17T == LY AR '8

ﬁ iﬁ!ﬂ H The Research on the Improvement of Market

Comparison Approach to Real Estate Appraisal

WA 3 ARk AL F

N3 2 ER G *

WICKR %) 1 HEweisT 2 s 3NV Y
4FRME SR 6 itk
7 ZE5T STHREG 9 b



L U

EANFEXHEMRIRERMBR THETHHARALERMBRRER. RBAT
M, BieRmUEENBTS, RIPIAESHMANTARR. SR—RTHENRE
& X 2 3B AL TAE R R AR AT TR SR P e T BB R 3 BB .

FRXEHMKRBEBETAL LA, BANEKE—YHXREE

wxtass. 1 ¥, 0% 38 B

ALV ICAE FH BB B

ZF)\;{/)?BZég\E%WB@?E%"F@MF?‘E.&%&%)‘CB‘Jﬁliﬂi"‘ﬂﬂﬂﬁf’cﬂlki‘—‘
BH, EASBEECRBREREZBRIPRIFHFAARN, SEVERETKE. XA
EREMRIEERATE, ABRNERETLRZHTEMRLHWHERAR (£
BT “O” Fix8, RS “ V7, FREKR “X”), 8. K ARZH AR R H
TREMRI, -

& AR, 98OI S BT BARTE

& FRE R FM R EMATRALTFRBIEFERTRE;

B AT LR E AL RO W B RA A FF BB ERITRER

K SR L2 TR B2 A0 S RAR R B AL W SO 0 R ZE B B BN
SEEZERM AR, 3K,

EANFMRXEHMBRBIABTHAN (BRETE) BRERETKREFHREER
HE

(REMEMBXEREE, TREZBHEID

wxteres, N2EDE, emas. LR %,L s %3 A H




(LES

WL B RS TT 3 i i sk 5 N R ST

. THREHE | ,g

AELL: R ﬁ%yﬁg:{hﬁf

BIfE4: EXFH BIER BIF%L: 4 ‘2 Fe{E;
B O=E

T LB R 5 R A 4 B UG HAZEALUBS 7= B 52 R AT B SR VP AR 42 B H = 8 B
—F T BT REFE THELBEN SRR S S, aErslRey
BRBREHRFHTRE, RE R ERERMEITREN TEERTRARE RN —FT
W, FHEIEGRFERRAN. REE 1999 HEH (BR&ENRTEY e, EF £
J7 W A8E PR T 3 LB VR SR VR A4 55 7 BT A% (B R TiT 3% BB TE SE PR Al A7 7E AT ELSE 3
BRI R R E R AR E0E, MUEMBTESERERA TS, EHFTHRT|KERER
B, ARFEABMEENTHORTEERRE. L, Rtz A1 L BNEHT Fi
P R —MERTT R AR

A SCAERE EXT RS . EHU TR R A RIS BBRR . TERT IS LBERE
ARE. PREEAIRBMTREATR, B&TTHHBEEREZEAIETFENEER
FE, BNe]LsefliE B fIRE R AN b - ROL B B R =W . Bk, S AR
EESTHIER., WA NAERNRHE, BEAX -REKNRUITE. 2 CEEERNA
THHtEBET, A S EERNEM L, SERMERNBRFFIRRR, BT
T BRI FEREE . A EXRAZM A ERIRES, RABREAEEHEN
BEMERER, EREXERRE TRMFENERENSIAT REE, EEFTHEFT
RFSIANT LR, ERENENTIATRRIE. BEUARPX AU BFERS#tE
RT3 LU BRI B AR A

7 SCE S F AR IR B BCE R B IR B AT EeSEf, 3R T 7T L SRR BRI T AT HE R AT (5
P R B IR HTERM E B & K E R B RN E, 5= REEEE IS
B, MR B A & RETRB L.

