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Abstract. In China's capital market, the number of listed companies measuring investment real
estate at fair value is gradually increasing. They have obvious industry and regional characteristics,
and mainly rely on external professional appraisers to evaluate the fair value. By analyzing the
financial reports of listed companies, we found that some regulation are contrary to the accounting
standards for investment real estate: according to the third level parameter valuation, coexistence of
bot the cost and fair value measurement modes, accounting standards are not in accordance with the
guidance of investment real estate evaluation. We should improve the guidelines for the application
of investment real estate accounting standards, issue specific explanations or application cases of
investment real estate evaluation opinions, strengthen the publicity and popularization of accounting
standards, implement joint supervision of accounting, securities and evaluation industries, improve
the quality of fair value information of investment real estate, and make the reform of accounting
standards better serve the development of capital market.

RAMBF R ANEITE  BRAEHZERRZDE ?
-E T HERAR T HENEE

ST e
YR RO A B A B el S 2 R, BN, R E
21103498281 @qg.com

R BB AR E; MEEOR; B

HOCIRE. T E BT LA SU U E TR BB b > BT A mECRIZE R N, ATk, b
DCRFAE R, HL 3 B AR AR L ML Al oS 24 Se LAl . B b B A= 55k, &
BF A TR S THHEN R RE . RAE 28 =R IRSHUNE, AR5 2 se i (E P
Ja Bt BRI AE, S THHEN SRS e PP AR R B A B N8 e BB
W VRN N RS, AT BT b 1 A R AR R BN Y 22 481, i v HE N =
5% K, SEMiaTh IETR PHEATILIRRG I, RIS S A e e SR,
ST SO R A R 55 T A T R e

1. 3=

PAOY SEOTE TR BB 5 ™, RT DL R I S A 8 P s 3t 7 A AT OB S T 3 % R
RATEALHI Y], H9m 2 tHE SRR A S . B A B AT 1 b AR 2 7] 46 B 554

Copyright © 2019 The Authors. Published by Atlantis Press SARL.
Thisis an open access article distributed under the CC BY-NC 4.0 license (http://creativecommons.org/licenses/by-nc/4.0/). 307



ATLANTIS Advances in Economics, Business and Management Research, volume 109

PRESS

. DLA RUMEX RV B = AT R et E A R], T 2007 4F 12058 34 N £ 20174 JiK 1
965K, T AR A 71 5 Hu = A J I EL A 316% . 1% -5 R S A R ETE A A 7t
WME,  JEFHIE T G Rl BT 7= 48 FH 2 SO E 0™ k% BR ) 25 R 35 UIAH OG0 e iR B AT $E 05
J H = T A ARG, 755 3R BB B T 34 4 5 KR 1S FR

VERNAEG R TE = B A SeAETHE AT, BTG b ™= A e E T H & 5T R A
FEEPTEFENE . WS ER. MEAHEEETT . ER TN A R E T2 IEFEsh
Kl B A RMETE AT PABRRE B AXFR (Muller etal., 2008; Quagli et.al., 2010; 4,
2010) , FERARASMLFRSS 32X (Cotter and Zimmer, 1995; Christensen and Nikolesv, 2013;
FAEME, FEE, 2014; FEF. 1BEE, 2014) , AT E 5515 EEME (Karl A. Muller,
Il etal., 2008) . [FIfF, FRIE 5™ i ARFEIEREA OB TF R FEA R 58 3% 1 A7 1E
R R RON. (B4, 2010; XIxKAIAEIZE, 2010) o EFCE M EM- A R E i &K
ZlaR b 57 A T A b, SR 5 R A A SO E TR R L K T A
H, FRBSEneRErRsh (Gkag, skigs%E, 2010 . EFA RMMETFER M EH
FAARTTRE S N LT AR BA B R — N T H (R, 2012) , X540#% (2013) ZRpFIHF
RBFNME IS —8. M52 Mx, BE (2010) AR, AR it ey o
MV IHER SRS IR B TR O . PR S Hu A SR E T E R E AR S B 20074 BAT
B THEN S 3R E BT A ED6 A T B e 12 A el S RCEANE B A I E AR, &
THME Bk a A s (izE. ZHE, 20100 5 Z=EE. J/0T (2014) UUIE
BT A AL HE BT AFDAREAR, RILA R ER 2 R M 1= (5 B AR
LT = AN (B AH DG B

