IFRS 12 B 2 WFZEB I & B 2 SEHUBEAYH RAZEOM B HIC KT T 29

IFRS 251 2 BB R I3 5 23t
HA S O MBS R 3
— FAVHBHEREEZNR E L2HBIOH 2510 —

The Effect of IFRS Accounting for R&D Investment on Financial Information of

Japanese Companies: Referring to Precedents of German Automobile Manufacturer

o fiy et
Tomohiro NOGUCHI

F—T— F MBS A REFEEO EIBINE. PRERIREIE. SR B R

Key words: IFRS, international convergence, R&D investment, selective capitalization

ZH

EIRR Sl e/ BRI B s L e (IFRS) 1, — 052w T HBRE 2 &iE L L Calilky
DM E MR L V) RFHLE A TR LT\ b, iU, TG0z, F8AERRC
BH & U TRk 2 58RI AR 2 BOR§ 2 HAROWIERFE R EME L IR E (HHET 2 B
DTHb,

B, HARIZBWT, IFRS O#il#E I L <. B RiEmsER SN Vw5, 20 L)
\2&% - T, IFRS Ouifill#H S REHERICES 2 5 B IZOWTOGTIEEEEN GV, €2 T,
AWFZED HIYIE, WIZERZEIRE OREHLE %, JEERE AR RRARE D O S i i dl Rk~
W5 LIZE D HRMEOHBIEHR~OEEL, N4V RFEORHGH2BETHL,IZTS
ZEiIH b,

B OfERIE, KOEBN ThHbD, Thbb, MR E FEERSERRE L T,
PSRRI S R AALEIZA L e v LA LGS, AR ERMREIC X ) 3Bk S 5 s G E
1. WFZER TR E D% HE RS BT 2 W ORI E O 100% 2L LI b #ET 5,
ZO7D, FHTERERBRINE, SN BEROBVHBEREERE IS 2 2 L0 5 h

Cltﬁof:o

Abstract

IFRS requires to capitalize of development investment that meet some conditions (so-called
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selective capitalization) , whereas Japanese accounting standard requires to expense all R&D
investment. The difference is big between the two.

Recently, mandating IFRS have been discussed in Japan. We need more investigate of the
effect of IFRS on financial information. Therefore, in this paper, the objective is to analyze
the effect of IFRS accounting for R&D investment on Japanese financial information through
the case study on German Company.

We find that, in income statement, two accounting methods don’'t make a difference of
income determination. However the different outcome is observed in balance sheet. Selective
capitalization recognizes the development assets and the value is not small. That means

selective capitalization provides informative development assets.

1 FU&HIC

EERFHRHRSIE, 2009 4FIC [HRASENC B 2 EIBESFHERE ORI $ 2 B E (R
) BAE LIz TREZT, ERUTIE, 2009 412, [HEASMBERO MR MR OVERL R
T 2 BRI —BE2QET 2 NEFF ] 28K L7z, ZO/RR, HRIZBWTH, —ED5
P2 TR 5 %L, ER&FEERZES (International Accounting Standards Board; IASB)
DR ET A, EERAFHL#E (International Accounting Standards; IAS) 3 X OFEIBR B % s Sk itk
(International Financial Reporting Standards; IFRS) (BLF, TAS & IFRS o i # % & b+,
[FRS &9 %,) R TH#ATSLI LML o7,

IFRS 2§52 & T, fERPHRE CEE SN D XEHLIO—D%%, HIERFERE O &G
WELTH %, ZOWIZERFEIREDORFHLEIE, SFHEEOEBRIIMZ MR L 58, FSEO—> L
THY EFSRb 2 nBvimtitds Ve B, OAEETIE, MMz 028 % B
WY B ENERENTVES, IFRS Tld, — @D 5% T/ T 5 FATEIE O G Lk A EK
INTWw5b,

