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ABSTRACT

This thesis aim to research the solutions, obstacles and flawness through Regulation
of evaluation in state property, that caused by the progress of state’s property regulation in custom
fees charging (Registration fee ownership rights and juristic act/Land or real estate or possessory
right.) State’s property custom charge impacts badly more on those private sections, and plays an
important role on the profit of State country’s financial and economic, indeed.

As the evaluated method of value property is based on the measurement of the finan-
cial institute for loan offering to customers. For a state section, it will use the same standard to
charge the registered custom property license, and the rights about real estate and tax. If the
budget evaluated one’s property is accurate, the financial institute will offer the loan for custo-
mers.

State has its right of real estate as the majority revenue of the country, but the
evaluated real estate approach does not qualify its qualification because the lack of officers, who
has knowledge skills about property evaluation, that is considered as a specific knowledge skills.
Moreover, the present real estate regulation is out-dated which needs to be edited, improved, and
acts. This thesis researches to satisfy the private clients’ demand and creates the best approach of
evaluated real estate property for effectives and efficiency.

The result found that, the property evaluation of state’s measurement is accurate as
same as the state of others countries; Malaysia, Australia, New Zealand and Japan, etc. There is
the same standard of property and real estate measurement of both private and state sector. The
act controls the process and progress of real estate evaluated measurement by specialists. Its

purposes are to gain revenue; charge the real estate tax, custom fee, or land tax and of stamp and



death duties, etc. Therefore, the property evaluated measurements are stamped by the specific act
in order to prove accurate, effective and efficient.

Finally, this thesis recommends the real estate-evaluated method of Thailand and
others countries to search for the best solutions, and solve the problems and obstacles through the
act, that may caused the mistakes by property-evaluated value to charge the property tax,
registered real estate ownership rights, according to the land act (No.5) in 1991. Whereas, the
multiple problems are occurring but not yet being successful solved, there will soon be launched a
new qualify state act of value’s land property evaluation by committee attorney.

This thesis is completed successfully by blissful helps from many professors and
assistant specialists. | am grateful to them all, referring to Dr. Thanee Worapat, assistant ~ pro-
fessor, Dr. Theera Srithammarak, Professor, Ajarn Sak Karnjanalikit, committee thesis checker
and Pinit Thipmanee, General Professor, and committee thesis consultors, for all helps, knowled-
gement, devoted time, motivation, creative ideas aspiration to me to have this thesis done
effectively. Moreover, I am grateful to my mother, Ms. Malee Pirompuang including my sister,
And big thanks for my friends and senior#49 for all efforts.

I hope that this thesis will be useful and value to study of those who are interested in
it. All the best will be given for my parents and many great friends. And I will admit only the

mistakes and the faults message in this thesis.
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12 Laws of Malaysia Act 242

(e) information on property development (including
development costs), property investment and property
management in all or any of the sectors of the property
market; and

(f) information necessary for the development of property
market indices and cost indices.

(4) With regard to the services mentioned in subsection (2), the
Director General may, except where the service is rendered to the
Government, charge such fees as may be prescribed by the Minister.

(5) The fees and charges prescribed under this secticn may be
reduced, waived or refunded as the Minister thinks fit.

Access to lands, buildings, efc.

5. (1) The Director Gcncral or any officer authorized by him
may—

(a) when reasonably necessary for the purposes of carrying
out the Director General’s functions under this Act, enter
at all reasonable hours into and upon any land, building
or premises, and inspect the same without liability for
trespass;

(b) put either verbally or in writing to the owner or his agent
or the person in occupation or charge of that land, building
or premises any relevant questions to enable him to perform
his functions under this Act professionally; and

(c) inspect any books, documents and papers in the charge
of any person, including a public officer, for the purpose
of carrying out his functions under this Act and without
charge take extracts therefrom.

(2) If after being informed of the purpose in desiring to enter
and inspect the land, building or premises, or in putting the questions
or in seeking to inspect such books, documents or papers relevant
to the performance of his functions under this Act, the agent or
person refuses or fails to allow such entry or inspection, or refuses
or wilfully omits to answer to the best of his knowledge or belief
any such question either verbally or in writing as the questioner
may have requested, or wilfully makes any false statement in reply
to that question, or refuses to allow such books, documents or
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Valuers, Appraisers and Estate Agents 13

papers to be inspected or extracts taken therefrom, he commits an
offence and is liable on conviction to a fine not exceeding *ten
thousand ringgit or to a term of imprisonment not exceeding three
months or to both.

Submission of relevant information

6. (1) The Director General may require the submission to him
by any person of any relevant information necessary for the carrying
out of his functions under this Act on a form within a stated period,
such form and period to be prescribed by the Minister.

(2) The information required under subsection (1) shall include —

(a) details of sales, purchases, results of auctions and tenders,
lettings and leases; and

(b) such other information as the Director General thinks
necessary for the carrying out of his functions under this
Act.

(3) If after being informed of the purpose in requiring the
information and of the authority so to do, any person refuses to
submit the required information within the prescribed period or
wilfully supplies any false information, that person commits an
offence and is liable on conviction to a fine not exceeding ten
thousand ringgit or to a term of imprisonment not exceeding three
months or to both.

Power of delegation

7. (1) For the purposes of carrying out the objects and purposes
of this Act and exercising his powers, duties and functions, the
Director General may, with the approval of the Minister, delegate
to any officer under his administrative control any of his powers,
duties and functions under this Act.

(2) Any such delegation may be made in respect of any particular
matter or any class of matters or generally or may be limited to
any part of Malaysia and may be made subject to such terms and
conditions as the Director General thinks fit.

(3) Any delegation under this section shall be revocable at will
and shall not prevent the exercise or performance of any powers,
duties or functions by the Director General.

*NOTE—Previously “five thousand ringgit” — see valuers, Appraisers and Estate Asents {Amendment)
Act 1997 [Act A980).
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Valuers, Appraisers and Estate Agents 15

(5) In the case of the first appointees to the Board such appointees
shall within six months of the Board being first established be
registered under the relevant provisions of this Act as registered
valuers.

(5A) In the case of the first appointees to the Board referred to
in paragraph (2)(cc) such appointees shall within six months of
their appointment be registered under the relevant provisions of
this Act as registered estate agents.

(6) The members of the Board appointed under paragraphs (2)(b),
(c), (cc) and (d) shall hold office for three years or for such shorter
period as the Minister may specify and shall be eligible for re-
appointment.

(7) If any member of the Board dies or resigns or has his
appointment revoked, a new member shall as soon as practicable
be appointed in his place and the member so appointed shall hold
office for the remainder of the term for which his predecessor was
appointed.

(8) The First Schedule shall have effect with respect to the
Board.

