FRmAS: 10384 BRS BH

%5 27820141150155 ubC

o
B R
m Lt % &L B X

SERAE=RIFHE. BAMEEM~ELQ M
EHESRKEL

Executives Characteristics , Fair VValue measurement of

the Investment Real Estate and Earnings Management

TRIE T

B4k L REE  H K
= L & MK & 7t 5
LR
& 5 #F B ]

22T 88

MR ns R
T 5] A




B TRFFMIL R4 =RE

ANZZW AL SR A NAE F IR T N IS 58 A FT R -
ANERSCEGEH S H A NBEER D2 R FCRCR , BIAESC
DU =07 U R AR, R AT SN (T TR AR UL 22 RS
I G-

FA %A SN DR CAD
HIBTFCRR, 3R ( ) PR (4D 28 9% s = 1 1%
B, £ ( ) LIS ESEN. GRFEUL LG5 NIES IR

SRARRAL 1 75 A B S AR, KA BT L A, AT AR A

)

N (42D
£ A H



B IXFEFAIR I EEUE R F A

AN R TR AR (e N RN 22 67 2661 247 S M 70 )
FERE TR A I B 22 L8 SC, FF ) 8 AR 1] BRI AR e U IE S AL
W CRFRARS R E RO,  FRVFAALR SO TR B E A
A PER A I A Pl o AR N TR SR )R SR A N 1 SN & el e
it 1= 2 A7 9 SR A BN B P AT R S RS 67 1 ST A R 47 ZE
G AR, SRASZEN . B el e Jr sNE BB il 3.

AR T

( ) LI TRARE R 2 ® B OE IR AR,
T F A HEE, WBEREH R

( ) 2. ARE, EH B

CGEAAELL EAHNAES AT “ v 7 BEH BN N RE AR
PiE Q2 T RARE R 2 F e AR, REFE T TR R
L R E WA LR AT S IEFIEAEE R, BOA
NATFFRIRL, Hd ] ER AL )

FAN (542):
£ H H



e AIBNES SURFIE . $ P s A oI T S f AR

wm =

2006 42 H 15 H, WEGHMA (ot dEN 2 3 5 —H i it r=),
T U Aol B B s $ 08 1 s =, IR ] DU A e E R = E 3 T R 21t
w. RETZE ISR T, B35 T e 5 i3 s ik
TR IR, (5 BN FRILG B E, AL GE R A S YT,
R 22 ANV H BT o ™= 2 Fe OB R Al AECR 38 B AT AL 77, A EL1S B 3%
Tt A8, RIE A Fo il 52 ST 8 = 0 v IR PR, i IR E B s
ARG, TN R RS ZATE, o R E R AT SEVE R DA 2R IE . XL
s AV B R AT B R B AR TR R .

s JZ B NIRRT, A ZA I BB AL BN S OK AR S P . BT
BN SRR o B AT AV i T 3R B ) e 3 AT 5, KA BRI O BR AR SR DL &
MNFF R FH D 2B, Wn TGS AN T AR ENSIHER. B
N A A N B AT L E NS B e ORI B R,
XN MR AT RN TS SRR I A BRI T4 B2 g Ml s 22 i A s B it 1
Bt [FIBS, YRR ARSI B, S8 S SRRSO T 8RR
FSERTFINE TR

AL 2007 4EF 2015 FHIFER A T BT A TSR R, R EE I
B SRFERT BT A B ARE PRSI DL 2007 424 2015 SERFA BT M L 1
PR A B LT AFEAEAR, STERK T EH A SMETT 2R BT A
A A AR AR B S S DR S H TS SRR A T S R B
R SR T E A B B AR E RS B Ja WA BIBA Y RHEREXT |
AT BE = G S A R . SCUFZS SRR : B, mE B
SPYYERSER I, T bEmE  TOROR, BT A R ISR R R A BRI, RS
BT WA, K, RN EA R ET 2R B AT, HN
THRAEHNEEE R, H—PHh, AR RSN FERE LR, —ERE
JE A A B R v S e A R E TR SR MR R E . &5, S E
PR Lok bl iy, SPAAAERSERAS, “PIEE TS SO, SR M e St
R ICR A A OB T 2RI RE PR ERK

M A AR AE N TFAIF T8 50 1 g oo p= A e (T H A e 5 e 2 A B 3
MUFEE TRREES A FOOME T DL S BB SRR A S SCHRB 92, 1T
EURFH5 8 38 5 A D% M 508 D AR 5 1) e 3 A TR ) S5 s ot 4 o A Y )y 4
FHHEA — 2 EE L.

KA @EHB; ~feiE; aREH



e AN SURFE . B b s e E TR S AR R

Abstract

On February 15, 2006, the ministry of finance issued accounting standards for
enterprises No0.3 the investment real estate. The new guidelines require enterprises
separately listed investment real estate and allow enterprises to adopt the fair value
pattern. Compared with the active securities trading market, as emerging market in our
country, the transparency of the open transaction is poor, market information
asymmetry phenomenon is more serious in our real estate trade market. Under the
current market environment, many enterprises use its own internal valuation method
for the investment real estate fair value valuation. And their information disclosure
about valuation is not complete. Even the confirmation of the fair value by external
intermediary structure evaluation, because the lack of the asset appraisal institution and
the corresponding high levels of asset appraisal in our country, and the evaluation and
accounting personnel quality is that the good and bad are intermingled, therefore, the
reliability of fair value is hard to be guaranteed. These provide plenty of room for the
enterprise's management to do surplus manipulation.

From the upper echelon theory, the organization's strategic choice and
performance depends in part on the executive team background characteristics.
Executives is decision makers of the enterprise strategic and the executor of the specific
plan, managers tend to report accounting information which is beneficial to its own
interests, the economic and psychological needs and personal characteristics will
inevitably affect the accounting policy choice. Domestic and foreign scholars generally
agree that executives had important effect on the company's operating performance, the
quality of the surplus, and the accounting policy choice. This provides the basis for us
to study the choice of the investment real estate accounting measurement model from
the perspective of TMT background characteristics. As the main implementation
subject of the earnings management, company executives background characteristics
has become the important aspects of the research to the influential factors of earnings
management.

This paper empirically test the effects of TMT background characteristics on real
earnings management and accrual earnings management of listed companies; the choice
of the investment real estate fair value measurement whether has higher degree of

earnings management; TMT background characteristics whether affect the subsequent



e AN SURFE . B b s e E TR S AR R

measurement model of investment real estate or not. Empirical results found that: first,
the higher the proportion of women in senior management team and the higher the
average age, the lower the degree of its accrued earnings management and real earnings
management. Second, for the listed company using the investment real estate fair value
measurement, its accrual earnings management degree is higher than the listed company
using the investment real estate cost measurement. Further, large average age of the
listed company's TMTs in a certain degree can inhibit the accrual of earnings
management through the investment real estate fair value measurement. Finally, the
higher the proportion of women in senior management team, the lower the average age,
the lower the average education background, the greater the possibility to use the fair
value measurement .

From the perspective of the characteristics of the senior management team, we
study the investment real estate fair value measurement model selection and earnings
management which not only can enrich literature research related to the earnings
management, the fair value measurement and executive team background features, but
also has certain reference significance for decision-making for investors, regulators and
policy makers in terms of discerning and strengthening the prevention of earnings

management.

Keywords: TMTs; Fair Value; Earnings Management
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