UAN3 miwmimﬂmwm uazmad
3uq Flimsianludasiiiuluin ﬂﬂL’JuN‘YI
191aiwmmNﬂwammﬂmﬂﬂawﬂuauma
Subprime Bivhifu

dfiensianluwariiiasfunisiiasdis
Taifiaanniin mldinaauaziniy wazns
wwmmﬁﬁmﬂ‘[nﬂwmmummmmums
wsrzad llann smmmsmﬂumsqu
asasguilne Wy ngvanataalasd uasdu
1, Lwa“lwmammamﬂﬂumwwmmmu
miaumuﬂawu mavnﬂwmuﬂnmnm
mwwaa«u wazinliiAenisdamaning
aumnwu aeanusuaImaAsygialy
Fneunitedae

RE131. MsSu1gadomsSunswadisuwusKis sun 12

89A15 1 - AN 4 WEEU 2551 08:30 - 17:00 w. o lseFaugsnvedamiamindlne eawmzidauiuaz 13,000 vn

Lﬂuwanamausmwatasmmmau‘mmwusmimumumﬂ WWIAA MIVIMS MIFSNTNNUIE MSLESNUTINMANSAY MSINDINTIH ﬂﬁiuﬂﬂﬂjﬂﬁ’]u“lﬂﬂ Iﬂﬂ‘l%ﬂ?'}&l
samnuwL‘mausumama“ﬂmm‘uu’uammﬂammiuwswamummmaqmiwamuﬂﬂumam U5zl e Neuasieuesadensunsng o ’zmnmuu i TJZJ“VN‘W‘N
mumwm ﬂ{]Lﬂﬂl‘?/l ‘uumau PUIUMSHAUNTATINS Ltawmswwmmtmtwamumﬂ

o o @ ¥ o a v o

Suit 1: anzeamedumsneaduniamdng:

donumsalademnsaunsng Uszianuaznanuasedem dnad

dyanazvazneuazmsquasaguilon
metlahuadlumsssnuuuusziaain:
waluladiuaziggiaasniimsidmsuinne
miL‘iuﬁw%’uﬁ'ﬂmaaé’wﬁw%’wﬁ
fianssuuaziudoduadansunswdiinnaenss:

miﬂaﬁuma‘[m@nﬁua%urﬂasmﬂaﬂiﬂanm msfaaadatumsidu

o o v

WIMIMSETNUUTUEINaM TNguazMsRNyad  Msfiusseniumend ms

Usznduius aasaaumsaandadeinwyasadamsuning

MsUIMsiinme: msdaEen Mssse meWann Msthgesnm msadausege
Tauszumumsasnuimsiivmenilszansmn

msinUfud: hausnuuasmmsilladilesimslmi uazmsiananssuas

LﬂiNfﬂi’lﬂiJLWB?QiQﬁTNMRﬂﬂQHJ;] wsauﬂqmamsmmn’mﬂmi
4

$uit : Foupsmsdademaiemamsamaliassiunduihwing:
s33NTRasEauAazUsTLAN 1Js~m°m,l,a~nauwmuﬂmammavﬂiwmm Tasams
Uszanlaminziumsasieativle aunauazanudfmanzey
msasnussmamsngludninnung  msbiuvsmagnaludninnunsuss
msusmsuasmsng (gUuuu-dUssandumduanudidu-msmeniiua : @
BE19) MIINNINTINAUFIUMTNAUBLMIANO (M5UAaNTI MU aa)
msinnuzauq) L ‘ .
msmﬂmaw)jmimmnumiwwm Ffdeiloanumsieassiou  laun 9u
ApuUMInasITaY assyllng it Useh newdauthu vam
mIleNihanashnsuguimsmsmeadamniuniweg