IFRS O@HIZ & b WFZERIZHRE I T 2 JEHLEPET SN D & METFHRISAT S 205
BELGZDEEZOND, LYLENESL, EOL) ZgBa RITThiE. EBREoORfIEx Az ITh
BHILPIT B4R, 22T RO HMIZ, IFRS 2B W TEBUE SN TV 2R TEHRE D
KEHLELDS, HARBFEOMBHRICED X9 B2 KITTHIZONT, FA Y REOFHEIHHT
B THLNICT A LD D, FAYREORBZMIE S LT 501k, IFRS A5 il #
ENFZ EITE D, WIEBFEHE O RFHLBIAS, FEA R BT ARk L D © S i ki 12
BHINTMEREET L7200 TH b,
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AWFFEZ M T IFRS ISHE S TV B PR TR E I 9 5 KEHLBL AW B 1E IS K139
WEPWLPIZENDL %51, €D Lid. SROMmTE. EENIES X OFEREF7ED I8 R
DA, 22T AFREOERF RSN S,

RIFFEOREIL, LT D LB TH D, £9, KEIT, TASB 23K S 72T E O Kt
HoKHz., KFIOKEB L TREZOBREOBLIPOW LN 5, TOK, FIMTIE, K
F7e & BEED B 2 67 E 2 L ¥ 2 —9 5 & & B2, BT TR O N HIA LR S h 7z 8
HEWEZT b HAETIR, N Y OHBHEREEIIRS 503 342z 4T, IFRS #
B DOWIFERIERE S 2 XFHEROHER Z, 77 72 TRE T 5. B5EITIE, F4l
ST TRONZZHAZ HARESEIRMN S, MBHRICED L) R8P EL L0 BIET 5.
WIRIC, 6 HIICHB VT, RIFZEDRK & SR OBEL B<D,

2 IFRS [CH1F BIRFRRAFEREICE T 2R IRDYHHH

2-1 HETIAS £ B S ELEEHEDHE

IASB &, 2004 4F|\ZELET TAS 55 38 5 [MEIE ¥ ] 2 Ak L7z £ T3, WiEhs&E o6
WIS, MILEEDO—D>TH L HUARMEEEL L THESN TS, 22 Tld. %R
HOREBB LI TWEIZOWT, BEBOEE L V) HED S IFRS 2B 5 WH7EH IR E I 5
B REHLEL QR Z W] 5 01T 5o
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AR ERMBEZ TR L T2 O,
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T HRMA D 5,

oI, WETIAS % 38 513, AMHEDOTRICH L T, MEHEOBEE AL TS RTH
BWTHy, 7A) HIEBIOHARLRICBNTERS NS AFHLH L, KEHET 2D
DTHb, TA)HOMEREHMERHS (Financial Accounting Standards Board; FASB) %



32 R R AR 520
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SNDHHEIRDH B, FEIE IR L7250 TH %,

WMBEROFRME, SRR EFICL VHELSNTYE, LELESS, BEEIER
FIRAE IS U CTHBEHRE T 2 0d, EAFIC X L2025 TIE 2 v BEE»E
T2 NEEHRE . SHROEHRAIHE R L CTiRIET 2 2 & T MEHITHTES 5 15RO IR FRE
HEM S N, WFERRET NN = FO L) ZHEZ IS E, ERIX FPOKTIZESY ., #
HHIZE > TOREDD L5 TH2 Y WHHRORMIIITTR, BEHIC X L NEERD
REREEINTVDLEVZ b,

NERTE & R ER DTS ERI B\ A5E T 5 7201213, MBIHRICRE S O RRERRD AL LE)
Hbo LI > T, BEHEOREII A LRFHLIARD 5N D Z LIl b, TD L) N
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EHIZ, HIGRIICIE, S ERERRREICED ZFHR SN A e R I, BHEEZET 5
BOIROLNL, T LT, SERSEENZRREC L2056, MMERABKEOEH, —
ACHEMRMES L, HEFHEEICE, BHEO LD 0T CHEME LTS WM %, Zommh
5. MEFHLEZ IR 5 &, ARt T, BHEO Wb DB & 3 5 58N
BB L 2560050 b, BAMOD L2 00REZHT LT 2 5N EHERFHRBEICLS
BEOMEOSA, BERRECHEHTHLLEEZOND, 2O b, FUMNEERRED
TiHs, BEPGESGERIE L AN L REHLBTH L E VR b,
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N WMBRHROFEUL, HEORVWEIETH S, 7% 513, RIS 2 KA R=RMIIT
b p720121d, FBEEOE Y, SWRANE, HEEOERICL VLR L 2B HEHDE X
NoLPHTH 5,

