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Abstract: This paper examine how a firm’s decision to capitalize vs expense R&D costs affects
how the firm manages earnings with R&D. Using the R&D data by executing PRC Accounting
Standards 2007. We find that expensers engage in real earnings management, cutting R&D
expenditures to meet earnings benchmarks. Capitalizers, however, not only cut R& D expenditures
but also cutting R&D expense to meet benchmarks. These evidences indicate that accounting
choices affect subsequent earnings management decisions.
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A A AT Y R&D S H KA T 8 4R 8 B — LR AR BRI, Rl &
AR 7 2 A8 I Y R T I E A LS AT B K TR AR B . KR A K UEY (Baber. Fairfield
F1 Haggard, 1991; Dechow F! Sloan, 1991; Perry 1 Grinaker, 1994; Bushee, 1998)M7M4
KW, M R&D CH AL, kot B B R AT AR, Hlk R&D SCHKIA B £
RITHE, DOl SR R At AT IR, Al 7Ok 3 4 v i dd sk B -3
K1 £ 42 (Healy AT Wahlen, 1999)100, A7 SCHR A A bt b X if A S HE A i/r 98 AN e 5 £
FERT T B A P (VPR AR 45, 2010)M, 4Rif, WF5Y R&D 37 &3k B uifay 5%
B I 11 487 4% 5 B R SR IR SRS AR B =

PHETE 2007 42 7 Ak 2 THEE L E L) R&D 2 H &4 E 9k 4k, 2007 4F 1 H
1 HZ Ja Al 2 v RS Ak R&D S H 40 AT B AT R B B S, L
FEMT B AR S AR g AL, TF R B SEAT A AR B . FRIE (Y R&D vl ib B
HENE FRATTRE RS SRR 56 A 2 A AN A 1 R&D SIS TFBUR T M AR E . R&D 3¢
H AL 2 AL ISR 7 Ao i sk & 4 Akt R&D SCH AT, Hilv R&D
SR A AR N S AL TR, BT AR R&D SR TR A A . R RN G ) B A AR
=R MFB SR, 4 R&D SCH AT, ik R&D S H KT & 4R 2 HAx
KA EEA I — PR E RN TFBL . B, WUk R&D S AMUARESR A= JE I & 4 B A 26
1M HEA n] g A i sg i A KIS R & R e )7, R&D SCH A b sl T e A =
XA KT R&D SCH A TEAA I A, 1 B AL L A7 3 T e 2 — PP EE AT 2K AT
R REHFE .

BT ULt e A A Rir s, ASCHENE 2007 2157, FEMILHk R&D 52
H R o AR B R AR, AR 2007 2 fE, AT e Hlk R&D S HE 2% FH AL 4>
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KIEF)HARE AR ek, Albe] DU vk, AN BCSEAT S ok 1 i Ax . Ik, 3k
R&D 3¢t 2x v ENIAR B AT RE 23 S Al 1) R BE R 3R

3R B3

K SRR P 26 B 5 % 45 7 A2 5 A R&D 2 B TR X B, Baber. Fairfield
A1 Haggard(LL R fai#k BFH, 1991)182% 8% 1 28 # A\ 75 g ik B Al i &R H b, S8 119k R&D
SCHCRAT B A AR E R, AT S T AR HIIR S I AR B AR—— IR
HRNE S R ——F %) R&D 2. WFFTARBL, il R&D 7T A AE
FAE A HARHFIALT R&D 32 H K P AH X A - Bushee(1998)1475 X LA 45 8 3 A2 dill P /2
BRAR T AV B2 0 TR 2RI ) 2 4% B ARk R&D SCH M h L, 45 BRI, WL
HER A AR FEEHIE R&D 37 H w55 i 3 ko

