-

View metadata, citation and similar papers at core.ac.uk brought to you byﬁ CORE

provided by Xiamen University Institutional Repository

2012 5 No.5 Sept. 15 2012
( 184 ) Taxation and Economy ( Serial No. 184)
7T

)
EWO\_/-%

R&D

1 2 2
(1. 361005; 2. 361005)
R&D R&D .
R&D R&D
2007 ~2010
. . R&D “
” R&D R&D
R&D
R&D ; ;
F235.19 A 1004 -9339(2012) 05 - 0001 - 08
R&D R&D o
2006 { 6 — » ( Research and Development
R&D) ( )
1-3
“« ”R&D 4 .
R&D > Markarian 6 Cazava-Jeny
R&D R
R&D “ N 7
? R&D
? o
2012 -05 -11
( £ 70972113.70972112) .
( - 12JJD790030.. 10JJD630004) ( :2010GXS5D221)
(1980 -) : (1954 -)
4 »
C (1967 )


https://core.ac.uk/display/41357607?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

R&D o

HI: R&D
10 11
R&D
H2: R&D
)
o R&D
o ( Schumpeter)
o Galbraith  Kaplan

12
H3a: R&D
H3b: R&D
Scott o

R&D o
H3ec: R&D
14
e 70%
16
R&D
R&D
R&D

H4:

Kothari R&D

R&D
R&D

R&D

R&D

R&D



R&D N R&D o 8
Nelson R&D

R&D o
19
R&D o Percy 1993 ~2002
R&D o
. R&D R&D
“ ”» R R&D “ ”» [3
7 R&D o
H5: ¢ 7 R&D o
“ ” ( sophisticated) —— N
o * Healy
o ** Shleifer ~ Vishny-
o 777 R&D
28 29 “ ” “ ” “
7 R&D
R&D R&D o
Ho6a: R&D o
H6b: R&D o
()
R&D o
Logistic
Capitalizer, = o, + o, Chroo, + o, Lev, + a3Size;, + oy Eps; + a5 Control, + aq Audit,,
+ o, Institu, + agLoss;, + oo [POit + ayoSharel ;, + oy Share2, + ay,Z;,
+ a3 Board,, + o, Indepen; + asDual,, + a4 Hite,, + g,
1. o Capitalizer R&D o 1 t
1 0. R&D : R&D
2. o Chroo Chroo 1 0
ao; >0 R&D
R&D o Lev a, >0, Size  Eps
Size Eps R&D
a, <0. Control 1 0
as >0. Audit “ 7 1 o -
7 . N ag <00 Institu



R&D o

: Share2

o 2 Board
: Dual
R&D

R&D

30 31

0 Sharel

Hite

Indus

IPO

; Indepen

Year

: Loss

[

Capitalizer

R&D

Chroo

R&D

Lev

Size

Eps R&D

Control

Audit

Institu

Ipo

Loss

R&D

Sharel

Share2

Z

Board

Indepen

Dual

Hite

Indus

Year

[=Nelel )

A 2007 ~2010

(C5) .