TR OBLINOE R D L MEFORBEOMAIEI L v KFEMLHIZEEZ O
BEVIATDHE V) T Lid, FRBIELWRRICAR L L) ZEZBIRL., #RE LT, ko
HHAMZOREREZ I AV - FIL2WRELALTwEN5THbL, 2D L) REEZ MR
TAHHEE LT — e XFHBOERPEZ OGND, TOX) RAFHLEZ RS L LT,
HEBOBBEIIAT L0, OV TRARBIEORBZ 2T I LN TEENLTH %S,

CD X BERIERE OB 5. MIZEMBIREO XM EE R 5 & JEAER A TR
WAL DTTHN SR RERERERE X 0 S EEA IR XEHLI L W R B YET TAS 4 38 75 ORI B
DREEHEOHRIAMBRL T DS BYONTH Y, FITEERREICL 256, REH
DR THIEHKE DO EHERROF G 75 EEPTRTH L, L2A > T, REAOREZLEL
¥ BRI ERERID T, MEORWHBEREZEHT 52 L INETH 5. ZHITH LT,
FEHE AT RERRIE S SR 3 2 BT HE B OB AT 2 R % K ORFITH %o
IhEDZ b, FEREFEBHRRMED A BRI L a2 XFHLHTH %,

(3) LT OBERE - #EH ORI D L ORFEHLE O B
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BERREX R REEDRELE EHTEERME
R R RE REZORETE RAERSEERRHE

8 EEMER,

e G O XE L % S5t OREB L OREZOBRE L VHIHUAL LT T2 L, KK
DE) EEEEE AL ZEDNTE S, Thbb, BEREIEEEL THE I L7012, &E
BOREDPNAT BLEDRDH Y, TN EBENRKRFHLE SN EERMREE %5, — T,
BRI LR HLFE ST H720120F, BEHOEELZHEY AATERLT, TREEAENRAE
ISR B A RE L 2 %,

C D& IS E AR & AR A ETAREOBES L VI E D% S, Ll
LS, BUTORGTHIED, A7 L —2T7 -7 LOBEREZEHL TVDLI L2 EET 5L,
HETIAS 5 38 TIC BV TER SN D SN EHERMILE DT, a7 L —2a7 -7 Lok
DEVRFEHLECTH 5o

3 FETHRROLE1—

3-1 BfARZERAVETHE

AWFZEIL. FA Y AR HEEEO RPN %8 U C. WIRHEERE O X R % 354 Re 4
F R & MG R~ EE T 2 2 LT HAREOMBBRICKITTEES AL S
bOTHENIIOWTHLPIIT LI LEHNE LTS, RO X 512, FHGHT AT 7
FATHIZEE LT, ¥EAFHEERE S (Accounting Standards Board of Japan; ASB]) @4 L
K— P TH2 ASB] (2008) &ILPY (2013) 2Z1F2 Z LN TE 5,

ASBJ 13, 2008 4EiZ [#EANFEABIFEE O IFRS O b LIS B 2 BIROEBEMA] 28K L 72
Zud, TIFRS M LT 5 3 — 1 v 2323 50 4L OWFFE BT & 1B 3 2 XL L 561 % 45
ML7zbDTH 5D,

ASBJ (2008) 12 & % & HFEHE & BN EMR L 7213 18 4, HrElik L oot (il
WREDHR I N TV A M) 1225t KEHEHNCREIE D 505 BELL TV EHE ) »IAH
BRI THTH 720 SOZTLRPHIHLNREHIC, FBKEORFHLIEIIKEZ2IEH6D X
DA SND, ASB] (2008) 128 AL SHIE, KD 3 MEIRNTE 5,

O BRERMRIIERICE > TRESHEL, BEERIIETOMREIEERRL TRV oixt
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L. HEHSERRCHEMER I TOMENFEELRL TVbH, HBHARGERSIZLALED
NG HERHIL TV D,