Perry Fll Grinaker(1994)114%¢ T R& D SCHIFIB R R, 4RI, KNI R&D
SCH AR TN ) 1) 485 4% 2 IAAF AR ABL IR e P O 2R, T U B, 4 T BB Rk AN 8] S0 1 D e,
T K2k R&D 37 H . Bange Ail De Bondt(1998)9 (K77 2 B 56 [ Ak 4% B2 AT X
FAEAFEAT A, A T3 K 230 g ik R&D 32 Hi. Bens. Nagar Fil Wong(2002)2
TR, E sk R&D 32 H @ ek AT I ST, Ak ¥ EPS ¥ Mke. ATk, il
9% R&D SZH A T B AR BRI B R T S ) —Fh T H A KT S AR T H M,
Roychowdhury(2003)12 & 1L, 475 R (1 i b 388 3 A A PR ml el S IE S H () 5 52
R&D i), X ixEemll A LUl R&D 3 ki3 % 4% . Darrough 1 Rangan(2004)
RI, 15 1PO i I, R&D 37 AR AL BRI I ZE Kk e, X R a
7E 1PO Wk #2142 R& D 32 H »

L E Y, HTEHENSENS. AT W 5 b &R, P,
25 B R A A 2 B 2 A HARIIE 70, R&D 3 H i AR L A s B T . $iE i,
HeEE WEBZ MR, PR EERE S> R&D SCHIAH M . Bushee(1998)
PIRFTC R, MG > R&D 2 LUA BIANE H b5 R FF R&D BT IR, 23
NIBH ARG R&D T B A . Dechow 1 Sloan(1992) M 71 2 AT Wi i JLAE
CEO J& 5 5 A Bk P m i B 4, &5 BRI, 15 CEO LI /5 i iy, R&D
S R AR PR, HEXP KR BRI B0 5 CEO Rl (Al oG, B Py, Xilis [ A1)
TZ(2007) W TR, T IR, R 7 9d/> R&D S, 1%t R A L Evk 5252 R&D
SCH A SR IR TR A SR e 2 TS

Dennis 1 Zarowin(2007)!9 LA e [E £l A BF TR S, X HE T R&D 3¢ H 7E A0 2% FH AL AT 5
I EAAF R R SRR S, 45 2l R& D HHAT 8 44 BRI AN [F] 2R I s WFST I,
R R&D A AL S THBURR, B EE Bl HSEAs s, Bl R&D i
kBB AEEHN: MR R&D AWM TFBURR, B NE YT R&D X
H R A 2 AL 2 1) Lok A T 2 4 3

B2, HMAMEKIEIERY, EEMACh TIARE4A Bir, SELHIK R&D 2K
AT SRS Gy B AR . S A i TR 23020 AL R&D &1 BUR, AR
175 5 A PR FESZAT (kS THED (2006) LAk, &5 H b2 v HE B,
R&D &l ibHE 59, BARZEREFAML A4, FREMLZES LA N R&D &t
BURARHERAT R ARG, 5, WEEEZEEAEER, AL T,

Bie o EmMRAs

FAFAR S 45 W B85 SR FH 26 A I 2 50E 0 R 98 [ Bs i 2 50 UE RV Lu s, AT
S EAY, U R&D SCHURE SR AL R AL A, 154 R&D 32 KIAF|
4% H b (earnings benchmarks). 2007 42 {1, k) R&D 4= 2 H4k; 2007 2 )5,
R& D R4 9 A4, R&D 3 H b 2 AL 2 AU ¥ T 11T R&D ek 3 Y, ISH T R&D
SCH AR Y

ST CAHT PRI FESCHR, A SR T Al 2 1 3 2 42 K a5 R 4% 1 % (Burrgstahler A1
Dichev, 1997)1, B35 138 & 42 k3045 4341 i (1) 19 4] (Degeorge. Patel F1 Zeckhauser, 1999),
BRI, A S (1 8 4y S (earni ngs benchmarks) & &1 4K, R AL, Ak, WH
DAHTSCRR ARG, AR S S22 AR HT—4F Hl sk R&D 3, KA JE#E S BFH(1991),
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Bushee(1998)“W51B1, J&-T-#11kR R&D 3¢ Hi LA K T8l 2 i FlJE(EBRDTY), #HXf L—4Ef48
L (AEBRDTY), i/l L4E R&D 37 HBOR B AL M 4E Y R&D Tl H (e Fils, R4l
R&D i H (I# %L 2y, 04 R&Drre IRATIEFEAR N M R =4
# 1. DUNER R&D 3 H LUK BT 81 2 mi Al (EBRDT) kb itk (AR A 4321
Gl G2 G3
EBRDT; <0 0< EBRDT; < RD¢4 RDy.; < EBRDT;
e GLERRA—, G2HKpRdl ™, G3KR4l—~; F[H.