Imﬂm‘[ﬂ’dﬂsummﬂ 3¢ vmwmmmuaTﬂﬂmiammsnwswwmnwmﬂ
UsznisrauanudiGaviagumadlumsmneluadafishun
Tasmsganadilssauanudiida: maneUssauanudidaldaduls § fimane
wpghals olnuzadlasamsihliaia dwinoumes wihnunsuazades
LENMEBIWERNUNE MIULNHEABULIUAUTRNE
mzm'uumunwumﬂwm‘[ﬂsqmsmﬂﬂmam 2-3 Tasems: Tassmsnnedludil 18
ui Tasemsiviadah wmyuamvmwminaasmﬂumu’lwmuamamwam
MyzanIsIAauiNge Tmzﬂ,ﬂLﬂmmumummmﬂuavﬁqmsmaasﬂmqmwmm
mn@usmﬂmqmﬁ

maudnsyudayagnm ugshaadamsuniwg

d1500A 00 AnneANRATY W1essnislsaiou [ns.0.2995.9294 1Sa €mail: info@haiappaisal.org

(19) ThaiAppraisa

Foundation

Vol. 7, No.2, March — April 2008



LA iNAE A AWT ADIUNUAUANISHAIUN

NaisUszliuemSwg FOUNDATION Suuvalsznalng fagu

U

11.] aﬁﬂﬁauﬂl%ﬂ Msaghatanans) Sufl

WA W/ UN/UNEN/05. /. /56 /WA / Fo-ana
fianuszasdazanasluaninuasyaiss TosflnwasdaaiioimuannenssumsRNsaNaail:
Usgiddiua:

wa/d e Sy TasUssmuesd

nagilagiu

Tnsdw, Tnsans Email:

= o
NNMNIU

Tnseny, nsans Email:
Uszan O aasy O aondiumsidu O mawnsumnld O ma NGO
g O Ausnmadamsumine Osuide O wannieu O3u q
Usziamsfnu:
AU Fosontu Yiau AR

=

naullsaNes

yane3d

Usayanln
au

Uszifnstlnausaiiiendas:

e
=
=2
2
=

Zodanuy nangns

WUSLIN

dsgiamainu 5 Uage

U5z $UIENY CRITRYIIN

HANIUNII T BN

AUBUINITIAN

P
NYU

v o
WaNAT

Uuiinyaiia
ve mw v o

yaiisy ladndsudaiaslnluannyaiis Toalvieanamndn o Jud

u

SNiE) N3INNMSNaS

9% nssNMsyaild

agUssdug wisomnalfdeielunu yadidusafivamindiuudalsanalng (Uaennm) feds anndiad ns. 0.2295.3171

mangnlaz 500 vn lagaandnazlasuaniiivae: 1.lasunszdhianssyad 200 v 2. ldsumidezawails Twyadn 300 v 3.1a3unTEs
ThaiAppraisal yaddlaz 200 1 Wuna 19 4 1d5uimasnnyeiisleabifayam s.hnmulszgulszailaabidealdhela 1 6. lasuduan
ey 309 lumsdaniisdonasyaiis 7.ldusmaasanayaislans s ld5uduaaiiay 309 lumswhmuinmsnedion (wdauies 525 U)
marszenaingnlosmslauiuiotad yaisusaiusmindduwialsanalne: ToFoaunindiaui 089-2-23003-8: snasglat aenam-

ThaiAppraisal

Vol. 7, No.2, March — April 2008 Foundation




READING DIGEST

aa a1 @ oea ' v P ' & 4 aa @ vy o &
Eﬁuﬁﬂﬁ:ﬂtuuﬂ']‘ﬂﬁwElauLLWQU?ZLVIWlVIEIIﬂiUﬂ’nNaHLﬂﬁ’]xﬁ?']ia’li(ﬂ’l\i 9 Nnamlan LUBNINYIUD ﬂlﬂﬂ\?')'ﬁﬂ']iﬂﬂuuaaﬂ

From Journals Worldwide

Wason Khongchantr, MRe., Cert Appraisal, LRTI-Lincoln Institute of Land Policy.
Editor, ThaiAppraisal, Email: email@thaiappraisal.org or wason@area.co.th

lumlanga 300 asdnsmlanunu lunifewesyanauuzshunenudagyail

Standardizing Valuation for
Financial Reporting to
Adapt to the Market

Demands
THE CHINESE APPRAISAL JOURNAL
(2007’ 12), p34

With the broad application of
International  Accounting  Standards
around the world, the measuring of fair
value has become an important issue.
For fair value measurement, a globally
generally accepted way is to measure
the value according to valuers’
professional opinions. In China, the use
of fair value in accounting has been in
the early stage, and the valuation
profession has limited experience in
valuation for financial reporting. So, it's
emergent to establish rules for the
valuation for financial reporting. Under
the help and guide of MoF, China
Appraisal Society established the
Guidance Notes for Valuation for
Financial Reporting (Pilot). And we will
publish the Guidance in the magazine
gradually.