@ WRFERFERE O ) bR ERE S N2 HIG 2R B EREFIERIC L ) R ), HEEHEER
B E VA, AL AERBEEAMENS D E R 5TV A,

® HBHEEFIEOMED BOEERMREREL TW 205 BRSERR AN ER OB
FERMFEIL, HUBREDII LD EWHE I NS,

A (2013) &, H OB G i O B BIEOEEZ N O M52 L2 HWE L2d
DTH b, IHPK(2013) 1%, IFRS ZEEBEM LT 5 HARMZE 8o, FHFHEEICHEHNE YT,
S EORFHLIICRE T 21252 LT ZORMEMBL L) & LTwa,

D XHIZ, ASBJ (2008) & ILA (2013) b, KMEFEDORFIZIY BT, AR TR L EHE
AR DR E R PR T HEOMEZ FEANZ M LT 2 S CTHERFEVAIRZ 5 2 CTnwb, T0—J
Ty A g e Lct v VAR L AT S oMz B IZiEE > Twev,

-2 8%f5l & FAUVZ5E 1T

WFZEB T4 8 O XETLBLOAEATD 72 5§ B O W TR 2 Fl V7258 T%E & LT, Lev et
al. (2005) B X O (2007) 22175 2 L2CT&E %, Lev et al. (2005) 1. WFZERIFsHE D &ET
WELONGENR S /25T IAT I ¥ v 7 OMELEGR L HHiHE & LT, MR EDRFHLH &
KFAHEMOBIHENEZ . BIZER I E O EREZ L2 T, &hl4 8 UCTMET L7z il (2007) 1
Lev et al. (2005) OBl %ZHE S 2 207-H T, WIZEHFEEE O G ER#EIFILE, MEE, BLO
FEERIZGZ 2B OVTHRE L2b DO TH S, WETHEOMRIL, YT 2 KTHho,

O WG EY —EOWE BT 2B ERE (n FTHEMEH) & LB EHRROF
LENDEE
c -l ETIREERRICL 2 LGOS MRS < %) n 4 H DR SEE
R L BLEOFREEFE L %%,
CRUERECEI LTI, BICEERRRIC L 2 A0S <, n-1 4 B DB RS E
DT %\,
- nAEHDIREL, BRI X 205 E 0 as, B RS H CE AR 3RV R
WCE2HE LD IR D,
@ WZERRLE 2 Y — 2 TR 2 A0 B 2 Wik (n 4E CHEMEE) L amEN
RABEDFIZEN D
SRR T A L E A WICHERRIC L 25 E0D, AREREL RS,
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CHEE R L CIE, WICEERRIC X MG 0 0% (. BMEEDEE, AL T

<o

O X I, BATTE TR, ATSERAEIRE ORFHLHEDE L O BREEZ 7 VLL T, FliER
MG, FIRBEANOBEEME L Tnb. LELE2 S, FERICHIERBIE & S0 & iR
AREIC L DATH) 2 & T MBHRICED X ) REBEPE L T A PRSI TRV, K
WL, CoBHEHLRICTLEIHDTH S,

4 PRAYHBERERICHIHHARERSTDORE

4-1 Y7 IVEEDFEIR

IASB DR T % S ERERRRIE L, BE A OBRBEPAT R ZFHHTH L, Lins> T,
EROWHBHERV LD L) 2 EEZZF200EW TN,

Z 2T, AWFFE T, IFRS OWH#EMIC X 0 | WFZERIEHE O R EHLEE % St A3 % e R ki 12
BHELIZFAVREICENE LTS, TOPTH, HEFEEERIIRT 28R ICHEN LY TS,
ASBJ (2008) (28T 2 5L AEFHEITE VT, HEHEEEEIIRT 5 M0EIE, 2 TOMRENFHE

K& 2 YT IVEEORIEER(—SEB) (B4 : million euro)