Functions of the Board

10. The functions of the Board shall be—

(a) to keep and maintain a Register of Valuers, Appraisers
and Estate Agents, a Register of Probationary Valuers/
Probationary Estate Agents and a Register of Firms;

(b) to approve or reject applications for registration under
this Act or to approve any such application subject to
such conditions and restrictions as it may deem fit to
impose;

(c) to hold disciplinary proceedings in accordance with
Part VII;

(d) to hold or cause to be held examinations of persons who
desire to qualify themselves for registration under this
Act;
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(e) to prescribe from time to time with the approval of the
Minister the fees payable under this Act including the
scales of fees to be charged by registered valuers or
appraisers or estate agents for professional advice or
services rendered;

(f) to hear and determine disputes relating to the professional
conduct or ethics of valuers, appraisers and estate agents
or to appoint a committee or arbitrator to hear and determine
such disputes;

(g) to determine and regulate the professional conduct and
ethics of valuers, appraisers and estate agents and to set
standards of professional practice;

(h) to award scholarships to persons who undertake professional
courses in valuation or estate agency or any related
discipline and to award grants or donations for the
promotion of the profession;

(ha) to appoint members of the Board to sit on any board,
committee or body formed for any purpose relating to the
profession or to any related profession;

(hb) to borrow or in any manner raise money for the purchase
or lease of any immovable property required by the Board
and to dispose of or deal with such property as the Board
deems fit; and

(i) generally, to do all such acts, matters and things as are
necessary to carry out the provisions of Part III to
Part VIII.

Examiners and other staff

11. (1) The Board may appoint examiners and such other officers
and employees as it considers necessary for the discharge of its
functions.

(2) The examiners and other officers and employees shall hold
office for such period, receive such salaries and allowances, and
be subject to such other terms and conditions of service as may
be determined by the Board.
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Part I Administration

Section 6

Part Il Administration
6 Valuer-General

(1) The Governor may designate a person to be the Valuer-General
under this Act.

(2) A person cannot be the Valuer-General unless:
(a) the person is a member of the Authority’s staff; and

(b) the person has, in the opinion of the Minister, the
qualifications and experience appropriate to the exercise
of the powers, and the performance of the duties and
functions, conferred or imposed upon the Valuer-General
by or under this Act.

(3) The power to designate a person to be the Valuer-General
includes:

(a) the power to revoke a designation previously made under
that power; and

(b) the power to designate a person to perform functions of
another person who is designated to be the Valuer-General
when it is impractical for that other person to perform the
functions.

(4) When the Land Information Authority Act 2006 section 168
comes into operation the person who, immediately before then,
is the Valuer-General becomes the Valuer-General as if
designated under subsection (1) for the balance of the person’s
term of office.

Valuer-General to administer Act

(1) The Valuer-General shall have the general administration of
this Act.

(2) The Valuer-General shall, in valuing any land under this Act,
exercise an independent judgment and not be subject to
direction from any person.

14

Valuation of Land Act 1978 (WA)(CKI)
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TERRITORY OF COCOS (KEELING) ISLANDS

Valuation of Land Act 1978
(WA)(CKI)

comprising the Valuation of Land Act 1978, an Act of Western
Australia, in its application to the Territory as amended and in
force under section 8A of the

Cocos (Keeling) Islands Act 1955

Act No. 74 of 1978 as amended

This compilation was prepared on 1 December 2009
taking into account amendments up to Act No. 33 of 2009

The text of any of those amendments not in force
on that date is appended in the Notes section

The operation of amendments that have been incorporated may be
affected by application provisions that are set out in the Notes section

Prepared by the Office of Legislative Drafting and Publishing,
Attorney-General’s Department, Canberra
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Part I

Administration

Section 10

10

11

12

(M

2

1)

2

(M

2

Other powers of inspection

The Valuer-General shall at all reasonable times have full and
free access to all land, buildings, places and documents for the
purpose of ascertaining the ownership of or valuing any land or
for any purpose related thereto, and may make extracts from or
copies of any such documents.

A person shall not obstruct the Valuer-General in the exercise
of his powers under subsection (1).

Power to obtain information

The Valuer-General may, for the purpose of determining the
ownership or value of any land put any question either orally or
in writing to the owner or agent of the owner or trustee of land
or to any person in occupation or charge of land or entitled to
occupy or use land.

A person who, after being informed by the Valuer-General of
the purpose in putting a question and of his authority to do so,
omits or refuses to answer the question to the best of his
knowledge or belief either orally or in writing as requested, or
knowingly makes a false answer to the question, commits an
offence.

Attendance, giving evidence and production of
documents

The Valuer-General may, by notice in writing, require any
person to attend before him, or any other officer authorised by
him in that behalf, and to give such evidence and to produce all
such documents in the person’s custody or under his control as
the Valuer-General or the officer shall consider necessary to
determine any matter relating to the ownership or valuation of
any land.

The Valuer-General may require the evidence be given on oath,
and either orally or in writing and for that purpose he or the
officer authorised as mentioned in subsection (1) may
administer an oath. '

16

Vaaluation of Land Act 1978 (WA)(CKI)
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Valuation Part Ill
General and interim valuations Division 1
Section 21

18

19

20

21

)

@)

Determining values for general valuations

For the purposes of a general valuation, the Valuer-General
shall determine, or cause to be determined, with respect to
rateable land, the gross rental value or the unimproved value,
as the case requires, so far as that value is required by a rating
or taxing authority for the purpose of assessing any rate or tax
or is, in the opinion of the Valuer-General, reasonably likely to
be so required before the next general valuation of the land is
made.

Time at which value to be ascertained

When a general valuation of rateable land is made in a
valuation district, any value assigned to land shall be the value
as at the date of valuation fixed by the Valuer-General, being a
date not earlier than 1 July in the financial year in which the
general valuation is commenced.

Time when general valuation comes into force

The valuations comprising a general valuation relating to land
shall come into force on such day as is determined by the
Valuer-General and supersede any previous valuations of gross
rental value or unimproved value, as the case may be, in force
under this Act relating to that land.

Notice of general valuation to be published in Gazette
and newspapers

The Valuer-General shall, not later than 42 days after a general
valuation comes into force, cause notice of the making of the
general valuation to be published in the Government Gazette
and in one issue of each of 2 newspapers having general
circulation within the valuation district.

A notice published under subsection (1) shall specify:

(a) the valuation district to which the general valuation
relates;

(b) the date of valuation of the general valuation;

(c) the date on which the general valuation shall, or shall
have, come into force;

Valuation of Land Act 1978 (WA)(CKI) 23
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Objections and review Part IV

Section 32

Part IV ~ Objections and review

32

)

(1a)

2

3

(4)

(3)

Objections to valuation

Any person liable to pay any rate or tax assessed in respect of
land who is dissatisfied with a valuation of such land made
under Part III, may serve upon the Valuer-General or any
rating or taxing authority a written objection to the valuation:

(@) in the case of land the subject of a general valuation,
within 60 days after the date on which the making of the
valuation was notified in the Government Gazette under
section 21 or section 22; and

(b) in any case where the valuation is the basis of the
assessment by a rating or taxing authority of any rate or
tax, within 60 days after the issue of such an assessment.