I —FEAR ANV AT A A ) LU AR L o PR AR S =N FEAR LI AR A & AR DL
KHEEDN, A FEARMN B e 22, =R B A s o DI, AR T = AR AL,
N AN BEHIIECE 2 (1) R&D S, AR A B, M th 121 AR LA
MBI AMIRE S o SR, AR 2 —FEAR AN, 20 AR F AIRE ) B0, R —FEAR AL
E 2 (1) R&D SO, X ATREAUE A A BRI, SO TR i -

H: AHECARAL— R =FEA A, 21 R AL A AT E IR R&D 2 i .

L — M ARSI, AR S P AL MERR A 23 R 1Y B AR R S 2 A B
(B FIEEME S Z R FAR ML) I, REA AT

*® 2: VINER R&D SCH AL I A3 B2 Hif Al 22 A0 i (AEBRDT) W AR HE I AE A 0 21
Gl G2 G3
AEBRDT, <-RD¢; “RD,; <AEBRDT, <0 0<AEBRDT,

A —HAFEAANE L ST, IR R 20011 R&D 2, B2 5. 5t I
K& HEREAR AN SV, BIME DR KRS _EAEAR A1) R&D K, BERTAEAT A
B A RN WU RE 1 R&D SCHIKE, #45t, HEEid Hi R&D
SCH AT ASEELE ) o

N RARSOOEME T, POV —MA =R EF 41 R&D K, K54
SE A, AR AR, AN = FEAR AT AL L K R&D S, T2
Ak K el Bk R&D 3 H KR4 5 o

1T A SO A A A A i g T REAS AL el 1 sk R& D S SR 19 & Ax, ST UL
HIEM T A RN, AEAE T T — M4 = FeA Ak

SCERTSe

— HAREFELHERR

KRICRH G FEARIT A, — AR (A THMED) (2006) 552 1 (2002-2006
SRV, BRI 2 BT EAM 2002 4FFF4s, & B B 1 T A RITE 2002 F 2 5 A H
R&D i A M 5% . 7 2002-2006 -2 [H], i R&D Hdls o v Ab B 315 Ak . o)
—ANFEAR AR T (A2 THEY (2006)58 )2 ) (2007-2010 4F), 2007 4 1 H 1 H
AT A 2 V-HE U WA LR Al 9 7 R&D %, JF HEUGH T IHHENH 6T R&D e
KA A A AR E . BN B SR R&D 2 AWFIE S I ATF & S, R gt
HAE T LB A, TR RS SEATA S B AN

BRI B LT A F AR R 75 (2002-2010 4F), F T4 i A+ 1) R&D il , 1
5K B ERIE IS 255 A5 S R ) ki -- ] TR . 2002-2006 4F- ¥ 4k R& D £ 4l 7 44
W R R B = b PR SCH LA T 2 FRRR I 2R 45, S 4RI A ] -0
MHE LR 700 4, b FREEPIAE L B4 7% R& D Hidfs 198 w1 -4E W A 416 />, Hral e L
P e R&D Hdls I HAT 53 55 B4 (1) 28w -AE INME Dk 407 A, 2007-2010 42 [ (1 £k
R&D s = B 45 W R B 40 B 5, 4 AE IR S 3Ly 785 4, L RRLE4ELL |
P R&D Hdhi it A w]-AE ML AT 5724, Frelpi4E DL L3 5 R& D Hdis 7 HAT 5 300 45 %%
P 28w - WAE R 564 S o X EEMIME T AidE v H LS 5 BEOR, Adl 251k,

=\ RIHERSA

R 21 7k, ARSI E, WA e — DR ae. BTl A3
ISIEGETE R 83 1 A7 vkdt T .