BMW

F E 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
FLE 42,282 | 41,525 | 44,335 | 46,656 | 48,999 | 56,018 | 53,197 | 50,681 | 60,477 | 68,821 | 76,848 | 76,058
EERNE 3,378 3,353 3,745 3,793 4,050 4,212 921 289 5,094 8,018 8,300 7,986
waE 55,511 | 61,475 | 67,415 | 74,566 | 79,057 | 88,997 | 101,086 | 101,953 | 108,867 | 123,429 | 131,850 | 138,368
HRFARRE 2,333 2,559 2,818 3,115 3,208 3,144 2,864 2,448 2,773 3,373 3,952 4,792
HRARRE 1,597 1,563 1,697 1,719 1,672 1,811 1,640 1,361 1,822 2,401 2,863 3,048
FSE ERHAE 736 996 1,121 1,396 1,536 1,333 1,224 1,087 951 972 1,089 1,744
FSE EEAEE 536 583 637 745 872 1,109 1,185 1,226 1,260 1,209 1,130 1,069
B & ELE (R 2,598 3,011 3,495 4,146 4,810 5,034 5,073 4,934 4,625 4,388 4,347 5,022

Daimler

& B 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Pl 149,583 | 136,437 | 142,059 | 149,776 | 151,589 | 99,399 | 95,873 | 78,924 | 97,761 | 106,540 | 114,297 | 117,982
EEAE 3,860 | 3412 | 4612| 3,221 3377 | 8710 | 2730 | -1513| 7,274| 8755| 9,116 | 11,160
BERE 187,327 | 178,268 | 182,696 | 201,632 | 190,022 | 135,094 | 132,219 | 128,821 | 135,830 | 148,132 | 162,978 | 168,518
RREARBZE 5942 | 5571 5658 | 5649 | 5331 | 4,148 | 4,442 | 4,181 4849 | 5634 | 5644 | 5385
HEBRE 5942 | 5571 5658 | 5,649 | 5,331 3,158 | 3,065 | 2,896 | 3,476 | 4,174| 4,179 | 4,101
FASE ERHEE 0 0 0 0 0 990 1,387 1,285 1,373 1,460 1,465 1,284
FAF A EEAE 0 0 0 0 0 623 638 647 719 829 982 1,138
BB ERBR (R 0 0 0 0 0| 3963| 4716| 5353| 6,009| 6659| 7,160 7,310
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VW

& B 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
FLE 86,948 | 87,153 | 88,963 | 95,268 | 104,875 | 108,897 | 113,808 | 105,187 | 126,875 | 159,337 | 192,676 | 197,007
E=E S 4,761 1,780 1,620 2,792 2,009 6,151 6,333 1,855 7141 11,271 | 11,510 | 11,671
waEE 108,896 | 119,136 | 126,972 | 133,081 | 136,603 | 145,357 | 167,919 | 177,178 | 199,393 | 253,626 | 309,644 | 324,333
MARFEIRE 4,371 4,137 4,164 4,075 4,240 4,923 5,926 5,790 6,257 7,203 9,615 | 11,743
MRFFEE 1,911 2,320 2,663 2,643 2,762 3,477 3,710 3,843 4,590 5,637 6,900 7,722
FRSE & M 2,460 1,817 1,501 1,432 1,478 1,446 2,216 1,947 1,667 1,666 2,615 4,021
FAFE A EHENER 980 1,381 1,134 1,438 1,826 1,843 1,392 1,586 2,276 1,697 1,951 2,464
P EELRRD 6,943 7,467 6,757 6,850 6,500 6,082 7,617 8,103 7,714 9,914 | 12,862 | 14,202

% Daimler #t(%. 2007 £ &Y IFRS #F, 2007 FORKEEEHE(R)IBEE BRI LHLEALE,

¥ FARAEOCKRINFLHD-0. MIROMEEER R CUMOMREERHBEEMAL. AR EEMNBEEZRALZDON &
HDRAREER NI 0IT TR,

HEREEDT=aTIL-YR—bEd LI EEER.