In subsection (1), person liable to pay any rate or tax assessed
in respect of land includes the authorised representative of
such a person.

An objection to a valuation of land shall:
(a) describe the relevant land so as to identify it;
(b) identify the valuation objected to; and

(c) set out fully and in detail the grounds of objection and the
reasons in support of those grounds of objection.

An objection to a valuation of land may be made on the ground
that the valuation is not fair or is unjust, inequitable or
incorrect, whether by itself or in comparison with other
valuations in force under this Act.

A person may not make more than one objection to the one
valuation during any period of 12 months.

Where an objection to a valuation is served on a rating or
taxing authority, that authority shall as soon as practicable refer
the objection to the Valuer-General and advise him of the date
on which the objection was served on that authority.
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The Valuer-General may, for reasonable cause shown by a
person entitled to make an objection, extend the time for
service of the objection for such period as the Valuer-General
considers reasonable in the circumstances and whether or not
the time for service of the objection has already expired.

The Valuer-General shall, with all reasonable despatch,
consider any objection and may either disallow it or allow it
wholly or in part.

The Valuer-General shall promptly serve upon the person by
whom the objection was made written notice of his decision on
the objection and a brief statement of his reasons for that
decision.

Where the Valuer-General decides to allow an objection,
wholly or in part, he shall also advise the person by whom the
objection was made of any consequent amendment of
valuation; and where the Valuer-General decides to disallow an
objection, wholly or in part, he shall also advise that person of
the time within which and the manner in which a review of the
valuation may be sought.

Appeal against valuation

Any person who is dissatisfied with the decision of the
Valuer-General on an objection by that person may, within
60 days (or such further period as the Valuer-General, before
or after the expiry of that time, for reasonable cause shown by
the person, allows) after service of notice of the decision of the
Valuer-General, serve on the Valuer-General a notice requiring
that the Valuer-General refer the valuation to the State
Administrative Tribunal for a review.

Upon receipt of such notice the Valuer-General shall promptly
refer the valuation to the State Administrative Tribunal for a
review.

The Valuer-General is to effect the reference by forwarding the
notice to the executive officer of the State Administrative
Tribunal together with the objection and a copy certified by or
on behalf of the Valuer-General of:

(a) the record of the valuation; and

34
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(b) the reasons, if any, for the valuation.

Valuer-General to advise rating and taxing authorities
of objections and appeals

The Valuer-General shall promptly advise every rating or taxing
authority obliged to adopt or use, or which has adopted, any
valuation:

(a) of receipt by him of an objection to the valuation;

(b) of any allowance by him of an extension of time for
service of an objection to the valuation;

(c) of his decision on an objection to the valuation and ths
reasons therefor;

(d) of any amendment of the valuation consequent upon his
allowance, wholly or in part, of an objection to the
valuation; and

(e) of receipt by him of a notice requiring him to refer the
valuation to the State Administrative Tribunal for a
review.

Amended valuation not to apply before the year of
objection

Any amendment of a valuation consequent upon the allowance,
wholly or in part, of an objection to a valuation or consequent
upon a review by the State Administrative Tribunal shall not
apply for the purposes of any rating or taxing year before the
year in respect of which the objection was served.

Appeal against refusal to extend time for objection or
appeal

A person who is dissatisfied with a decision of the
Valuer-General to refuse to extend the time for service of an
objection against a valuation or for servi~e of a notice requiring
the Valuer-General to refer the valuation to the State
Administrative Tribunal for a review may serve on the
Valuer-General a notice requiring the Valuer-General to refer
the decision to refuse to extend time to the State Administrative
Tribunal for a review.
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Upon receipt of such notice the Valuer-General shall promptly
refer the decision to the State Administrative Tribunal for a
review.

The Valuer-General is to effect the reference by forwarding the
notice to the executive officer of the State Administrative
Tribunal together with the objection and a copy certified by or
on behalf of the Valuer-General of:

(a) the decision to refuse to extend the time; and
(b) the reasons, if any, for the decision.

General appeal against valuation

Where there is a question of general interest as to whether
proper principles have or have not been applied in the valuation
under this Act of the whole or a definable part of the land in a
valuation district, a rating or taxing authority having an interest

in the valuation or any person liable to pay any rate or tax on

the basis of the valuation of any part of the land may apply to
the State Administrative Tribunal for a review of the question.

A person liable to pay any rate or tax shall not apply under this
section to have a question relating to his own individual case
resolved.

New matters raised on review

Upon a review by the State Administrative Tribunal on a
referral under section 33 or 35, the State Administrative
Tribunal may consider:

(a) grounds in addition to those stated in the notice of
objection; and

(b) reasons in addition to any reasons previously given for the
Valuer-General’s decision that is under review.

The State Administrative Tribunal is to ensure, by adjournment
or otherwise, that each party and any other person entitled to be
heard has a reasonable opportunity of properly considering and
responding to any new ground or reason that the State
Administrative Tribunal proposes to consider in accordance
with subsection (1).

36
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Written reasons for certain determinations to be
given and published

If the State Administrative Tribunal considers that an order it
makes determining a matter coming before it on a referral
under section 33 or 35 is of general interest or significance, it is
to prepare written reasons for its order and-give a copy of the
reasons to each party and publish the written reasons.

Subsection (1) has effect in addition to the provisions of the
State Administrative Tribunal Act 2004.
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Rating Valuations Act 1998
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Note

Changes authorised by section | 7C of the Acts and Regulations Publication Act 1989 have been made in this reprint.

A general outline of these changes is set out in the notes at the end of this reprint, together with other explanatory material about
this reprint.

This Act is administered by Land Information New Zealand.
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31 Notice to owners and occupiers in relation to rates-postponement or special rateable value (Repeated]
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Part 5
Miscellaneous provisions
41 Copies of entries in rolls available to public
42 Territorial authorities to maintain and supply information to Valuer-General
43 Regional councils to share costs of maintaining district valuation rolls
44 Territorial authorities may be required to supply valuation services for equalisation certificates and special rating
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Repeals and amendments

53 Repeals
54 Amendments to other Acts, etc
Savings
35 References to Valuer-General in leases and other documents
56 References to this Act, etc
57 Savings relating to proceedings
58 Saving of pre-1971 definitions of improvements and value of improvements in certain cases
Transitional provisions relating to valuation rolls
59 Existing valuation rolls to continue in force
60 Territorial authorities may be required to use services of Valuation New Zealand Limited until | September 2000
61 Valuer-General and New Zealand Local Government Association to agree on which territorial authorities need not
use Valuation New Zealand Limited
62 Saving for Auckland City Council
63 Saving in respect of rules made on or before | August 1998
Schedule 1
Enactments repealed
Schedule 2
Amendments to other Acts