YRR R A SR ETF R AL, R BB P A e E s B AT S
ERTSS, AR e B PE = A R MBS BB SErT5E . T VA B ST R 3 v s =
ANFRMETTEAR GRS, AR FE 0 BT A B SHE, RIE M e
ARMETTEAEMASE S STHENZERA =8 A5 A R E TR 21t
7 U 5 45 % 1 g b = DA T AN — S0 1 L SR 8 S B P g = s v U R B E AR R
RATHE G P = VP4l ELAR SRR BN 20, s B s = A R E TR S v
MEAEE K&, FRENSTHENGRT SRS PGSRBS PG, SR o i
FEA S E PG IR, DR S o= A R E G B R, BRS8Nk

2. HEBATGR B LS A S E T BB
21 EWAF LA RHHETER R r B S

120 36% 40%
100
80
60
40
20 -
0 -

- 30%

" 20% o A F) %

- 10% ——HKE

- 0%

Kl 1 20007-2017 4F ULy Fo A EAS #8 58 1 g b = e & 1) A I T A ]

BARKE, FON2007E 2 THAENIHT G IN I H , 076 $BE S5 3 A AR _E 15 24 =] EL il 4E
FAE R A, BRI UL e E R S RN B AR B EM R EohES, (&

308



ATLANTIS
PRESS

Advances in Economics, Business and Management Research, volume 109

2017 EJR A 96K L A TR A R ETHE SR, W 430 b1 A = AR S e
PRI, FEARRFFES%LL R o BEIHER E b A =) 8w i T A 20 3E 2 o (AR =t %
FE AT bR GESRESE, 2011, E/0hJ, 2012) .
2.2 DARWMETEREEFEH LT AF KT S 54

F£ 1 AN RME TR R ) AR TS

Fr)g ATk NGIE 85 HEE (%)
il 3k 31 32.63
5 Hu =l 26 27.37
A4 9 9.47
R AT 8 8.42
LA %5 55l 6 6.32
HABAT Y 16 15.79
&t 96 100

PERLGE T 0 0, Hldk . b b A G b b 28 28 B 60 M o e R A So (i s 8211
BIRE, MAN3LIEM26K, WRAF AT HETRIEHA M ETHER T B A F 1 b
L F160%, 7N ARRFE I o fillig b 2R BT 2 FJ B B Hh SR A SR BT = 1
%, FEFRETHERARSERS, AT SE R Rk, BEEHEHrE fisE:
ST, i bR 75 A I B ML B R M B R s R R E A T AR, <
S BB B B A O . B VR B B R i E A A AT, DA OB I BT R
(P51 D = B REAR I B P~ I BAT AN, TR RETH B 5 B NIRRT K RN, ARHE
BB R R AR N B R R S RS R AR, R B P AR R A SRME T R
EANN R . FReEsE, 20100

ML X A3 A A, AT B M b ER o B8 B e oA S it bR v, 655K i A\l M
ML F AR IX, 175 LT AR F ot X, 10x% Bl AR AT A3, 3 A T
HRAL XA 25K E i AR 3t 0 G Mth ) BAR A, R I 95% Y b 1T 28 7 M )
PMFHX, MTFEBMMAEIR EHAF (FIEKR. BEidzg. S5 , B4NEHE SRR
AF EMHAE 28, TLLEH, TERTIZE A RN ET RS EE. RETIHHFREE 2
DU R X 22 57, FRIE R 3 (X 7T A =) B 7E MO T 37 A2 By, 26 B8 7= BRI A 5
WIHERE R, AR ELERE WA, SRERARRAL, A= E gt A R e
B (P, 2011; 9K%2, 2013) .