FEDO—IMEBERRL TVDEIEPHLPIIEINT W, €T AEOHMIZES L, 5
PR e RRARTE &\ ) TASB OZER S 2 ZRaHHLAS b 72 & $WFZE B & (B3 2 a1 o
& Bl5 3 % ECld, HEHERESEICE N E U TH 0% &k L7,

AFFETIE. DAX FBBOMREE (75 ¥ 7 70 MR I LT % N4 v OF B
304) @A b, ABHEELIIET %R SV E LTI L, Z0fE, BMW, ¥
ADF—, 7ANIAT=F 2RO TVEE TR o7z, ME21X, Th
53MOMBERERLLZLDOTH S, WTIZBVTIR, ShOOBBH#RERILT 2L
Ty (DWERZEIE MRS, (2) PSSR E O B R AT R I T 9588, (3) kA H
CRIZTHEL V) 3OOHMICELEZ ST, F1 Y REOMEMBIREDORFTOEELIHSH
29 %,

4-2 AR FARIEHRBEDOH

Z 2T WIRERRIRE OO 2 BIS T 5. AR ToORCL Y RkDI-b 0% H

Wb,
| BRZEBASE B 2 Ak = CHMIRTZEP R B — IR ZE S 5) Wi IR JE S 134 |

K% 31, ERRICEDSCTHIBLZ2ZbEE S 7LV RLZBDTH L, ZORENS
LHLPTH D L)1, MERMBHEOZARIEEICI D NT YD), L3 Lo
eSO 2 U ORISR E O B E LTV nwZ E255ARN S,

L2 LRASS, 31, WIgERSHE 2 M3 T > TW A bIF Tl WL ) Th b, i,
KF 4 2 HaanG, MFE41d, 56 LEICHO 2RMBREOEE. b b EETh
OB TH L, ZOMENIL, EOMELHIEMBETERILE L THRLTWD 2 &2
%o ZCTHEHINREIE, 5447 —DOWIEMEETETD 5. 2002 455 2006 4 TOWJE
PSSP O34l 1E 3.9% TdH 5 DITKF LT, 2007 4E2° 5 2013 4 F TOMFZERFE S P ] o F
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R%x3 MARERRERCROHS

40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
-30.0%

2002 | 2003 | 2004 | 2005 ' 2006 | 2007 K 2008 2009 @ 2010 2011 2012 2013
=—=—BMW 23.8% | 9.7% 1 10.1%|10.5% | 3.0% | -2.0% | -8.9% -14.5%|13.3% |21.6% | 17.2% 21.3%
=—H=—Daimler | 1.6% | -6.2%  1.6% |-0.2% | -5.6% -22.2%| 7.1% | -5.9% 16.0%|16.2%  0.2% | -4.6%
—te=— VW 11.4%|-5.4% | 0.7%  -2.1%  4.0% 16.1% 20.4%|-2.3% | 8.1% | 15.1% 32.1% 23.4%

AVERAGE | 12.3% | -0.6% | 4.1% | 2.7% | 0.5% | -2.7% | 6.2% | -7.6% |12.4%|17.6% | 16.5% 13.4%

H%x 4 MAREEFEOHSE

7.0%
6.5%
6.0%
5.5%
5.0%
4.5%
4.0%
3.5%
3.0%

2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 2011 2012 @ 2013

——BMW 5.5% | 6.2% | 6.4%  6.7% | 6.5% | 5.6% | 5.4% | 4.8% | 4.6% | 4.9% | 5.1%  6.3%
=—&==—Daimler | 4.0% | 4.1% | 4.0%  3.8% | 3.5% | 4.2%  4.6% | 53% | 5.0%  5.3% | 4.9% | 4.6%
—pr—\/W 5.0% | 4.7%  47%  43% | 4.0%  4.5% | 5.2% | 5.5% | 4.9% | 4.5% @ 4.9% @ 6.0%
AVERAGE | 4.8% | 5.0% | 5.0%  4.9% | 4.7%  4.8%  51% | 5.2%  4.8%  4.9% | 5.0% | 5.6%

BEIZ4.8% &, F1%D EALTWAE, TOXonITO—2 LM S5 DM IFRS D T
BHbHo FALTF—I132007 LY IFRS ZHEHLTBY, 2O L5, WERBEETED EFICE
Mol bifgsns1?,