An Act to—
(@) provide for the Valuer-General to be a statutory officer within Land Information New Zealand;

and
(b) introduce contestability to the rating valuations market by assigning to the Valuer-General a

regulatory rather than a participatory role in the preparation of district valuation rolls; and
(c) repeal the Valuation of Land Act 1951 and generally restate the law reiating to the valuation of

land for rating purposes
1 Short Title and commencement
(1) This Act may be cited as the Rating Valuations Act 1998.
2) This Act comes into force on 1 July 1998.
2 Interpretation

In this Act, unless the context otherwise requires,—
annual value, in relation to any rating unit, means the greater of—
(@ the rent at which the unit would let from year to year, reduced by—

(€3] 20% in the case of houses, buildings, and other perishable property; and

(i) 10% in the case of land and other hereditaments:
(b) 5% of the capital value of the fee simple of the unit
capital value of land means, subject to sections 20 and 21, the sum that the owner's estate or interest
in the land, if unencumbered by any mortgage or other charge, might be expected to realise at the time
of valuation if offered for sale on such reasonable terms and conditions as a bona fide seller might be
expected to require
department means Land Information New Zealand, or such other department or ministry as has, with
the authority of the Prime Minister, for the time being assumed responsibility for the administration of
this Act
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2002 (2002 No 6).

Section 2 territorial authority: substituted, on 1 July 2003, by section 262 of the Local Government Act 2002 (2002
No 84).

Section 2 valuation services paragraph (a)(i): amended, on 31 March 2002, by section 137(1) of the Local Government
(Rating) Act 2002 (2002 No 6).

Section 2 valuation services paragraph (a)(iii): substituted, on 31 March 2002, by section 137(1) of the Local Government
(Rating) Act 2002 (2002 No 6).

Part 1
Functions and powers of Valuer-General

Valuer-General

There is from time to time to be appointed under the State Sector Act 1988 a Valuer-General.

The Valuer-General reports directly to the Minister on the exercise of his or her functions and powers
under this Act.

Compare: 1951 No 195 4

Functions and powers of Valuer-General

The functions of the Valuer-General are—

(a) to provide technical advice to the Government on valuation issues and on the regulation of the
provision of rating valuations:

(b)  to set minimum quality standards and specifications necessary for the maintenance and
upkeep of district valuation rolls in the interests of ensuring a nationally consistent, impartial,
independent, and equitable rating valuation system:

(0 to monitor and audit rating valuations against the minimum standards and specifications:

(d)  to certify to local authorities that the district valuation roll meets the minimum standards.

The Valuer-General may from time to time—

(8  make rules in relation to rating units, rating valuations, district valuation rolls, and the
distribution of rateable values, in accordance with section 5:

()  audit and monitor local authorities, and those contracted by local authorities to undertake
rating valuation services, for compliance with the provisions of this Act and rules and
regulations made under this Act, and with any other legislation relating to the valuation of land
for rating purposes:

(¢)  require local authorities to collect and provide to the Valuer-General such information as the
Valuer-General thinks fit for the purpose of carrying out his or her functions.

Section 4(2)(a): substituted, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002
Nu 6).

Valuer-General may make rules setting requirements in relation to valuations and district
valuation rolls
The Valuer-General may from time to time make rules for all or any of the following purposes:
(@) prescribing standards, specifications, and methodologies for the rating valuation process,
including—
(i) the data which must be gathered and the form in which it is gathered:
(ii)  the processes which must be followed in gathering the data:
(iii)  the processes for forwarding that data to the Valuer-General:

() prescribing who may carry out valuations or provide valuation services for the purposes of
this Act:

(¢)  prescribing rules as to the maintenance and content of district valuation rolls (including what
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revaluing every rating unit within its district to ensure that the roll represents values current as at the
date of the revaluation.

Any such general revaluation is to be undertaken on the basis of values as at such date as is
determined by the territorial authority and advised to the Valuer-General.

Any such general revaluation must comply with rules made by the Valuer-General for the purpose.
Compare: 1951 No 19 55 9-11

Section 9(1): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Territorial authority to supply details of general revaluation to Valuer-General

A territorial authority must supply to the Valuer-General, within the time required by the Valuer-

General or by rules made under this Act,—

(@) such information as to the values and valuation bases that are proposed to be implemented or
used in the general revaluation as are specified in rules made under this Act; and

(b) such other related information as may be required by the Valuer-General or by rules made
under this Act.

Valuer-General's approval required before general revaluation may be implemented

As soon as reasonably practicable after receipt of all information required under section 10, the

Valuer-General must either—

(a) certify his or her approval of the general revaluation, and notify the territorial authority
accordingly; or '

(b) notify the territorial authority that he or she declines to approve implementation of the general
revaluation on the basis that it does not meet appropriate standards, giving reasons and
specifying the areas where correction or improvement is required before approval will be
given under this section.

No rate may be assessed on the basis of the values proposed in the general revaluation unless the

Valuer-General has certified his or her approval of the general revaluation under this section.

Section 11(2): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

General revaluation to be publicly notified upon completion

Upon the Valuer-General's certification of a general revaluation of its district valuation roll, the

territorial authority must forthwith give public notice that—

(a) the roll is open for inspection, free of charge, at the principal public office of the territorial
authority, or at another convenient specified place, during ordinary office hours or such other
hours as may be specified in the notice; and

(b) objections to the roll must be lodged within the time fixed in regulations made under this Act.

The roll must be kept available for inspection until the period allowed for objections has expired.

The roll available for public inspection must not include the name of any person (unless necessary for

identifying the rating unit) or any address other than the street address of the rating unit.

Compare: 1951 No 195 18A

Section 12(3): added, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Notice of general revaluation to owners and occupiers

A territorial authority must give to the owner of each rating unit and ratepayer for the rating unit (if

different) in its district—

(@)  anotice of the valuation placed on that land in a general revaluation; and

(b)  information as to the right of the owner or ratepayer to object to the valuation, and as to the
manner in which an objection may be lodged.

Compare: 1951 No 195 18

Section 13: amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).
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Section 13(b): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).
Alterations to rolls

Alterations during currency of rolls

A territorial authority may at any time, of its own motion or on the application of the owner of, or

ratepayer for (if different), a rating unit appearing on the roll, make alterations to its current district

valuation roll in order to readjust and correct valuations and entries and bring them up to date,—

(a) in the manner and circumstances specified in rules made under this Act; and

(b) - in accordance with any procedure specified in the rules.

Any change in the valuation of a rating unit under this section—

(@ must preserve uniformity with existing roll values of comparable parcels of land; and

(b) must be notified to the affected owner or ratepayer under section 17, and is subject to
objection under section 32.

A territorial authority that alters its district valuation roll under subsection (1) must as soon as is

reasonably practicable notify that alteration to all other local authorities that use the roll for the

purpose of their rating information database.