[k & [ WgpttBiE BEuE WMEE BRRothiE
[ RE]) MR



Abstract

Title: The Research on the Improvement of Market Comparison
Approach to Real Estate Appraisal

Major: Master of Business Administration

y

(¢
Name : Zhongqgiang Yang Signature:YMJ 76{ j

Supervisor : Wenli Wang Signature:| ngf “&’4’(5

Abstract

The market comparison approach is a means of evaluating the real estate price with reference
to the real transaction price of the similar real estate in the appraisal date. Compared with other
approaches, the evaluation principle of the market comparison approach is easily understandable
and the most important thing is that it can reflect market condition of the real estate in the process
of appraisal, which make it the most common approach in the real estate appraisal approaches and
recognized by the international appraisal community. The China Real Estate Code regulates that
the market comparison approach must be adopted if conditions permitted. But the randomness of
selecting comparative cases and subjectivity of the real estate condition adjustment in the practical
application of the market comparison approach not only will make the appraisal result unreliable,
but also may result in the moral risk, which can go against on the development of the whole real
estate market. So how to scientifically make use of the market comparison approach in the real
estate appraisal is a topic to be worthy of being studied and a problem to be urgently solved in real
estate appraisal community.

The article attempts to make theatrical research in three aspects: the content, code, and
characteristics of real estate appraisal, and the factors affecting real estate prices, and the working
principles, procedures and present situation of market comparison approach. The article also
summarizes the major problems and difficulties arising in using market comparison approach such
as the randomness of selecting comparative cases and the subjectivity of the real estate condition
adjustment. So it's an effective method to set up quantitative analysis models and reduce the
effection of human factors in the real estate appraisal process. This article mainly discusses the
application of fuzzy theory in the market comparison approach and establishes the fuzzy
mathematical model of the market comparison approach combining the newest research results of
fuzzy theory in the base of the real estate appraisal theory. When determining the factors
influencing the real estate price in the process of revising the region factor and the individual
factor, the Delphi is used. When determining how similar the facers are, the Subordination
function is used. When determining how important the factor is, the AHP is used. When selecting
comparative cases, the similarity degree is used. At last, the article demonstrates the specific
appliance of the new improved method taking the Lidong community evaluation for example.

The article using fuzzy mathematical model to select comparative cases improves the
feasibility and credibility of selecting comparative cases. Using AHP to determine the weight of
regional factors Individual factors of real estate makes the real estate condition adjustment more
accurate and improves the accuracy of the real estate appraisal results.

[ Key Words] market comparison approach  fuzzy mathematics  similarity degree AHP
[ Type of The Thesis] Applied Research
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1965 FEEMFE BT RKFEEFICEFKILE (Zadeh » L+ A) #HIRFE (Information and
Control) Z¢i&E FRF T —EFAIMEILIC “Fuzzy Sets”, XAREBHIBIB 2EMHA ), #
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Tab.4-1 The main characteristic factors of the commercial real estate
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RS TR A RS T E MR E =M. BEREIITREREREHWS SR,
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5.2.1 AERREE

FRYEAG A XS SR AT L SEB I EEAE O, B HM &R KM BE el BH EZR K
I ZEAEA TP FatR. BT HAEZ BN IEE NS S E0 N SIREE, EHAERTER
65, GREFRE, BREEREE (1), BERE (T,). TEFMH (7). AUHE (T,).
BE (). WHRE (T). 228 (1) UERFE (T) N\MHEEREATHNIEIR.

EXKAEFRITTERBERBE. BiF 12 fLEF AR FEATE F8 T EM 5 b4
WIBBEAT, P AR BRETIIE RIGEM B0 Im 3 22 BRI MRIHE FE
M s =GR 3 2 . R BAULMER TV IIRE KM SH=E0NIm 3 4. BFEH
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TAEsERR. EERIT 280, BiF 12 T5GHTIREE, HREA 18 KL LR SR
THE. X%, USRS LTHRUSEEHAMR. ET03E8YT, 24EFXERLE, XA
EAIT5 U2 mE#NT . TXITHAERRENRABENE. B8, EXWRE
o H B PP TR AR EE S A RO PRI L BIT . IR ERWEE LI TRIB RS L3, 3
WHRTRIAER. Bl —RIUHMEERTHUTLE, BHETRXEEMRIHMEE RN A, X
HEE ST E, BXEERRBASE, FNERETHEN, TRE-REARBES
AT o W L EHE, BT LIS AR TN 55 = 0 45 AT AL IR FF IR 58 = S AE 1 o
EHEAEIIES, TR —DRED I IRARIS AT ER AR w BE 3T R4 4 R .