% 3: Hilyk R&D SZH A EE A

Panel A: R&D X HH LR
G1 G2 G3 G1lvsG2 | G1vsG3 | G2vsG3
T {E AN B 125 26 265
HiR R&D X H HI MM E K 61 15 105
Ee 45 0.488 0.577 0.39%6
YR R&D X Y i9E -6.72e+06 | -1.89e+07 | -4.37e+06 | 0.026 0.173 0.000
Panel B: R&D X HHEA{LEZX
G1 G2 G3 G1lvsG2 | GlvsG3 | G2vsG3
T {E AN B 142 40 390
HIR R&D 3% Hi A9 MLMI{E N R 73 26 112
Ee 45 0.514 0.650 0.287
YR R&D X HHyi9E -1.18e+07 | -2.41e+08 | -2.66e+07 | 0.000 0.413 0.000

7 R&D I ML AL HE 2002-2006 4E 2 [A] (AL, R&D 37 H % AU FEA U HT 2007-2010 42 [Al M. G1. G2 fI
G3 AR =ANWREARLL, Hdlwe XK 1. Hik R&D 32 H: FRANAE t41) R&D i Lk 1 4E (1) R&D I #/b . RN G
ZHIE GL. G2 fil G3 £ = AN I HI Wk R&D S H AISAME 255 1 t 56 5 25 /K T

K3 H M= (G1l, G2, G3)I R&D 7 2 FILAE AR R&D 7 H #EALAL
AHE R&D I TH45 . 76 Panel A A7, 41 FEAL L R&D 37 H K EL 1 2 0.577,
H—(H =) EI R&D 2 H I EL 1 & 0.488(0.396). 4 — FNZH —. 2H — FIZH = [k
R&D W MIEAAE B EME 2R, 441 =185 R&D S I E A B2 R
Panel B ', 21 —FEARAMMLHIE R&D 2 H 1 LL B2 0.650, 24— (4L =)FEARMMLEI I R&D 3¢
H T EE A 0.514(0.287). 41— F141—. 41 2 =111k R& D 7t (KA A7 4 B 2 2=
S, H—FH = HI R&D SCH A W E M R . BL EGevhah SO SR BT
W—3

AR RS, 782 AR A (Panel A)FI 8 AU A (Panel B)H, 24— HII78 R&D (i
PIREA A 52— 43 ME 0 LRI L 20— 198 R& D 32 HA IREEAS Al o 21 = 44k )
gl e, 3X AT ESE RN A = R I REA AT B S R R RE ) BN BB, ASCRIAL—
FEARANV % RD 32 H A BE 2 Lh gl — AR AL RD SZH 38 2 2, XIRA AT REEH
B ARG BB HLT AL BRI RE S K 3h T Al 98 ik RD 3 H o

B2, R3PS RS AT —8, S54—. 4 =PRI AHLE, 4118
AN A W] BETE Lk RD 32 H 0 BOR T B A 3, AE15A L 2 4 /K1 Bk 21 31
i, RS — P IEEAANY B R BE 1 e o XA —REARANE AT AR BRI — MR
MEYE, U EARIGE IR E, 4 MIFEARANY N Z G AT REH Ik RD S DL A I6 45
0, FoE (b2t UEY (2006) 2 B () R&D 2t Ab 343 2k F AL, Ab 23l id FL52 R&D
A GG AR IAT B AR B, AT AR AR B A, 1X e 20 501 35 R 52 [ R& D %idi
HEE R&D HH LIRS — 3. ASGERIL, (AL THMENY (2006)2 J5, HAX R&D 3¢
OB SEAT A AR B AR, AE R A 2l I B A S i 8 7 AR HI 8 R&D S HE, X 0[]
() R&D %3k (Dennis Al Zarowin, 2007)1975- 31 {1 28 56 F 5 WIS 4H 5

#— o

— BREXE

P 3R B — A RTEEAE, ML B R&D 37 HSRIA B &4 A FEUE AN S FE 0k 47
TR A T BRI . AR, AT Fo A R 3R e Ik i R&D 2, Pl Al i e K L s
(EM NPV $£%8), 12 R&D SCHIEA LK AIRE T . ¥ H Bushee(1998) 1Mk, A UK
FH Logit Bk g I ILAR K 2554 R&D 2 H 520