Compare: 1951 No 19ss 12, 15

Section 14(1): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Section 14(2): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

No 6).
Section 14(3): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Alteration may be backdated in case of certain omissions

Subsection (2) applies if, for any reason,—

(@ the value of the rating unit does not appear in a current district valuation roll, either separately
or as part of a larger area; or

(b)  the value of a rating unit, or of any thing forming part of the unit, has not been included in the
value of the unit as it appears in the current district valuation roll.

The value for the unit or thing must be entered on the valuation roll as from the end of the financial

year that precedes the date on which the value is actually entered on the roll.

Nothing in subsection (2) authorises the entry on a district valuation roll of any thing as at a date

earlier than the existence or commencement of the thing.

Section 15: substituted, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

New valuation on request

An owner of, or a ratepayer for (if different), a rating unit may, by written notice to a territorial

authority, request the territorial authority to make a new valuation of the unit for the purpose of the

district valuation roll.

The reasonable costs of the valuation are payable by the applicant, and the territorial authority may

require those costs to be paid before undertaking the valuation.

The new valuation—

(@)  is to be made so as to preserve uniformity with existing roll values of comparable parcels of
land; and

(b)  is otherwise to be made in accordance with rules made under this Act.

A new valuation under this section, or any refusal to make or alter a valuation under this section, must

be notified to the owner and the ratepayer (if different) under section 17, and is subject to objection

under section 32. .

For the purposes of section 6(2), a new valuation under this section, and any new valuation made by a
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Notice to owners and occupiers in relation to rates-postponement or special rateable value
[Repealed]
Section 31: repealed, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Part 4
Objections

Objection by owner or ratepayer

An owner or ratepayer (if different) may object to any information contained in a notice of valuation
or to any other decision required to be notified to the owner or ratepayer under section 13 or section
17.

The objection must be made within the time and in the manner specified in regulations made under
this Act.

Compare: 1951 No 195 18(2)

Section 32 heading: amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002
No 6).

Section 32(1): substituted, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Objection by other persons :

A person who is the owner of, or ratepayer for (if different), a rating unit appearing on a district
valuation roll may object to any other valuation entered on that roll in a general revaluation.

The objection must be made within the time and in the manner specified in regulations made under
this Act.

The person must notify the owner of, and ratepayer for (if different), the rating unit of the objection in
the prescribed manner.

Section 33(3): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Objection to be initially reviewed by valuer

The territorial authority must refer an objection made under section 32 or section 33 to a registered

valuer or other person of a class specified in rules made under this Act for review.

The person to whom the objection is referred may be the same person who undertook the valuation or

made the decision objected to.

Any review under this section must be conducted in accordance with any rules made under this Act.

On conclusion of the review, the territorial authority may determine to—

(a)  alter the valuation; or

(b)  decline to alter the valuation.

Where the territorial authority determines to alter the valuation—

(@  itis to alter the district valuation roll accordingly; and

(b)  the alteration takes effect on and from the date on which the valuation objected to would have
taken effect had no objection been made.

Section 34(1): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Notification of result of review

The territorial authority must give the objector written notice of—

(@  its decision on a review under section 34(4); and

(b)  the objector's right to require the objection to be heard by a Land Valuation Tribunal and of
the manner of exercising that right.
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The territorial authority must also notify the following persons of the matters that are specified in

subsection (1) (unless they are the objector):

(@  the owner of the rating unit: _

(b)  the ratepayer for the rating unit (if different from the owner).

If no notice to take the matter further is given under section 36,—

(a) the decision of the territorial authority is to be treated as having been assented to by the
objector, and as the case may require the owner or ratepayer (if different); and

(b)  thedecision of the territorial authority is to be taken as final and conclusive.

Compare: 1951 No 19 s 20(2)(5)

Section 35(2): substituted, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Section 35(3)(a): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Persons affected may require objection to be heard by Land Valuation Tribunal

Any affected person (including the territorial authority) who is dissatisfied with a review under

section 34 may, within 20 working days after service of the notice under section 35, require the

objection to be heard by a Land Valuation Tribunal by—

(@ filing the objection in the office of the District Court in which the objection is required by
section 21 of the Land Valuation Proceedings Act 1948 to be filed; and

(b) serving a copy of the objection on the territorial authority (except where it is the territorial
authority that is dissatisfied with the review); and ;

(¢)  if appropriate, serving a copy of the objection on the owner of, and ratepayer for (if different),
the rating unit concerned.

Compare: 1951 No 19520

Section 36(c): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Valuer-General may object to any valuation, or join proceedings

The Valuer-General may at any time—

(@  object to any valuation made under this Act, in the manner specified in regulations made
under this Act:

(b)  object to any valuation determined on review under section 34, and require the objection to be
heard by a Land Valuation Tribunal under section 36:

(©)  asofright, join as a party in any proceedings in a Land Valuation Tribunal, and any
subsequent or related court proceedings.

Where the Valuer-General wishes to have his or her objection heard by a Land Valuation Tribunal,

the Valuer-General commences proceedings by—

(@  filing the objection in the office of the District Court in which the objection is required by
section 21 of the Land Valuation Proceedings Act 1948 to be filed; and

(b)  serving a copy of the objection on—
® the territorial authority concerned; and
(i)  the owner of, and the ratepayer for (if different), the rating unit concerned; and
(iii)  where appropriate, the original objector (if not the owner or ratepayer (if different)).

Section 37(2)(b)(ii): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002
No 6).

Section 37(2)(b)(iii): amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002
No 6).

Proceedings of Land Valuation Tribunal

The presence of at least a District Court Judge and a registered valuer who is a member of a Tribunal
is necessary to constitute a sitting of the Tribunal for the purpose of hearing an objection made under
this Act.
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The onus of proof on any objection rests with the objector.

In any proceedings before a Tribunal a local authority may be represented by a person who provides

or has provided valuation services to the local authority, or an officer or employee of such a person,

notwithstanding that the person, officer, or employee is not an officer or employee of the local

authority, and the statement of any such person, officer, or employee that he or she appears by

authority of the local authority is to be accepted as sufficient evidence of that authority.

A Tribunal may award such costs against the relevant party as it considers reasonable if—

(a)  the party fails to appear at the time fixed for any hearing of an objection before the Tribunal or
fails to give adequate notice of the abandonment or settlement of the objection; or

(b) - the Tribunal considers the objection frivolous or vexatious.

Subject to this section, the Land Valuation Proceedings Act 1948 applies to all proceedings of a Land

Valuation Tribunal on any objection under this Act.