4-3 BB EEICRITTRE

IFRS IZBWTER EN TV B M EERMRIE IS KO VW2 LT, HEL LTHEINT,
FEH G (2B R S AT JE B e B DB JE B FEI R L0 % B & BR S B i JE B e R aEakR
R ZBIST 5o K5 TRIHIEMIERFMRIL, IFRS BH ., R4 Z8mL, BUEICB VT
3842 70% THERZ L T %,

IKAZ Gl BRI D W T E R S N AR E O BEH B DM R E TN T 5
HETERT G EEANEROMRZ MK 6 BV THIET 5. ZONENLIE, FIEEE
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HE5 MEMAEEBHEROHRE

80.0%
75.0%
70.0%
65.0%
60.0%
55.0%
50.0%
45.0%
40.0%

2002 | 2003 | 2004 @ 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 2013
=—=—BMW 68.5%  61.1%  60.2%  55.2% | 52.1%  57.6% | 57.3% 55.6% 65.7% 71.2% 72.4%  63.6%
=8 Daimler 76.1%  68.8% 69.3% 71.7% 74.1% 74.0% 76.2%
—tr— VW 43.7% 56.1%  64.0%  64.9% | 65.1% | 70.6% | 62.6% | 66.4% | 73.4% | 76.9% | 72.5% | 65.8%

AVERAGE  56.1% | 58.6% |62.1% | 60.0% | 58.6% | 68.1% | 62.9% | 63.7% | 70.2% | 74.0%  73.0%  68.5%

H&E6 BREBEHEINBEROHS

60.0%
50.0%
40.0%

30.0%

20.0%

&

i)

10.0%

0.0%
° | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

—6=—BMW 23.0%  22.8%  22.6% 23.9% | 27.2% 35.3% 41.4%|50.1%  45.4%  35.8%  28.6%  22.3%
=== Daimler 15.0% | 14.4%  15.5% 14.8% |14.7% | 17.4% 21.1%
—tr=VW 22.4% 33.4%  27.2% 35.3% | 43.1%  37.4%  23.5%|27.4%  36.4%  23.6% 20.5%  21.0%

AVERAGE | 22.7%  28.1% |24.9% | 29.6%  35.1% |29.2% | 26.4% 31.0% 32.2%|24.7%|22.2% 21.5%

H&x7 MRAREEERROHS

120.0%

110.0%

100.0%

90.0%

N

80.0%
70.0%

60.0%
° | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

—6=—BMW 91.4% 83.9% 82.8% 79.1% 79.3% 92.9%  98.6% 105.7%/111.1%|107.0%|101.0% 85.9%
=== Daimler 91.2% 83.1%  84.7% 86.5% 88.8% 91.4% 97.3%
=\ W 66.1%  89.5%  91.2% 100.1%108.2%108.1% 86.1%  93.8% 109.7%100.4% 93.0% | 86.7%

AVERAGE | 78.8% | 86.7% | 87.0% | 89.6% | 93.8% | 97.4% | 89.3% | 94.7% 102.5% 98.8%  95.2% 90.0%
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EHEFIL, MARANRAETEELTWDLE W) ZEDHAINL, ZO—FT, V=<V
va v sk BURRREIC X ZHBEEBHANEFRONT Y F LB INDL, TIIISMAEER
BRETHNIA LSS, BEZOBEPEHCTEELZEHLELLOTH S,

TFZERAFE4 % YET TAS 45 38 I HE DV T REMLE 21T o 7235 G234 2 BT, WigER
FEREDOFERITB W TR S N L. MBEEEOHENETHL, ZZTIiE, if
JERTEE L ARG EMAE O G E ., TEREEEE L ER L, 20 LT, HIRRBHEKEICS
D LIERMBEHER DG, T abBLMEMEHEE RO LZBE L0, NEKTTH S,

CORET LI TE S 2 LiE, WIFERFEBEE DS, A THIINBIIC S b . 2009 45 IR
. BER 100% I THR L TwE L n) T ETHLH, SO Lid. MFERRBEE L MO
BB ARR I N TVDL I LA ERT 5, L2055 T BT LD TIERw, §&
PR AR & SR B ARk & A LI 5 & ARSI RSB AL, MR
DHEDLR5TWVD, L2LARAS, OB, Wi OREHRAGMEICOWTYTIEFE
2b0TIRAEND,