LOgit(P|CutRDt: 1):ﬂ0+ﬂ1Glt+ﬂ2G3[+ﬂ3RD|t+ﬂ4 GROWTH t+ﬂ5 CF t+ﬁ6|—EVt

+57Qe+ LN ZE+ S| ACC| + & Q)
oAbz R&D BRI Z a1 F -
(D)4l K% (GROWTH):  R&D #7844 T~ A I Aol 2 OC 2, Fr& (1) R&D 3¢
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HER AR Z 28, T — A 28> R&D S

QZE T B I BRI H(CF): MRYu Dt 24 H#IE, Ak R&D IUH A58 8 56Kk A W
i, RIAA RAERRATIREE . AN E AL, FTRESHI R&D i

()4l R& D # FE(RDI); il i A8 I H AR 1 s 7 1K I )k R& D S HAIS, A2
5 R&D SCH AT LA R AR b BT o ) 1) R& D s Bl REMS S 0 Al 2 2 B, RHFEe
BINMIE 1) R&D % B2 (] R&D SCHY 5 TNV S5 22 BRSO Al il I BE 0 R TT
Miko DRI, R TIG AT AR H AR I8, R&D %5 B i (1 Al is /> R&D S H i 52/

S AP B AR B R R T

()AL S HEY(SZE): — kUl KRUREARY 32 BIBREH I OEE 2, AT NS
SR ER: Pril, B MR, AR LR 2> — 2k,

QB TR (LEV): 0 TR E MBS IR T, B8 SR iAol T g 2> i)
TR R&D

(3)#L5% Q (Q): Bushee(1998)“ M7t A I iy #L 5 Q (LX) Ak HATH ZAT I i) R&D
Eblex, S THINESTHARMTHL R&D ST AU B, DIyE/b R&D SCHY A AL/

(AN RE(ACC): BN R R 2 25 BRI A 45 B 22 1), DA
IR HL B AR BN 2

R4 AREES Y

RS TEEV TERE KB
CutRD EnEE S, #olmd ReD X, ME 1, FWH 0
Gl EnEE =NWEFH— , ME 1, FWK O
G3 EnEE =SUEFE=S  NE 1, FWHO
GROWTH ol M Bl A B KR (AEFWRA-EFEEWRA) | LFE
Al A
CF R&DTE R AN TRAESE EEREEDNSRATBRUBA T
RDI EnEE Eill R&D FEATTUAMIENER 1, FNH 0; (R&D
FE=R&D X HHEEWRA
LnSIZE g AN ER BANRE LN E=-REHE2ES)
LEV W SATH B = SR = S R
Q fEQ (R EHESES)EREA=RTNE
|ACCH ol R FIE J2FE-2ENSREBYBRF
= EHEERM

K SHR T RAG QMRS R . 25(1)51] R&D 32 H %% AL FEAS i 2002-2006 4= 2 [H]
PIMEIAEL 2, % Tk R&D 2 HH R AT A B B ML 22 721, GL FI G3 Il T S 40
FONA, it E R 3(Panel A)I45 e 48, KR =MFEARLIHIE R&D Y kil
BB ARARE MR AT AE 22 5. GL AT S ELE oA, XUHER 3, JLE 4 R
WA E S BRG] REARM IR R&D S M B . A, B ARG K
K (GROWTH) (P& I A1 T B 4 SRS, AH ELA Al = IREAR L, A FEAR LA
R R ) 19 R&D S H MBS B AR B, A S 4L REAAL R AR 16 R

#(3)%1 R&D 3¢ Hi %t AL AEAS 1 2007-2010 4F 2 ] (AL 2H . 526 (2)51) R&D 7
T AREA AL U6 45 AL, GL A G3 (AT B4R 2 A 1, GEil& SURIER 3(Panel B)#4%
Bop a3, MILRH =AM, 0 REAY A o] e HI R R&D 7 i1
()7 2R AT B A B

B2, ZIET I R&D FER MBS ZE)S, HIIR R&D 7 H B IIAE 1) Logit
[ 45 AR R, (A 2THHENTY (2008)2 1, A Tk BRI & A brite, A2 i@t
HUE R&D 2 i AT B A HE (b2 HEN]D) (2006)2 )5, L4 R&D S22t
A B U P 48 B FARAE SO A S R A, Ak Ry T 38 e LR B R 4, TRIRE 2 SR
HIlK R&D 32 HA 1 7 AT B AR