Compare: 1951 No 19 s 20(7), (8)

Territorial authority to give effect to decisions of Tribunal

Except in any case where there is an appeal lodged against a Tribunal's decision, or where the

Tribunal otherwise directs,—

(a)  aterritorial authority must, where appropriate, alter its district valuation roll to reflect any
decision of a Land Valuation Tribunal; and

(b)  any such alteration takes effect on and from the date on which the valuation objected to would
have taken effect had no objection been made. '

Compare: 1951 No 195 21

Valuation may be acted on while appeal pending

The fact that an appeal is pending does not in the meantime interfere with or affect the decision of the
Land Valuation Tribunal that is the subject of the appeal, and rates may be set, assessed, and
recovered on the valuation fixed by the decision of the Tribunal as if no appeal were pending.
[Repealed]

Compare: 1951 No 195 24

Section 40(1): amerded, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).
Section 40(2): repealed, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Part 5
Miscellaneous provisions

Copies of entries in rolls available to public

A territorial authority must supply a certified copy of any entry in its district valuation roll to any
person who requests it and pays the prescribed fee.

The certified copy must contain such matters as are required by rules or regulations made under this
Act.

The certified copy must not include the name of any person or any address other than the street
address of the rating unit.

Compare: 1951 No 19 s 40

Section 41(3): added, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Territorial authorities to maintain and supply information to Valuer-General

A territorial authority must—

(@  keep and maintain all information and documents required to be kept and maintained by it, by
or under this Act, to the standard set in rules made under this Act; and

http://www.legislation.govt.nz/act/public/1998/0069/latest/whole.html 1/1/2546
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(b)  supply such information and documents to the Valuer-General at the Valuer-General's request
without charge.

Regional councils to share costs of maintaining district valuation rolls
A regional council must pay annually to each of its constituent territorial authorities a share of the
costs of the territorial authority in preparing and maintaining its district valuation roll.
The regional council's annual share of the costs in any particular case is to be an amount determined
having regard to the formula in subsection (3), or such other amount as is agreed between the council
and the relevant territorial authority.
The formula referred to in subsection (2) is as follows:

b

L.

a+h

where—

a is the average annual gross revenue generated from rates for the last 3 financial years by the
territorial authority; and

b is the average annual gross revenue generated from rates for the last 3 financial years by the
regional council within the district of the territorial authority; and

c is all the costs incurred by the territorial authority in the relevant year in preparing and
maintaining its district valuation roll in respect of the information that is required by, or
requested by, the regional council or necessary for the preparation or maintenance of that
information. -

In determining generally how to undertake its valuation services, a territorial authority must—

(8)  consult with the relevant regional council; and

(b) have regard to the views of the regional council in its choice of service provider.

A territorial authority must, without charge, provide a copy of its district valuation roll that contains

the information that is required by, or requested by, a regional council to that regional council on

request.

If the territorial authority and the regional council cannot agree on the amount of the share of costs

determined having regard to the formula in subsection (3), that amount is to be determined by

arbitration in accordance with the Arbitration Act 1996.

Section 43(3) formula item ¢: amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002
(2002 No 6).

Section 43(5): substituted, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Territorial authorities may be required to supply valuation services for equalisation certificates
and special rating areas

[Repealed]

Section 44: repealed, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (200> No 6).

Powers of entry

Every person appointed or engaged by a local authority for the purpose of carrying out valuations
under this Act, and the Valuer-General or any person authorised by the Valuer-General for the
purpose, may at any reasonable time during a day other than a Sunday or a public holiday enter on any
land for the purpose of making a valuation of the land or for the purpose of carrying out the functions
of the Valuer-General set out in section 4.

Subsection (1) does not authorise any person to enter a building except with the consent of the person
appearing to be in charge of the building.

A person exercising a power of entry under this section must produce to the person appearing to be in
charge of the land written evidence of the authorisation to enter—

(@  if practicable, on first entering the land; and

(b) whenever subsequently reasonably required to do so by that person.

http://www.legislation.govt.nz/act/public/1998/0069/latest/whole.html 1/1/2546
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(b)  supply such information and documents to the Valuer-General at the Valuer-General's request
without charge.

Regional councils to share costs of maintaining district valuation rolls
A regional council must pay annually to each of its constituent territorial authorities a share of the
costs of the territorial authority in preparing and maintaining its district valuation roll.
The regional council's annual share of the costs in any particular case is to be an amount determined
having regard to the formula in subsection (3), or such other amount as is agreed between the council
and the relevant territorial authority.
The formula referred to in subsection (2) is as follows:

b

L.

a+h

where—

a is the average annual gross revenue generated from rates for the last 3 financial years by the
territorial authority; and

b is the average annual gross revenue generated from rates for the last 3 financial years by the
regional council within the district of the territorial authority; and

c is all the costs incurred by the territorial authority in the relevant year in preparing and
maintaining its district valuation roll in respect of the information that is required by, or
requested by, the regional council or necessary for the preparation or maintenance of that
information. -

In determining generally how to undertake its valuation services, a territorial authority must—

(8)  consult with the relevant regional council; and

(b) have regard to the views of the regional council in its choice of service provider.

A territorial authority must, without charge, provide a copy of its district valuation roll that contains

the information that is required by, or requested by, a regional council to that regional council on

request.

If the territorial authority and the regional council cannot agree on the amount of the share of costs

determined having regard to the formula in subsection (3), that amount is to be determined by

arbitration in accordance with the Arbitration Act 1996.

Section 43(3) formula item ¢: amended, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002
(2002 No 6).

Section 43(5): substituted, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Territorial authorities may be required to supply valuation services for equalisation certificates
and special rating areas

[Repealed]

Section 44: repealed, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (200> No 6).

Powers of entry

Every person appointed or engaged by a local authority for the purpose of carrying out valuations
under this Act, and the Valuer-General or any person authorised by the Valuer-General for the
purpose, may at any reasonable time during a day other than a Sunday or a public holiday enter on any
land for the purpose of making a valuation of the land or for the purpose of carrying out the functions
of the Valuer-General set out in section 4.

Subsection (1) does not authorise any person to enter a building except with the consent of the person
appearing to be in charge of the building.

A person exercising a power of entry under this section must produce to the person appearing to be in
charge of the land written evidence of the authorisation to enter—

(@  if practicable, on first entering the land; and

(b) whenever subsequently reasonably required to do so by that person.

http://www.legislation.govt.nz/act/public/1998/0069/latest/whole.html 1/1/2546
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The evidence of authorisation to enter referred to in subsection (3) must contain—

(a)  areference to this section; and

(b) the name of the authorised person; and

(c) a statement of the powers conferred by subsection (1) on the authorised person.

The owner or occupier or manager of the land must answer any question put by any person authorised

by subsection (1) to enter the land, and generally supply all necessary information to enable a correct

valuation to be made and the valuation roll to be prepared, revised, and altered.

Despite subsection (5), no person need answer any question or supply any information that the person

would not be obliged to answer or supply as a witness in proceedings in any court of law.

A person commits an offence if that person— .

(a) in any way obstructs or hinders any other person in the exercise of his or her functions under
this section; or

(b)  refuses or fails to answer any question or to supply any requested information in his or her
possession.

A person who commits an offence under subsection (7) is liable on summary conviction to—

(a) a fine not exceeding $5,000, in the case of an individual:

(b)  afine not exceeding $10,000, in the case of a body corporate.