R&D

) 2008 172

2007
2008

2007



5

ST ST o R&D ( Cap-
italizer) ( Expenser) 2 o
2 2007 ~2010  Capitalizer =~ Expenser
2007 2008 2009 2010
Cap Exp Cap Exp Cap Exp Cap Exp
C4 9 132 11 144 16 139 19 159
C5 48 16 47 20 44 15 67
C6 103 10 104 14 104 11 126
C7 29 157 38 163 51 161 60 205
C8 23 60 28 57 30 59 33 66
G 18 59 23 60 28 63 38 73
93 559 126 575 159 570 176 696
652 701 729 872
N 1 1%  Win-
sorize ( 1% 99% 1% 99% ) 2 789
o 2007 597 2008 648 2009 700 2010 844
N ( CSMAR) ;
( RESSET) i R&D
EXCEL STATA 11.0,
()
3
Capitalizer 0.1918 0. 0000 1.0000 0. 0000 0.3938 2 789
Chroo 0.3786 0. 0000 1.0000 0. 0000 0.4851 2 789
Lev 0.4408 0.4592 0.8592 0.0515 0. 1862 2 789
Size 21.4626 21.3515 26. 1563 18.2659 1.0536 2 789
Eps 0.3019 0.2440 1.9730 -0.9017 0.4366 2 789
Control 0.3537 0. 0000 1.0000 0. 0000 0.4781 2 789
Audit 0.0378 0. 0000 1.0000 0. 0000 0. 1907 2 789
Institu 0.3051 0.2686 1.0000 0.0003 0.2249 2 789
Ipo 0.2157 0. 0000 1.0000 0. 0000 0.4114 2 789
Loss 0.1323 0. 0000 1. 0000 0. 0000 0.3389 2 789
Sharel 0.3637 0.3514 0. 8649 0.0514 0. 1486 2 789
Share2 0.2027 0. 1854 0.619 0.0072 0.1322 2 789
Z 14.9420 4.9079 144.2913 1.0107 31.0597 2 789
Board 2.1868 2.1972 2.8332 1.0986 0.1924 2 789
Indepen 0.3615 0.3333 0. 6667 0. 0909 0. 0481 2 789
Dual 0.2022 0. 0000 1.0000 0. 0000 0.4017 2 789
Hite 0.4338 0. 0000 1.0000 0. 0000 0.4960 2 789
3 o R&D 19.18%
(Wyatt . Oswald **) .
35.37%
2007 ~2010 2009 2010
21.57% “ ” 3.78% -



30.51% A
o 36.37% 20.27%
14.94 “ 7
0 36.15%
o 43.38%
44. 08 % o
()
4 Logistic
t P
-2.976" -2.00 0.045
Chroo + 0.00974 ™ * 2.43 0.015
Lev + -0.238 -0.72 0.473
Size ? 0.117** 2.17 0.035
Eps - ~0.381%** ~2.73 0.006
Control + 0.291** 2.42 0.016
Audit - 0.344 1.31 0.189
Institu ? 0.660 "~ 2.43 0.015
Ipo + 0.302*" 2.13 0.033
Loss + 0. 085 0.48 0.633
Sharel ? -0.640 -1.48 0.139
Share2 ? ~1.163** ~2.14 0.033
Z ? -0.00151 -0.66 0.509
Board - -0.597** -2.11 0.035
Indepen + 3.878% %" 3.71 0.000
Dual - —0.405*** -2.91 0.004
Hite + 0.234** 2.18 0.030
Indus
Year
R’ 9.15%
2 789
s 10% Dk % 5% Dok ok K 1%
4 Logistic o Chroo 5% R&D
R&D 1 o
R&D o Lev
R&D o Size 5%
R&D H3b o
Eps R&D N o Control
5% R&D 4 o Institu R&D
R&D o
Audit “ 7
R&D Percy o Ipo
R&D . Loss
( Board) . ( Dual) R&D ;
( Indepen) R&D o
R&D Hite 5%
R&D



(1) Lev “

/ 7 1 (2) A
1 (3) ( Roe) .
( Roa) ( Eps) o o
R&D o 2007 ~2010
(1) R&D
R&D :(2) R&D
R&D :(3) .
R&D
(4 7 R&D .
R&D .
o R&D
o R&D
R&D N o

1 Ball R. etc.. Influence of R&D Accounting Conventions on Internal Decision-making of Companies J . R&D Manage—
ment 1991 21(4).

2 Nixon B. The Accounting Treatment of Research and Development Expenditure: Views of UK Company Accountants J .
European Accounting Review 1998 6(2) .

3 Entwistle G. M. Exploring the R&D Disclosure Environment J . Accounting Horizons 1999 13(4) .

4 Goodacre A. and]J. Mcgrath. An Experimental Study of Analysts” Reactions to Corporate R&D Expenditure J . The
British Accounting Review 1997 29(2) .

5 Nelson M. etc..How Are Earnings Managed? Examples from Auditors J . Accounting Horizons 2003 ( supplement) .

6 Markarian G. L. Pozza A. Prencipe. Capitalization of R&D Costs and Earnings Management: Evidence from Italian
Listed Companies J . The International Journal of Accounting 2008 43.