K 5: Hilyk R&D S IEAUAZE ) Logit [

R&D 37 H 3 AR A (D) (@) R&D 37 H EAEAEA(I) )
Variables Coef Z-value Coef Z-value
Gl -0.917* -1.912 -1.445** -3.395
G3 -1.035%* -2.271 -1.880%** -4.834
RDI _1.423*** -5.587 24625 % * -10.470
GROWTH -0.482* -1.690 -0.380 -1.206
CF -0.400 -0.241 -2.731* -1.815
LEV 0.013 0.029 0.519 0.908
Q 0.511* 1.720 0.067 0.929
LnSIZE 0.295%* 1.967 0.183* 1744
|ACC| 2.148 0.993 0.023 0.012
Congtant -5.647* -1.760 -1.546 -0.688
Obs 407 564
LR chi%9) 45.74 178.28
Prob > chi? 0.000 0.000
Pseudo R? 0.082 0.239

TE: *** p<0.01, ** p<0.05, * p<0.1.

=. R&D X AANMBARET Y R&D X HEMKBF EL?
EL UL BT, AEL R R&D 57 9% AL FEAN (2002-2006) Fil R&D 37 HY ¥ ALK
Z(2007-2010) #B 2> 1@ L il ek R&D S 7 AR A 1 f4r,  ax 2485 AR & R FHELSE ) R&D
LGN R A AHIEE (S THEN) (2006)2 J5, 4k R&D 3 7 M5B
SCH AT R B, AR iR B AT LR FAG, JFR B B S SEA T SR I A
tho M4, R&D LA KMEREANIE, DI ERAIHFH R&D AT HREA T
£EH, Wt RS R&D S H A ISR B H (3 AL B ) R B T 1 e
R, A EHIK R&D 7 H B SRS 5y 1% s f A HL 2
% 6: R&D 3¢ H B AW FEASHI I 58 B B S H (3 FHAL R 43 F) Al e 431
G3

Gl G2 GlvsG2 | GivsG3 | GvsG3
R&D X i A{LEES
TMEAN B 142 40 390
Bl R&D X H B ALE A 36 22 97
TMEAN B
Ee A5l 0.254 0.550 0.249
UH ) R&D == tH 2% f {285 | -163et07 | -257e+08 | -1.83e+07 | 0.004 | 0.874 | 0000
Wi9E

VE: R&D WAL FEASfHG 2007-2010 4E22 () RULINE . G1. G2 Hil G3 2 A=A WAEARLL, 40258 XK 1o Bl
R&D 3 H H g FAGEE 4+ Fr AIVAE t £ 1Y) R&D S H R 2L LE £ 1 4E11Y) R&D 2 Hi v B AL o 2D . SR iR J5 — 81 & GL.
G2 Fl G3 2 = AN Z M (981 RD 37 HHb gl FAL 3850 IR M AR 56 8 25 KT

%6 Won, R&D CHEALFEAT] e 2k R&D 32 H I FE Y B S H (B AL 6 43)
2 ARV A T B H (B A 20 ) i Al iy 20 — A A Al (1) L 3] 2 5%, 41
(AL =) REAR A AT T B B S H (B AR R 20 ) IR Al o 21— (41 =) A A A Al 1y LAl
& 25.49%(24.9%). BEAh, 41 Adl—. 4l R4l = R&D S A 2R AR A (TR
BB AAAE B2, H— M =0H1 R&D 2 H b 2 AL 34 (WF 5T B B M)
ISR R EYE 2R R H, R — 2 [l S 3 P 2 5 RE U A — R AR b i
FI Yk R&D St r 8l FHAGHB 73 (WF I B SCH ) R EAT B A B, DO FIZH — FREA AR L
A IIREARANY AT S S I EAIRE 7, B 2 R&D 32 H A 38 AL A8 40 1 S5 S AS KT g A& A
h B FRE