Compare: 1951 No 1957 :

Provisions relating to notices ;
Any notice required to be given by any of sections 13, 14, 16, 17, and 31 must contain such
information and be in such form (if any) as is specified in regulations made under this Act.
The failure of a territorial authority to give notice under any of those sections does not invalidate a
valuation.
Subsections (4) to (7) apply to a notice required to be sent by this Act.
The notice must be in writing and must be sent or delivered—
(@)  personally; or
(b) by post addressed to the person at the person's—

(@) postal address as notified to the local authority by the person; or

(ii)  last known business or residential address; or
(c) by fax addressed to the person at the person's fax number; or
(d) by any other means (including electronic means) acceptable to the person.
A notice that is posted to a person must be treated as received by that person not later than 7 days
after the date on which it is posted.
A notice that is sent to a person at a fax number or electronic address must be treated as received by
that person not later than 2 days after the date on which it is sent.
However, a notice must not be treated as received if the person to whom it is posied or sent proves
that it was not received, otherwise than through fault on the person's part.
Compare: 1951 No 19 ss 18(1), 20(3)
Section 46(3): substituted, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).
Section 46(4): added, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).
Section 46(5): added, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).
Section 46(6): added, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).
Section 46(7): added, on 31 March 2002, by section 137(1) of the Local Government (Rating) Act 2002 (2002 No 6).

Delegation of Valuer-General's functions and powers
The Valuer-General may under section 41 of the State Sector Act 1988 delegate to employees of the

department, in the same manner and to the same extent as if the Valuer-General were its chief
executive,—

http://www.legislation.govt.nz/act/public/1998/0069/latest/whole.html 1/1/2546
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In 1896, therefore, the rationalization of 14 years earlier was advanced by the
Government Valuation of Land Act which providedaul&idaulu for the
appointment of a Valuer-General (to be the Commissioner of Taxes for the
time being) who would have the statutory duty of preparing, maintaining, and
revising periodically a general valuation roll for the colony showing for each
property three sets of values, capital value, unimproved value, and value of
improvements. The general valuation roll would be the standard roll on which
the valuation rolls of all local authorities rating on the capital value or
unimproved value were to be framed. The valuations for the time being
appearing in the general valuation roll were also, in so far as the Governor in
Council from time to time directed, to be used for:

1. The assessment of land tax and of stamp and death duties;

2. Advances and investment on mortgage of land by or on behalf of, infer
alia, the Government Insurance Office, the Public Trust Office, and the
Government Advances to Settlers Office.

Provision was also made in this parent statute that, where land was taken or
acquired for settlement purposes or for public works, the sum to be offered
by way of compensation was to be not less than the valuation of the land
appearing on the general valuation roll. Further, a certified copy of any entry
was to be deemed to be a competent valuer's report for the protection of any
trustee proposing to lend money upon the security of the land.

Capital value was defined as the sum which the owner's estate or interest in
the land, if unencumbered by any mortgage, might be expected to realise if
offered for sale at the time of valuation (i.e., fair market value), and
unimproved value was defined as the market value of the land as if no
improvements had been effected. The value of improvements was to be the
added value given by the improvements. There has been no change in these
definitions over the whole of the Valuation Department's history.

Local authorities rating on the annual value were still left to prepare their own
rolls, and it was not until 1954 that the Valuer-General was vested with
statutory power to accept appointment as a local autharity valuer for this
purpose. In the meantime, however, there had been a big drop in the
popularity of annual value as a rating system in boroughs (from 60 per cent
of boroughs and cities using the system in 1904, when figures are first
available, to 10 per cent at 31 March 1961).

The Public Officers' Appointment and Powers Act of 1904 separated the
offices of Valuer-General and of Commissioner of Taxes. The Valuer-General
there-upon became an autonomous officer of the State.

188
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'LAND VALUATION

Provision for the rating and taxing of land was made from the earliest days of
organized European settlement in New Zealand. Thus there was the Property
Rate Ordinance of 1844 which introduced a tax both on property and on
income (repealed the following year and replaced by a new Customs tariff),
the Municipal Corporations Ordinance of 1844 (providing for rating in
boroughs), the Stamp Duties Act of 1866 (stamp and death duties), and the
many Ordinances under the provincial administrations which provided for the
establishment and regulation of units of local government, together with their
ancillary revenue-raising powers.

With the abolition of provincial government in 1876, local government entered
upon an entirely new phase, and the Municipal Corporations Act, the Counties
Act, and the Rating Act (all of that year) were necessary to give expression to
the new order. Land tax was reimposed in 1878, followed a year later by a
property tax on real and personal property.
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JAPAN'S REAL ESTATE APPRAISAL
STANDARD.
AND.
INTERNATIONAL VALUATION
STANDARDS.

I. Introduction.

The preparation for setting up Japan's "Real Estate Appraisal Stardard" began right after
"The Law on Real Estate Appraisal" was enacted in 1963. The history since then is
mentioned below.

On the other hand, "International Valuation Standards" has been researched, examined, and
disclosed by The International Assets Valuation Standards Committee (TIAVSC) which was
composed mainly of UK and US real estate related organizations in 1981. This movement
was encouraged by the extremely rapid economic change and globalization of investment
market in 1970s. The Committee was renamed as the International Valuation Standards
Committee (IVSC) in 1994.

IL. Japan's "Real Estate Appraisal Standard".

Since Japanese experts and professionals in real estate appraisal field participated in setting
up and revising Japanese Standard, facts and actual situation in Japan are well reflected in
this standard including overseas theories. Therefore, it can be safely said that the Standard

satisfies the international average.

1. History.

Year. Description. Notes.
1964. |Preparing the appraisal standard for Real
Estate, Prospective Residential Property,

jand Rent.

1969. |Establishing the Real Estate Appraisal |All the standards prepared in 1964 were
Standard. united.

1990. IStreamlining evolved theories and

[Revising the Standard. 3
ractice.

2002. [Throughout revising of the Standard.  |[Reviewing value concept; Systematic
farrangement of capitalization method;
Emphasis on market analysis;
Enforcement of appraiser's
laccountability required by professional
due diligence.

2006. [Partial revising of the Standard. Addition of investor protection and
elaboration of appraisal process required
by the growing needs of maturing and
ldeveloping securitizable property
imarket.

2007. [Adding Chapter 3 for the property
subjected to securitization.

http:/translate.googleusercontent.com/translate_c?hl=th&rurl=translate.google.co.th&s... 17/4/2554
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2. Future Plan.

"Guidelines for Overseas Investment Real Estate Appraising” (.
Hitp://www.mlit.go.jp/kisha08/03/030125 2 .html. ) went into Effect. From January 2010,
the guidelines below go into effect for reviewing the real estate system.

(1) The partial revising of "Real Estate Appraisal Standard".
(Enforcing the responsibility of an appraiser).

(2) "The guideline for confirming the purpose and range of the operation of an
appraiser in property price search, and for items in reports".