- ORRICH TR, BT ERTARSREMEELRE, BERAE TRIEFRITHREN
A X R0 & 7T EE SEB A B 2% 7 B B 3R 5-7 BToR

R5-T FRER
Tab.5-7 The rating result

n T, T, T, T, Ty 7 T
A 0.91 0. 85 0.9 0.92 0.95 0. 89 0.91 0.89
B 0. 87 0. 82 0.93 0.9 0.92 0. 87 0. 92 0. 89
C 0.83 0.82 0.91  0.89 0.91 0.92 0.9 0. 89
D 0. 85 0.8 0.91  0.87 0. 96 0. 92 0.9 0.87
E 0.92 0. 85 0.93  0.94 0.93 0. 94 0.78 0.8
F 0. 96 0. 88 0.98  0.96 0.91 0.95 0. 78 0.92

FiE: A B. C. D E. FABREEONE. BEER. FEER. SRAR. AETOHALEH
5.2.2 = RANGIEE ZEA] k3245

A5 BHIRR:

A*B=(0.91A0.87) v (0.85A0.82) v €(0.920.93) v (0.92A0.9) v (0.95A0.92)
v (0.89A0.87) v (0.91A0.92) v (0.89A0.89) =0.92

A 5 B I5MR:

A®B=(0.91v0.87) A (0.85v0.82) A (0.9v0.93) A (0.92v0.9) A (0.95v0.92)
A (0.89v0.87) A €0.91v0.92) A (0.89v0.89) =0.85

A5 BHIWIEE=0(4,B)= %[AoB+(1—A®B)]:%[O.92+(1——0.85)]=0. 535

RIFAFE A 5 C. D. E. F RINEES R H:

c(4,0)=0.53  o(4,D)=0.55 o(4,E)=0.54 o(4,F)=0.52

M REINIRERES: o(4: D). o(4,E). c(4,B)+ c(4,C) o(4,F), RIEHFR
BN, EERTESRKEENESEFENTTHES, HASRZESHRDMEIMELL,
WEP LR, BEESBRFRY, FTURIMTERGREZR. WEFOMERSEHERTI RN
DX B AT H S5
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3 %R ABNZBEREE

BTSSRI A RO AE, TOE, AR RS R,
AL LBl R AR A SF R AT AR TR, BANE LR TERZ, i

TFRETZH HHEIE.

WEFTEENOTR, THM=ATHEFAEERS, BEFTETIZERBELE.

5.4 BRI
5.4.1 3E3L AHP BY 2. z%if’l

ﬁ%ﬁ?ﬁ%%%%ﬁk%l%%gﬁEﬁlﬁ ARIEE, HAMNEEHA— SR E.
RETLSEITR, 7EX B E R e . MERM. B4 L RIFE RN/
FEEMEE. #&. BEURARNMHIEE, LhEEEES T BRI LR ERN~R

5

TS, EIHIEE) AHP EREHItnE 5-1.
7 KiEE B,
4
f
%

7
¥ 4 BIEE B,
9
|
g3
A HiEEE B,

-2 Fi7mo

— i C,
L R C,
| EsC,

Csrmmu C,

e C,
| 94 C,
| #E2C,
L i1 C,
— tE A EAERC,

L g C,

B 5-1 AHP EIR&E#H
Fig.5-1 The structure of AHP
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B 5-2 AHP EIR%
Fig.5-2 The structure of AHP
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5. 4.2 B TH|WTEMK
B[ Saaty B 1-9 (EVESRB L ZEHIWAERE, W FRAN:
C,— C, > B, 1| B 0 B

1

B, c, ¢, ¢C, C, W

1 1/6 1/9 1/3  0.0526
¢, 6 1 1/2 2 0.3158
9 2 1 3 0.4737
o 3 1/2 1/3 1 0.1579
Amax=4. 0104, CI=0.0035, RI=0.8862, CR=0.0039
C,-C, %t B, i Wi 4E 5

B, c, ¢ C, C W

C, 1 1/3 1/5 1 0.1001
C, 3 1 1/2 3 0.2898
c, 5 2 1 5 0.5292
Ce 1 1/3 1/5 1 0.1001

Amax=4. 0042, CI=0.0014, RI=0.8862, CR=0.0016
Co=Cyo X By BIFIMTRERE

BB l C9 CIO WI
Cy 1 1/7 0. 1250
Co 7 1 0.8750

Amax=2. 0000, CI=0.0000, RI=0.0000, CR=0.0000
B,~ B, X¢ 4 I #| B 5 BE

A B, B, B, W

B, 1 3 9 0.6923
B, 1/3 1 3 0.2308
B, 1/9 1/3 1 0.0769

Amax=3. 0000, CI=0.0000, RI=0.5180, CR=0.0000

EXE, FAHWEMETRECI=0, CR=0, T2 CR<0.1 K, MEIANHBEREEEHE
H—3E, BTSN AW R AR R — k.