7 CazavanJeny A. etc.. Accounting Choice and Future Performance: The Case of R&D Accounting in France J . Journal
of Accounting and Public Policy 2011 30(2).

8 . J. 2008 (6).

9 . — I 2008 (6).

10 Sweeney A. P. Debt-covenant Violations and Managers” Accounting Responses J . Journal of Accounting and Econom—
ies 1994 17(3).

11 Defond M. L. and]J. Jiambalvo. Debt Covenant Violation and Manipulation of Accruals J . Journal of Accounting
and Economics 1994 (17) .

12 . . : J . 2007 (5).

13 William R. Scott. M . . 2001.

14 . . J. 2003 (4) .

15 . : J. 2009 (2).

16 . . . 2004 (2) .

17 . — J. 2011 (3).

18 Kothari S. P. etc. . Capitalization Versus Expensing: Evidence on the Uncertainty of Future Earnings from Current In—

vestments in PP&E Versus R&D J . Review of Accounting Studies 2002 7(4).



19 Lys T. and R. L. Watts. Lawsuits Against Auditors J . Journal of Accounting Research 1994 32.

20 Tutticei 1. G. Krishman and M. Percy. The Role of External Monitoring in firm Valuation: The Case of R&D Capitaliza—
tion J . Journal of International Accounting Research 2007 6(2) .

21 Becker C. L. G. Krishman and Percy. The Effect of Audit Quality on Earnings Management J . Contemporary Ac—
counting Research 1998 15(1).

22 Francis J. R. andJ. Krishnan. Accounting Accruals and Auditor Reporting Conservatism J . Contemporary Account—
ing Research 1999 16( 1) .

23 . ?7 — J.
2010 (1).

24 Healy P. M. ect. Stock Performance and Intermediation Changes Surrounding Sustained Increases in Disclosure ] .
Contemporary Accounting Research 1999 16( 3) .

25 Shleifer A. R.W. Vishny. Large Shareholder and Corporate Control J . Journal of Political Economy 1986 94(3) .

26 . J. 2006 (6) .

27 . ?7 — 2003 - 2007 I

2009 (12).
28 . : S I
2010 (8).

29 . — J . 2009
(S1).

30 . — A J. 2009 7(4).

31 . N —

J. 2010 (9) .

32 . \ B I 2007
(5).

33 Wyatt A. etc. . Capitalisation of Intangibles: A Review of Current Practice and the Regulatory Framework J . Austral-
ian Accounting Review 2001 11(2).

34 Oswald D. R. The Determinants and Value Relevance of the Choice of Accounting for Research and Development Ex—

penditures in the United Kingdom J . Journal of Business Finance & Accounting 2008 35( 1&2) .

Motivation and Determents of R&D Capitalization Choice
— Empirical Evidence from High-tech Industry

Li Li' Qu Xiao-hui® Xiao Hong’

(1. School of Management Xiamen University Xiamen 361005 China;
2. Center for Accounting R&D Xiamen University Xiamen 361005 China)

Abstract Z With the continuous growth of R&D expenditure of many enterprises the economic consequences of
R&D expenditure accounting choice is becoming more and more important. In China’ s new accounting stand—
ards the policy of R&D expenses is changed to the policy of capitalization which can be chosen with some condi-
tions. With the changes of accounting policies it is urgent to study the motivation and determinants of R&D cap-
italization choice of the management of the listed companies. In this paper the high-tech industry from 2007 —
2010 is selected as the sample and the study reveals that the large-scale enterprises stated-owned holding com—
panies the management of some companies in which the investors hold more shares tend to choose capitalization
R&D policy and the auditing of four large accounting companies don’t constrain R&D capitalization while the
constraints of debt financing can not provide the reason for the motivation of R&D capitalization choice. The capi-
talized R&D accounting policies chosen by the management of listed companies in China could not only improve
and smooth earnings management but give a research signal to the market.

Keyword :R&D expenditure; capitalization; accounting choice