ER 7, FRATTEES T T RE M R&D SCH R LA & BRI 25, Ak R&D 2 i
WA EE 2 (WF I B S ) R AR B el As & L, A7 (D). G1 NI G3 i [n] H & 4k
WA, X R IR Tk BB A hadE, LEZl— Rl = iREAS Ak 38 A mT REH)
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. R&D WAL IO (I B ). % 6 M 7 RT A R R, RS kA AR
HEABE AN, BT TR IAL — FEAS Al LA AL IRE A A2 [k R& D 31 A48 53 (W U B
SHDAFE RIS, itk % 6 A1 78], R&D X ST A AL il T 345
BAKME, 2RI R&D 3 A4 (HFFE B HH )77 Aok U 15 2 4

7 M R&D Yt YT 53 KA AR BTG Logit [7])

A

Gl G3 RDI GROWTH CF LEV Q LnSIZE | |ACC| Congtant

-1.370*** | -1.419*** | -0.530** 0.314 0468 | 0.637 0.026 0.096 -1.200 -1.830

(3512) | (-4.043) | (2506) | (L.146) | (0.355) | (L.200) | (0.401) | (0.998) | (-:0.647) | (-0.880)

VE: *** p<0.01, ** p<0.05, * p<0.1; 55 MK Zvalue; LRchi?(9) = 26.38, Prob> ch?=0.0018, Pseudo R? =0.040; Obs=564.

B2, K3, RS, ROME 7KL TR, (b THHEN) (2006)2 11, 1kK
TR B AARAE, SR ESE R&RD AZ Y, Hlk R&D SCH R B4y (A2 vi-HEm)
(2006)2 Ji» ANk TIABIE RbndfE, [FIFES I BN R&D A8 5, Hlk R&D 2 H KA
B4 AN, R&D S 54T AT S B8 AL I Al id 23 1 i 45 R&D 7 H Fp i 28 AL 358 43 (F
FUMY B S )R IA BB AR bR i, AR 2l I L SIEAT BT B IR 4 4 A SR A B P A )

KA
ZREBRREEW
— &

KRLHELET A R&D SCH B AL VS 2 AL e 302 75 5 HLE B R AVl i R&D
PR B4 . 5% BFH(1991) WA Bushee(1998)“fKIHIF 57 Jr ik, HeT—E B RFrUE,
ASCH R&D SZH 3 LRI R&D S A A B AL IR WLIIAE 53 A —ANAREAS, N (4l
23PHYHENY (2008)H7 5 R&D 3¢ H Al (2002-2010 4F) SZF A T 3k H Al R&D 23 i B3 Ar
WX ARG PR . WFCRIL, KT (MEATHMEN]) (2006)2 Fi ) R&D 37 Hi 2 FIALEE
Z(2002-2006 ), H e I sk R&D 3¢ H ik B A ARHE 1 £lk e A7 vl RE 9 R&D 7
T (A2 TEN]Y (2006)2 )5 (1) R&D 7 H A 4 A1 0 AUAE A (2007-2010 4F), A SC[AIFT:
RO REE LI R&D 7 HRIA B 8 S bk AV B A7 vl REHIR R&D 2, #E—25 1K
BRI, R&D SCHAH MR ALK T, Al GEE M R&D S H ) 2 4k 44
Kk BN AR bRUE

AR, AR BN S L BT h X R AR R R IR, AR SOl IR o) — AR 2
AP Rk R&D S HURIE T B BRIALE,  Lh lun il S e R XE R 30 61 NPV 17374
o RUEESNA TS Lk R&D Bk — AN EE R R, HA LI Ui & nT
CAMCLR B9 7 T SCREBRAT T IO E AR B B RS . 1 %%, ELSEM R&D VGBI A REMREHI K R&D 32
A AARHEZ M R TR, R E, EARMR T4 R&D SCH B ALLREA
() > HH H kAN 2 RARAER OC, 1 R&D SCH T AU A rh 2 FH AL 20 W1 Yk Al e R A G
SR, R&D SCH 2 VL RERIF A 5 B2 (AR R HTAT URERE IX A /N R 50 E