23 BEHEHMTARMEREITESMAMIER
H 2 2007 FLHEGHE A SMMEH MR U5 A S B %

MAERIR AL € T7 i NEHE
FJRIK 8 LA R DN 67
FIRIK 48 TR T L [F) RSO 3t BT A i 22
FH=RIR 32 ST L VPP A T PPAly BT 7 58 =7 T SK i A
FMB R 1 R BARIL R € T7
REAR R A ER X 7 it 96
&t 96

PA20174E R BEVE Pt A suAMETHE A, Gtk 67X B AR EHEEIE &L

b B A LR T R R B s e B SR L, A EIA$169.79%, ST LR
FEAL GG HO = AT AR 1A 225K, 1 1622.92%, 2588 ] R FH ST Ml VP A U D7l sy 556
=W SARAY, BOR » FIREARBEE I G by o~ SR E I E ik, Bl w] B AR

309



ATLANTIS Advances in Economics, Business and Management Research, volume 109

PRESS

BAL P HURR VPG 2 SO, ML XS 2 SCUMEL PP A5 o7 5 A 3 I8 B R il B A
7B 3t 22 Fe O ELAS B R B 1 ik

H1 b7 2 m R R PR B it A e ERAE (B8O T EZR R A H, RS
T ZRUEMAMER PR A RMER LT AR A8LEK, AHiA84.38%, NLLH R E
CRI & H BE S 7] 5% 7 s SV R T AR 2 AR AN ) R E A SR ER R85, Lt
8.33%, AT LA F AR~ FOUHE T E TR KA EE R 238 R R A
FESRAN B IE R TR, BRI A A BB B i s 5 == A A B A2 AN AT
RMRNE, T EGRREEVEE N R B4R A (5 B AR 2 A T E BT 2 SR fE Al
5. MR BEE G AN MERE , AR DAAAEM RIS E Syt e R T g, 32 B EE
FAATE P T AR BRI G A B, T X A2 ih e B K A AR MY A I, 5 3 [ 4%
BEPE D T 37 R R ISP R LA A

3. |BEMEEHA RMMETH RSN RS R E 2T

BRI S, AFNARERB ™, AR SCUHEX BB by ™ AT Je e it &, m DLSR At
s L RIBAT OB, SR BT s ™ T S AR KA E ko AF R ER BT, s ™
RS UL, E D9 E B B 3™, R 1 SEA TR JE Ik, R L5
= M T B Fe T I A A ™ R B, P SRR AN B S R B 7 S L PR B 2 B LR
AR GE 1 D5 b7 B O Fe {8 B8 RE S R B8 7 RIS 0 YRERA B [0 45 B8 AR o B8 7 1) B I A A
R, AT AT R

BILSERFEE, AW HHait EER, M THMAREM T, SR Af
iy, BAFA M ERABIR, BRMEHEH” EEIEH A RIIMERTIFE. A2kt
LRGSR TT I A I 2 St H, 382 T 2R AR S R R B S SE B A R I S A, R
% bl w1 RN IR R

BUT KM A e EX SRR St Ja 22 B BT AR RERED, M ya N W &,
JCH AL B B B = 137038 20 s, B85 SAHSRVE AIE SR, LB By ™= 28 SeiE
IERERSBPTE . 1 A0RAS WARYR _EAf BB S 3t = 2 Se A (T B A I SEXER, 3o 3 —
BRI 7T AL S 55 R SRS I BRI M o AL A B T A F I S5 R, IR BE I s b N
W SCME IR BT AR A

31 HBEMEFMSZARMETERBANES STHENZERA—F

(A HHEN 53 T - BE v s =) 2R+ 20 0E , AR IESE R SR S 1 2
FOMMERRE FFEE v SEEUAS (0, T DU BEGE1% 5 =R o (EAR AT fE 8t & . SRR A
FOMME R AT B S Al 2 R B 2% A SR o ™ T AE A TS BRI B = 22 G i b s Al
REWS M\ s 1172 5 T 3y | HUAS [F) SR B AR5 3= (R T 3 i i S Al AR DR A5 R, AT X 508 42k
Bt (2 Se A A A A BRAOAS T o s = A DU S 4 e St — 2B st = e s “[R2R
SR G5 AT 1 BAR U