# 58 WE-FEEFNRCETIE_EBNE—BANNENEER. RTELARS
A/CRTHRET 4, RBRAE—FIRTCHER AMNEREW Y,
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*5-8 NEHHE
Tab.5-8 The oportion convesing
a/c, —2 5 % ASER
" 0.2889 0. 5627 0. 1483 !
C, 0. 1064 0. 0508
C, 0. 2891 0. 0797
C, 0. 3903 0. 1076
C, ' 0.2142 0. 0508
C, 0.1759 0. 0599
C, . 0.2759 0. 1627
C, 0.3724 0.2196
Cq 0.1759 ' 0. 1205
C, .. 0.2315 0. 0343
Co 0. 7608 0.1140

BIBHEARC, (i=1,2, 3, 10) SHEMIZEURSATHSEFBESO. LA, 5%
MBERE. ST, BF 5-9.
* 5-9 LRHEE S

Tab.5-9 The comparison factor evaluating marks

EEEEE gREE  WESO HEgl FRDEK
i H WEW, X, WX, X, WX, X, WX, X, WX,
C, BHE 0.0508 85 4.318 92 4.6736 87 4.4196 91 4.6228
C, ME R 0.0797 80 6.3760 85 6.7745 82 6.5354 85 6.7745
C, &M 0.1076 91 9.7916 93 10.0068 93 10.0068 90 9.684
C, AEEMN 0.0508 87 4.4196 94 4.7752 90 4.572 92 4.6736
C, e 0.0599 96 5.7504 93 5.5707 92 5.5108 95 5.6905
C, &% 0.1627 92 14.9684 94 15.2938 87 14.1549 89 14.4803
C, BE 0.2196 90 19.764 78 17.1288 92 20.2032 91 19.9836
C, #ATA] 0.1205 87 10.4835 80 9.64 89 10.7245 89 10.7245
C, LHhF &R 0.0343 98 3.3614 96 3.2928 90 3.087 84 2.8812
Cyo P ALIE L 0.1140 100 11.4 100 11.4 100 11.4 100 11.4
B4y 90. 6329 88. 5562 90. 6142 90. 915

5.5 MAEMMMRIMENER

MR 5-9 BEFRHER. WEPOLOMEEEZBMMENTRZAB T2 A 90.6329,
88.5562. 90.6142. 90.915, MM A B EHREMEM TR AN E A (8900 X 90.915 +
90. 6329+8100X90. 915-88. 5562+8700 X 90. 915+90. 6142) <+3=8657. 24 7&/m¢, HHrH.
8657. 24 J4/m* X 140. 5 m*=1216342. 22 7T
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FA AR PR A R Y BB A7 RO AL EE VRS P ROBERIME, R T Al B SElE B Ry AT A a5 . 38
AR RSTEEEME RS RGL, WI5 R B PG T 50 & E R IR in AT IERE
SRIGIE BTSSR A B I R R R EHITHE, KRB TBERE, S&REFEEL
ATEE, WO NRERE, BRHEIET A A RRIEERE.

5.6 BN

A EE7E 5 U B T L O O B R R b, HEAT T SRR, DL 4 2 T 150 A Y
A Bt T 390 LR B A et R o A B8 B SRS 0 T 4 T Eb S 90 o PR SO R
MRS, BB MEEE XA =/ MEA TS . BEINBRSIE, BIER ™0
BEZEERER, & XIRE R ERGE, W SEFR S5 65 =R
MEERTS, WNTHNERENNSENE. B2, AEEINALE, MIEERILT St
M AR AT RE, MR T EERW, BN, EEscAE.
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b. £ T ELEE
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N5 2 B ERITER, TERIE RN —AR N A TR R RIRG], S5t 5 =& E R A 5t
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(2) BREREREBIEFSHF RO, HHER BREE RN & HEfeirtrit
ITHRRERE, MIEIREITE L WA EIE B S mE#ATHE, BB ER
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c. BfFH—PIRITHIS
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