= BREN

ALAIAUF U] R&D SO A THBUR AR 258 Ak 1 B AR B B SR . (il e
THAENY (2006)2 1, R&D SCHASEAT 9 AL, B3R 2 R B S A4 B LK M I
R&D 7 HKIAFIF 4 HAR, XS FEUL R&D #B AL, 421 R&D B SR
TEARAKN, Al AR D A G R . (k2T HEN]Y (2006)2 )5, R&D 32
AT H KA, AL R&D I H R AL Al 2> R&D 32 HE A 3% FH AL o>
KIATEREE: AT (W B )b, 6 T A B =G R R A [F A
KR Kk, BUR BRSO B AriE 1 -

(D) s e T R&D S I H FH T, Rt R&D IRFFTIY BaFI I K M Be i &)
SybRUE . DRk A5 BELE T LA FHAIE SR R AN B BRI 20 16 00 SR i 48 R& D 2 Hi k), T4
FIB AT HE M

() FEZ I H A R&D S EE . A5 WFIT 3 WAL B R L B 25 520 R&D
SO, PR IL TR AT N 2 R AR IR N, 2 R&D Y .

R)InsExF Mk R&D 32 HE BB N . (b HEN]) (2006) B 5 sk A bk 72
R&D 7 Hi&EHy, (HIEBUATANVAE S5 IRE M T Y R&D {5 B F ISR, #ET

7



1M SREGE WAL R&D 2 HE S .
[E€£TE  ERAANFZELTE (RE W R&D AIFRANRBRSERMEME) (70772084) , <&
NEBEERZESBTETEAHTME (Dl RAD RALHEESEESAR) (2010)]

R

1 BEREIHTTRE (D AR S KR R&D SO, AR AR AR R& D S A 9 I

7Y, DU ISR A ] LU R R I R&D S B AR B, & 7 IR SRR,
S A R 1) AR B S A AR

SR

[1]Baber, W., P. Fairfield, and J. Haggard. The Effect of Concern About Reported Income on Discretionary
Spending Decisions: the Case of Research and Development[J]. The Accounting Review, 1991(4): 818-829.
[2]Bens, D. A., V. Nagar, and M. H. Wong. Real Investment Implications of Employee Stock Option Exercises[J].
Journal of Accounting Research, 2002(3): 359-393.

[3]Burgstahler, D. and I. Dichev. Earnings Management to Avoid earnings Decreases and Losses[J]. Journal of
Accounting and Economics, 1997(1): 99-126.

[4]Bushee, B.. The Influence of Institutional Investors on Myopic R&D Investment Behavior[J]. The Accounting
Review, 1998(3): 305-333.

[5]Bange, M. M. and W. F. M. DeBondt. R& D budgets and corporate earnings targets[J]. Journal of Corporate
Finance, 1998(2): 153-184

[6]Darrough, M. and S. Rangan. Do Insiders Manipulate Earnings When They Sell Their Shares in an Initial Public
Offering? R]. Working paper, Baruch College, 2004.

[7]Dechow, P. and R. Sloan. Executive I ncentives and the Horizon Problem: An Empirical I nvestigation[J]. Journal
of Accounting and Economics, 1991(8): 51-89.

[8]Degeorge, Francois, Jayendu Patel, and Richard Zeckhauser. Earnings Management to Exceed Thresholds[J].
The Journal of Business, 1999(1): 1-33.

[9)Dennis R. Oswald and Paul Zarowin. Capitalization vs Expensing of R&D and Earnings Management[R].
Working paper, New York University, 2006.

[10]Healy, P. and J. Wahlen. A Review of the Earnings Management Literature and its Implications for Standard
Setting[J]. Accounting Horizons, 1999(6): 365-384.

[11]Perry, S. and R. Grinaker. Earnings Expectations and Discretionary Research and Development
Expenditures[J]. Accounting Horizons, 1994(5): 43-51.

[12]Roychowdhury, S.. Management of Earnings Through the Manipulation of Rea Activities That Affect Cash
Flow from Operations[R]. Working paper, MIT, 2003.

[BXZE , ME. BELTLARANSEEHE R&D XH[J. EEHR, 2007(1): 128-136.
[4]VF5E, RTR. EHYE. TS AR 8RS BN L—F T390 8 3% 7~ T A BRI 43
SEUERFSE[]. Rl SREERRE L, 2010(9): 39-43.