Wl Ul, BBt RS ER A ROMEL A ER T E N8, XA e fE
TR R B A N AE L I IR R T3 B USRS R A EL, T2 B[R] SRS s 1
IS S AR S5 B, X N B AR 2 < AT A58, RITa] AAE i3 b B ek
AR, BCET DL e $I8 (b 2 tHHENZE 395 -2 e it fE i &), X EeHA
BN Z A& 55— B0 2K, AR R 2R =R A ANE, D2 = 2 U A B2 AN
SR, 2T A FROME VA 3O A TR W, R s AT I 2 SR
{EAG{E

298t 2017 AR R B s 7 o SR E RS B R 0 O E = R IR 325K,
BT =70 22— [ L & m] T BB B 3™ IR F I 2 AR AN rD R M, W38

310



ATLANTIS Advances in Economics, Business and Management Research, volume 109

PRESS

T BB G S THE 2R . 20, RPN =R AERI2K AR, A RHE
(R BB E TR 85K N A& Vi B T b L [RIR S5 s (I BAT I, N8 158 )=
U AR BEAT R, IR R 1 A So O (TR e o 2 Se e Z R &

32 HFEHERALARPMERMESETHEEFAFERL

PG 5 7 A U S FE B S A3 R AR SO 5 B A o 34T
i, WAERA A SUHMER A R b AT R gt . (HE Al R RER A — Fg X
XA R s AT IR St R, AR RN R PR TR 2 B UXFERE, it
A H T m iz A R ERI S 5T, Bk BT 2 mR S5 5 ™ 2 e pir e T R
TRFERTE (B7K 3, 2015) 5 RN “fE— g B Bl 2 =/ ALE SR IT N IR hhg
BRI (PEZ, 2013)

JiKEER] (000055) PFFIR TR, [FIRAEE LLBRASAN 22 Fo (B P A 0m SE it B
BEPEL I . B TR SO E A TR R B B R, TR AN AL A ) s A
WAAEAETRER A 5 T3y, ToIE A [RISR B s 7 T I A% B HABA RAG 2, RBEVEus
IRAE X FR Y AR AT Je Bt . BRI, X AR AN [F) 58 5 i R AR L A 45 93 12
= 73 R AN TR e 2 ih A

TRAR, TRl — SR A AEAN [RII T PR3 2 ) AT D28 AR T 37 R AR LR F AN [R] B o A
X XKEE, 2010) 5 IXERL MR — Pt R s RE S 47 S W Bk 5 3t B S 1 L
AL SRR THE R T BT AR LAY R e, AR AR A,
A E B . N T IRESTHE B THE, A5 2 et E A A R T LR R R <4
IRIGIL”, LB ANRE H L™ AR omE RN T O 5 24, BRIZ AN S T 7 26 1 A 2 e
AR ESRAE, IR RERCN T2 R AR — R LA,

3.3 SHEN SRE MGG R AEA RN ETHAEE P sRZ WA

201749 7wy oy [ B 7 PG B 23 IE SURAT B (P BEVE s ™ PRAG SR S 2 L) Wi H, &
B3 R PR B P i R dg (b THHEN SR 35— BE Atk s = ) K HL I Y5 R P AR i)
PR IE G AT BN S VR L 55, N TS o BEARA O TR R EER PR R
FEARMP I 5530 5 A AR SEAN R R E0R . 45 PR LD R, PR BRI 5 e o Se i E
BRI A 2t i

TR ) 2 22 R SR BRI T35 28 Z 5 5 s Tt VA VP A BE mT RESR 2T
AOWERIT7E S, BRI T B PP M ECE B B S BB IS 20 A e iR
B8, WAKMGEE, UM BBVE b AN AE ] DA SRS & R E IS ER T 3, A AT
B THHEN A B2 SR (E X B B 3 Ja ST R A A b % 25 1, ABER A 2 SR E AR O
THE. M (BB 7 PR TR 2 B L) X R WA et v R A $ B o 1 R 2 SR (B R R
IIEA R R A S B 2SR, IR 5 S BOPAS IR R o

M2, 2017ER RSt R A e ME e S R 96K LA wl b, @i Ll Bt
PEPEAE LA PP SR E A SUME AT 67K, (5 169.79%. HE— B, KIXLL BT An
NAT245% (36%) A L 5 28 Se MBS A AT R B2 50 = RIS TS e, W
S ENE A — 2

BB 5 7 A SO B T B S ST AFAE S THE AN — 2, STV b ™ Rl s A
PZAL, TR T X2 SO E N A AR, 9 DU SIZ it DASK AR 2 2 S8 (L PR 28 BEAT P i
FA? SRR St I L 2 SO E TR AE N S BB S VR 1 3 R L Z E =
AR ?

