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ABSTRACT

Previous studies defined appraisal smoothing as reduced volatility or the lag structure of the
appraisal-based index as compared to the transaction-based index. Most of these studies examined
data at an aggregate level and used extensive data sets in order to de-smooth the appraisal-based
index. This paper aims to observe smoothing behavior among appraisers in Taiwan. It uses the
re-appraisal data of T-REITs and modifies the partial adjustment model, developed by Quan &
Quigley(1991), to observe smoothing issues. The results show that partial adjustments have existed
and that T-REITs appraisers attach less weights to market information because of market noise.
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w5 UEHE A BB 5 Kinnard et al. (1997) FIFIEFERH - 41%0HEA S GEE P H
KNMBUALERR - A ZHINEEEER IR & EIEE 5 Gallimore & Wolverton(1999)3
—HEEEBEMGEABEHIRA TR L e R ER RS - MIEGEER RS
TEEZ P EORENA E - JRRHERIR I ERERSEES - U BLIREEER (2006)8 Ry o I i (B SE 42
MEFEMGARES - IMFAES B EERYBIS o Chen & Yu(2009) ~ BRZSEE(2011) DL 18 LT TR Ak
fEAT R IR R - R ER T 2B E AL - Hansz & Diaz(200 1)/ 3 [FIRL 2 B AT

i b BIRRAS(EAS ~ HAfALE RN E ~ ATHAMSE D P - DUTER o] FH DAt & A
ERMER o3 BT Ry e & S BRI T S U4 » BRANRTIE - T-REITs 2 ERHRF A R HAZBRFR AT Y
BZERINE » Kt - ASORHE DIRTIS (B DL P 2 850 Ry i 5 & B R R B RS 8
B o B b RIS ERERBURZEZ P RIIA - KHES S ERN A TS &N E O R
& -

— 252 ) e
- N *;l- m N
= > H o~

AL 5 AR RSE PR 201 & B A (ARG REET T o0 A > BERY B A B R B DL
5 > ASCERFT-REITsI B SREARMN (ST A ERGFE T AT - EEGED N EIERE
EBRtE S AN EE A BB G > A — SR a2 W3R L > EH
f2 Ll b A T T E H B AL E RS E - MRE NS E S B BRI G E AR



52 {2

By ~ {8 B B B A A B RE A B EDE E R T AR R EE T 0 2 T 28 - s B ERHR
RMC R EBERE T 0 LT 0K - ERIZEE N EE R EHKF A ETY E - HEMHE S
EiREHERER - (HEEFERMEE RERXE A EWRHMEETEME - HeFE05E
i fH—K - WA BE DA FREERTHRARE - NERR - 55K T 25t L st
RNENERE(FTREE F it 8 rr i HihEL ) Bl - EREEBT - FEER X > Hifl
A& i EE NG R [ —FHE P > HEMATZ S E R E SRR AN BT E S E
H o BE LD R AETEEEES -

BT T RREITsGER2THEREEE - TIREUE ~ P98 S EEF M - A28
NRMEGER] - {EFHPIZGRTTE 20084558 2 - H AFAGENEIHIE ERENUS 1 9B A FI (B REAR
(294 EER - HANE S BIE M EF B ATRIE  HrhEREs85E(62%) M {E IR
SEMRIHEE o0 L TIHERF AT — SEEHGE2) - HEREFTRR 385 > EREITs8E1 T4
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