The Rise and Fall of Real
Estate Values Who Controls

the Ride?
Right of Way (Jan./Feb. 2008)
By John T. Schmick

Medians and their impacts on
neighborhood development patterns
have generally not received much
attention in appraisal literature. In
areas where development is starting,
land use patterns and development
plans can be designed to mitigate the
impact of road designs. In older areas
where the adjacent land is fully
developed, the impact of a road project
that includes a new median is much
more severe, as improved properties
cannot easily adapt to the changing
traffic patterns.  However, changing
neighborhoods patterns are often not
recognized or are diagnosed as
increased functional and/or economic
obsolescence.  Certainly the issues
presented here could benefit from more
investigation, debate and commentary
from readers of this publication.

Unintended Consequences:

The Impact of Medians
FAIR & equitable (January 2008,
Valume 6, Number 1)

ThaiAppraisal
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By John Lifflander

Including owner concessions in the
purchase money agreement is another
factor that has inflated values. Once a
rarity, it has become a common practice
probably because of the malleability of
appraisers for everyone to assume that
the value will come in regardless of the
padding of “thin air” to the sale price.
For example, a buyer wants to make an
offer that is $7,000 lower than the
property’s listed price of $280,000.
Instead of offering $273,000, the buyer
offers the full price with concessions of
$7,000. The concessions might be
attributable to closing costs or to a
rebate, but the effect is that the lender
is financing a larger percentage of the
market value of the property.

Concessions have a twofold effect
on the market. First, as they have
become common, they inflate values
approximately 2 to 3 percent, depending
on the amount. Second, when
appraisers of buyers and sellers look at
sales, many of the sale prices do not
reflect the actual money paid for the
house. Moreover, appraisers rarely
know if there are concessions
associated with the sale comparables
they are using, because they are not
noted in most multiple listing services,
and calling each party to the loan is too
time consuming, and often agents are
unwilling to cooperate.

Another reason for the decline in the
current market situation in most areas is
the fact that the majority of real estate
invertors have left the marketplace and
instead are attempting to sell their
properties. Many of those who invested
in real estate in the past several years
were previously in the stock market or
had never invested before but wanted to
“‘get in the game” because they saw
large increases. Some first-time
investors used equity lines on their
homes to make the down payments for
their purchases. These “amateurs”
often paid more for homes than savvy
real estate investors normally do,
driving prices sky-high. It is estimated
that the amount of real estate
purchases for single-family residences
bought by investors is between 10 to 25
percent, depending on the region of the
country. With these people no longer
buying and with some selling, inventory
is increasing and prices are decreasing.

In the multifamily residence market,
capitalization rates have descended
over the past several years; this drop is
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related to lower interest rates and
optimistic overspeculation. The lower
the capitalization rate, the higher the
value. And in many areas of the
country capitalization rates decreased
substantially as interest on FDIC-
insured certificates o deposit (CDs)
decreased because of the decrease in
the Fed's prime rate, which also
decreased mortgage costs.

Investors who had previously kept
their funds in CDs and other interest-
bearing financial instruments became
disenchanted as the rates subsided.
The alternative of real estate
investments became more palatable-
although the capitalization rates may
have sunk to 5-6 percent, they were still
higher or as high as CD rates and real
estate valuers were increasing quickly.
Income-producing property was also
increasing in value faster than many
stocks, so many stock market
speculators switched to real estate as
well.