HI 2 TF R AT BIE T3 58 5y i 8 BRAR 0 B 5008 1 o 1™ 2 Fe i B T o B 7l 28 = #1779
PR, DRI SRR M A0 1R AT I T 28 w3 2 VR M i o o A SRME SRS, Ik
FFE R IRRBORE S, 2~ e E T BICH 2SR Z SR I A R E T =R R E K

311



ATLANTIS Advances in Economics, Business and Management Research, volume 109

PRESS

Ho EEFRIEAE TN R e R AL 7 Bt b e 2 Ak, R Bk b 2 fed
(EAEAAEMREEAT DL R AT LA P SEARE AT A7 2 BSE Ll PP HLRI - Al koLl A ] £k
R TR — B0k 7 anfel PRUES BE1E b 3= 2 fedi (B4 2 B B R T 5 = THE N <12 1 iz
PO U E RS AR — 2507 el 40 5 2 Fe BB S 1K (TR S BRSRAU5 3™ IR T S s K
HAARAGED 7 BBV ™ 2 Se i ETHE O BLSE IR R, X2 Se i E T S 2 e
BRARN, S THHENISR = 5 50 VAl WK o — 802 £ 2R

4. EBEMEFEH A RET B R
4.1 SEEBB MM S THE KERE T

BB PE D 2 THHE N 20064 KA, MENER B 1 fe i e SRk R £, i
TREN 2 REARBARITIR, £ RMEFE . HRTIZK AN, 2R ERR. iHE
SRR AR U e A W e 1 7 ) i ek P 3 58 75 T S0 R - 20144E 4 2 SCHHE T B HE N A A7
gi— T A RPHERBR T ELL, FE T2 SUHMERSRIANEZ K, B T 2 SROE R A (E R
A, HAERTIINEFTS ARG 2~ SO ETH R TV, B, 552 Sest i 5
HEN B N VR SRR, B AR 2 S UHE T R T REAFAE IR 5 P SRR A7 R AL, OREF
52 seprath EAEN RS A SR UHE TR A — Bk, I s bt o e E T E R A E
JRRIERE . AFRHEEARRA S B2 5 misp i Fim . JvaE B9k

4.2 RATHCE G DR Al B AR BN F R 451

AR FAAAETER T 1) 2 Bem v, Sk =i sk i i A b, iKEE sk i 7
A R BB G E D 1™ 1) 2 e ME R BOR o S8 T BB VE s s > Fe (e vH R A ERE
ZHNA AT BRI 5 i) ET AR GE70%) #IEFE T Uk B8 7 PRAGHLIG TR
KHE N FOME . FRTHRBE S ™ A SO E VA R, EMBER S T, R0
e T20179H8H LI M A | (EBAMES b P e S B ) » B2 2 Wk ATk
TR NE S, 2 (ST EN SR 3 5B B M S5t ) L NI $E R Fr AR
B PED ™, W LA P A AT 1% 4G T W e B 3 2 HAE U A S, T £ I AR
Gi—HE TG R, RMRIER G = AL T I BUIR, ok BT A w e s
Gt v-AG R, B AESRTI B B A SR A IS B R . %98 TR LR 7
V5 ™ 22 S E VPG R T ik il an i, JCHRER s 2 ik # (1 2 Btk 47 7 e, o
Mgl MM dgdicas . R IR . JrBLREE . MARYE 2 SROMETHEH#EN] (CAS39)
P IR R X e S HOHAT 2~ S A (AR, XSSOV 2 2 5 R T b B U R rT 24 A
H, AFEIRGEVEREM 2 THEL R 2 e E R 2t B A, S NASEER 2 fe i
EHitE, ERALERAT A ROEVE 1. Bk, S 28 b w2 w5 st v b= 2 e E
IR SN DAL AU A SERPR G DL, N A AR BB B 1= Al B AR R slob, F 2201, 2t — 20 0
TOPFEHE TR WA, e SRR EM™ . A R E TS THEN pr 252405 B —
Bk
4.3 fERBEEEM. ARMETEBSFSIHENREMS