(3) "The guideline of price search for balance sheets".

(4) "The guideline of continuous valuation for securitizable property".

III. The Characteristics of Japanese Appraisal System.
1. The Standard is derived from "The Law on Real Estate Appraisal" as the legal source.
2. The Ministry of Land and Transportation is the main body who set up the Standard.

3. The Purpose of the Standard.

"The Law on Real Estate Appraisal" intends to provide healthy environment for appropriate
property value by setting up the guidelines relating to national qualification of an appraiser
and appraisal practice.

4. The rights and interest subjected by appraisal are of ownership, leasing / renting, and
economical profit in relation to real estate. Here, "real estaie" refers to such as "land" aﬁ‘
"fixtures". _ \

5. The Contents of Real Estate Appraisal Standard.
Section 1. General Theory.

Chapter 1: Basic Idea regarding Real Estate Appraisal.
Chapter 2: Type and Kind of Real Estate.

Chapter 3: Factors De terming Real Estate Value.
Chapter 4: Principles Regarding Real Estate Value.
Chapter 5: Basic Subject of Appraisal.

Chapter 6: Regional and Specific Analysis.

Chapter 7: Appraisal Method.

Chapter 8: Process of Appraisal.

Chapter 9: Appraisal Report.

Section I1. Practical Theory.
Chapter 1: Appraisal related to Value.

Chapter 2: Appraisal in respect with Rent.
Chapter 3: Appraisal in respect with Securitizable Subject Property.

http://translate.googleusercontent.com/translate_c?hl=th&rurl=translate.google.co.th&s... 17/4/2554
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* The Standard mentioned here includes guidelines, the advice from the government office
in charge, the notice and information regarding appraisal methods to its members from the
JAREA, besides the standard text itself. It covers, in a broad sense, the appraisal system
evolved from the standard text.

IV. "International Valuation Standard" (. Http://www.ivsc.org/. ).

1.History and Current Situation.

The IVS is supposed to be the appraisal standard that is commonly understood, relied on,
and applied for in any country in the world. The IVS policy is to advocate the basic
principle of appraisal that demands the practical application of the rules according to the
IVS without paying too much attention to details.

Especially in recent years, the International Accounting Standards Board (IASB), that keeps
the similar policy as the I'VS, is encouraging the adoption of the International Financial
Reporting Standards (IFRS) that requires fair value instead of acquisition cost in financial
reporting. So far, the IFRS is adopted by over 120 countries. Under the circumstance, the
[VS plays a more important role as the criteria in the practice of calculating figures
according to the IFRS and IFRS application.

There are some countries who adopted the IVS as it is and others who conformed their
standard with the IVS. Inall, every country undergoes to take the essence of the IVS into its
standard system in order to cope with globalization in the appraisal field.

2. Contents of the IVS.

Introduction.
Concepts Fundamental to Generally Accepted Valuation Principles (GAVP).
Code of Conduct.
Property Types.
International Valuation Standards.
Introduction to International Valuation Standards.
IVS1 Market Value Basis of Valuation.
IVS2 Bases Other Than Market Value.
IVS3 Valuation Reporting.
International Valuation Applications.
IVA1 Valuation for Financial Reporting.
Addendum A: Further Guidance on Lease Accounting.
IVA?2 Valuation for secured Lending Purposes.
IVA3 Valuation of Public Sector Assets for Financial Reporting.
Guidance Notes.
GNI1 Real Property Valuation.
GN2 Valuation of Lease Interests.
GN3 Valuation of Plant and Equipment.
GN4 Valuation of Intangible Assets.
GNS5 Valuation of Personal Property.
GN6 Business Valuation.
GN7 Consideration of Hazardous and Toxic Substances in Valuation.
GN8 The Cost Approach for Financial Reporting (DRC).
Addendum A: Profitability Test When Reporting DRC.
GNO Discounted Cash Flow (DFC) Analysis for Market Valuations and Investment
Analysis.
GN10 Valuation of Agricultural Properties.
GN11 Reviewing Valuations.

http:/translate.googleusercontent.com/translate_c?hl=th&rurl=translate.google.co.th&s... 17/4/2554
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GN12 Valuation of Trade Related Property.

GN13 Mass Appraisal for Property Taxation.

GN14 Valuation of Properties in the Extractive Industries.
GN15 Valuation of Historic Property.

Glossary.
Index.

V. The Understanding of the IVS by Japanese Association of Real Estate Appraisal.

1. The IVS is the Standard that is made up of the extracted common factors among
countries. The local factors of its individual system and custom of each country were
deliberately eliminated. Consequently, the IVS belongs to a different level from those local
standards. The individual standard approved and carried out in each country is one which is
supported by its own legal system and traditional social activities.

2. Therefore, it is not necessary for Japanese Appraisal Standard to agree with the IVS
completely.

3. While the IVS includes personal property and intangible assets, the current Japanese
appraisal standard aims at real estate as its subject. On this point, Japanese standard is
limited in relation to the I'VS.

4. Certainly, as far as appraising real estate, there are almost no differences in basic
concepts and appraisal methods between Japanese Standard and the IVS.

5. As for the valuation of a security product (one of the financial products included in the
IVS as well as personal property and business concern), it is already taken into consideration
in Japanese Standard. In the near future, the valuation standard for business concern in
relation to securitizable property, and personal property in relation to a building and
structure should be prepared and included in the Standard.

6. The International Committee of the JAREA has studied and examined the I'VS since
1979 when the IVSC was called the TIAVSC.

7. The Committee plans to make clear the differences between Japanese Standard and the
IVS, and disclose the outcome in 2010.

http://translate.googleusercontent.com/translate_c?hl=th&rurl=translate.google.co.th&s... 17/4/2554
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‘Partm

Division 1

Valuation
General and interim valuations

Section 22

22

()

(1a)

@

(d) the rating or taxing authorities which are required to use
valuations included in the general valuation for assessing
any rate or tax;

(e) the place or places where, and the times at which, copies
of the general valuation are available to the public for
inspection; and '

(f) the time within which, and the manner in which, objection
to any valuation included in the general valuation may be
made.

Frequency of general valuations

A general valuation shall be made within each valuation
district constituted or reconstituted for the purpose of
determining gross rental values at such times as the
Valuer-General shall determine; but the Valuer-General shall
ensure that, so far as practicable, the valuations comprising a
general valuation shall at all times be accurate and up-to-date.

The Valuer-General shall make or cause to be made a general
valuation within the valuation district constituted for the
purpose of determining unimproved values, so far as
practicable, every financial year.

If the Valuer-General is of opinion that the value of land within
a valuation district has not significantly increased or decreased
since a previous general valuation thereof, he may, by notice
published in the Government Gazette and in one issue of each
of 2 newspapers having general circulation within the valuation
district, declare that the previous general valuation accurately
sets forth the values of rateable land within that valuation
district.

24

Valuation of Land Act 1978 (WA)(CKI)
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