Combined Residential and
Commercial Models for a
Sparsely Populated Area

Property Tax Assessment &
Administration (Volume 4, Issue 4.2007)
By Robert J. Gloudemans,
Brian G. Guerin,
and Shelley Graham

The results of this research indicate
that  combining residential and
commercial properties into a single
valuation model improves the
predictions on commercial properties
without significantly com-promising the
results of the residential properties.
Both the additive model and the non-
linear model suggest that values for
commercial properties are better
understood and explained by comparing
different properties in the same location,
rather than analyzing only commercial
sales across vast areas. Further
research would be required to
determine whether these results could
be reproduced in rural areas where a
defined business district (downtown)
does not exist. In addition, it would be
interesting to test the combination of
residential and commercial properties in
an urbanized setting, where more
commercial sales were available but still
not enough to model commercial
properties separately as in major urban
areas.
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Housing Inequality in
Chinese Cities

Land Lines (January 2008)

By Mark Duda and Binggqin Li

Our fundamental argument is that
vary little is known about important
aspects of rural-to-urban migrants’
engagement in the urban housing
sector. Given the range of unexamined
alternative and complementary
explanations for observed housing
quality differentials between migrants
and urban natives, we are not ready to
accept the hukou-centric explanations
offered in the literature. This is not to
argue that hukou is unimportant, or that
we think removing hukou-linked rules
governing access to various urban
social entitlements would be a mistake.
Rather, we are saying that we have not
seen sufficient evidence indicating that
hukou reform will “naturaaly” lead to
improvements in  migrant housing
quality or a reduction in housing
inequality between migrants and urban
natives to focus policy development in
this single area, particularly given the
often profound difference between
rights and access to various social
entittements in today’s China (Li 2005;
forthcoming).

In addition, our research shows that
housing outcomes are quite different
across households with  different
migration strategies. It also shows that
the housing situations of many migrant
workers appear to be independent of
the hukou system because they are the
direct result of employment choices that
are not linked to hukou status in the
current environment. Taken together,
intra-group differences, combined with
occupational segregation suggest that
factors in addition to hukou are
responsible for migrant-native housing
quality differentials in the transitional
economy.

It is important to point out that,

although our data are more recent than
those underlying other studies, they
come from a single large city in a
particular region of the country, with a
specific industrial mix and housing
market conditions. It is clearly possible
that some specific findings from our
study would differ in other contexts.
Nevertheless, we feel it is unlikely that
research will emerge that challenges
our fundamental claims that the migrant
housing sector has not received
sufficient attention and that the current
policy-making framework around
migrant housing policy development is
not well developed.

Valuation of a Luxury Hotel

Brand Name
National Association of
Valuers (Number1 (2)/2007)
By Gabriela Stanciulescu, Sorin Stan
From a terminological point of view
the assessment of a brand name must
comply at least with the provisions of
the following International Standards:
- Guidance Note 4 - Valuation of
Intangible Assets;
- Guidance Note 6 -
Valuation;
- Guidance Note 12 — Valuation of
Specialised Trading Property;
- International Accounting Standard 38:
Intangible Assets;
- International Financial Reporting
Standard 3 — Business Combinations.
The knowledge of the provisions of
these standards is necessary for
understanding and observing some
basic rules in the valuation and maybe
even in the recognition — within the
financial statements — of the most
important asset in the nature of the
intellectual property called a brand
name; such basic rules are:
eThe brand name exists as an
intangible asset and it can therefore be
financially valued not because it is

Romanian

Business

protected through a legal certificate in
force but only if the property is fit to
generate an excess net profit (also
referred to as economic profit or
surplus profit) over the net profit which
should insure the requirements return
of the invested capital components —
land, buildings, personal properties,
separate intangible assets recognized
in the balance & the net working
capital;
eThe brand name can be assessed only
if the entire property is assessed
through the income approach and
through the assets-based approach
and if the result of the first approach is
higher than the one of the second
approach;
eThe brand name may be recognized in
the balance sheet as a separate
intangible asset only if the property is
bought by another entity (acquirer)
following the purchase price allocation
for the acquired assets and liabilities
(the brand name may also be
recognized as a separate intangible
asset if it is procured through a
purchase contract).

The above assertions suggest the
following conclusions:
eThe brand name valuation
extremely complex process;
eThe brand name has a value and
therefore is assessable only if the
hotel's return of the invested capital
(ROIC) is higher than its cost of capital
(the discount rate);
eIn order to determine the brand name
value the valuer mast use only
recognized valuation methods;
o|f the purpose of such valuation report
is to recognize the brand name as a
separate intangible asset in financial
statements of the entity which were
acquired through a combination of
companies, then the IFRS 3 Business
Combinations provisions and concepts
must be mastered.
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