EW A ARG R A SR E T R A SRR AT 5 A R E T EELZORA
= O AN Y S A SR A S P NIAD A E a2 g7z VG i AL i A I [EN SRS
MIRLE . A S ERAMSE BRI, WS 55 . MESR. AESARERNH .
Tk, AR RGN S TN TR AR AN AT, ALK L i R 2 AT
BAFAEXS BB ™ & SR AME T AR RE SN FIA 2. DL, 2 iH v f T AU 0 o 22
SO ETHEAMEN W ELBE 55 Kk, I ANR L M STHTR LB Pl N R A fe
PMEREABSHINFIACE, /T B ARG N A RMER S RE. BT, R

312



ATLANTIS Advances in Economics, Business and Management Research, volume 109

PRESS

WEALHE 5 RAH, WmSs &S B asae o TR EDUT B AT A A IR .
H Al BEA T 7 RS R DL /N B B N B SO R, A NSRS BE T IR AR 2 et
EEE, B THE I o e 55 AT 7 I OR

4.4 ZTHEUSERTS REVA. MERENMBREIE, BICREEER™ A RMETAL R
=

B PEL T U HE N AR A, R AR T I B RE T I B SRS i s K
HAMAE B4 BEREAT A U E T, XSRS 2 SR UHE R AUE R B £ 2006 E I LE, 115
FRFE s 7 T3 3 RO BAT SEBR G DU AR IE B, DR RS ™ B SE e 10 H TR AR AE 2 T, 7 22
R EGE R Sk, WA EEN TR E B PP 2 DL S RE R
17, FRREI BB b ™ 2 SEUHETH BT G IS, PrRARSCHEI . PPA e L, SRR 2R
WSO VERS A A —B0R L 1R A R EE R, AR SS T RA T s X &t
5 R REA IR F K

it

A A R E R RITNE (A RUME(E B9k ER 5 i oeyt -2 T B AT 5 80
[PISZUERT FE ) (192400410343) 0] g HOML 28 55 2= B BHIF A E A A g i vH Rl T B (2018KYTDO03)
(FIBY B AR 2 —

References

[1] Karl A. Muller, 11l, Edward J. Riedl, Thorsten Sellhorn, Consequences of Voluntary and
Mandatory Fair Value Accounting: Evidence Surrounding IFRS Adoption in the EU Real Estate
Industry. Working Paper, August 2008.

[2] Hans B. Christensen. Valeri V. Nikolaev, Does fair value accounting for non-financial assets
pass the market test? Rev Account Stud, Vol.18, pp.734-775,2013.

[3] Vera Palea, Fair value accounting and its usefulness to financial statement users[J], Journal of
Financial Reporting and Accounting, Vol.12, pp.102-116,2014.

[4] Ramanna, K., & Watts, R. L. Evidence on the use of unverifiable estimates in required goodwill
impairment. Review of Accounting Studies, vol. 17, pp.749-780,2012.

[5] Chen ying, Selection of fair value measurement model for investment real estate, Research on
Financial and Economic, pp.68-72,2010.

[6] Liu yongze, Ma yan, Application dilemma and countermeasures of fair value measurement
model of investment real estate, Contemporary Finance and Economics, pp.102-109,2011.

[7] Hou xiaohong, Li gang, Guo ya, Marketization degree, loan contract and fair value
measurement selection -- an empirical study based on the application of fair value measurement
in investment real estate, Contemporary Accounting Review, vol. 5, pp.78-88.

[8] zZhang gifeng, Zhang Ming, Dai jiajun, Financial impact and determinants of fair value
measurement of investment real estate: a case study of beichen industrial, Accounting Research,
pp.22-29,2011.

313