4-4 EERNBRICKIZFTEE

IFRS BH A S 72 5 T HHEN B ENOEBIC OV TBIET 5, %G IAS 4 38 5 0 EE 245
D=, FHNEERRECL D ZFNETH Y, FHEEEORIRTDH 5,

3% 8 1x. WIFERIEIX G o) B Bk S NI E OEI G % EH T 5 IS G Rk E O
WREKRLZDDTHDL, T, K5 THIL LW E AR L KEOBRIID 5,
bbb, WIS E RS IFRS BH &, (R4 WML TWw DI LT, ZOKEE»H
LWL TH A LI, FFSEEEMRE I IFRS @, MAMEM Z W - Twb, IFRS @A 5
BAEDEME L2 BIEIC B W T, PIEOIERAVR LT 5 & 9 12, FFE G EsEE13. B4 30%

K& 8 FIREERHEOHS

60.0%
55.0%
50.0%
45.0%

40.0%
35.0% <9’//0_. //ﬁ
30.0% ,

25.0% *h\w'fksﬂ

20.0%
15.0%

10.0%
° | 2002 | 2003 | 2004 = 2005 | 2006 | 2007 | 2008 | 2009 | 2010 & 2011 | 2012 | 2013

=—g=—BMW 31.5% | 38.9% | 39.8% | 44.8% | 47.9% 42.4% 42.7% | 44.4% 34.3%  28.8% | 27.6% | 36.4%
== Daimler 23.9% 31.2% 30.7% | 28.3%  25.9% | 26.0% | 23.8%
VW 56.3% 43.9% | 36.0% | 35.1%  34.9% | 29.4% | 37.4% | 33.6% | 26.6% | 23.1% | 27.5% 34.2%
AVERAGE | 43.9% | 41.4% | 37.9% | 40.0% | 41.4%  31.9%  37.1%  36.3% | 29.8% | 26.0% | 27.0% | 31.5%
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REX9 WEEICLHOIMAREELLROHRE

7.0%
6.5%
6.0%
5.5%
5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%

2002 | 2003 | 2004 A 2005 | 2006 K 2007 A 2008 | 2009 K 2010 | 2011 | 2012 ' 2013

—6—BMW 4.7% 4.9% 52%  56% 6.1% | 57%  50%  4.8% | 4.2% 3.6% | 3.3% | 3.6%
=8—Daimler 29% 3.6% | 4.2% 4.4% 4.5%  4.4% 4.3%
e \/W 6.4% 6.3%  53% 51% | 4.8% 4.2% |4.5% 4.6% 3.9% |3.9%  4.2% | 4.4%
AVERAGE | 5.5% | 5.6% | 5.3%  54% | 54% 4.3% | 4.4%  4.5% 4.2% | 4.0% 3.9% | 4.1%

H& 10 MEFRREICHT SRAREELLEOHRE
220.0%
200.0%
180.0%
160.0%
140.0%
120.0%

100.0%

0,
80.0% 2002 | 2003 = 2004 = 2005 | 2006 @ 2007 & 2008 | 2009 & 2010 | 2011 | 2012 @ 2013

=—6=—BMW 111.4%117.7%|124.0%133.1%|149.9%|160.1%177.1% 201.6%|166.8%130.1% 110.0%104.8%
== Daimler 95.5% 106.2%|128.0% 123.9% 118.2%|126.9% 135.7%
e \/ W 158.8%180.5%|162.3%168.1%|153.3%|123.5%128.5% 139.9%|123.3%137.6% 135.2%|120.9%

AVERAGE [135.1%149.1% 143.1%|150.6%151.6%|126.4% 137.3% 156.5%|138.0%128.6% 124.0%|120.5%

W THEL T2,

KITHFK 9 13, FITEEIE CREAD) D IEEDOREEICHOLEEZ R LD TH L, Zhzk
BEABRETH DI EWGD D B EREARD L, L 21X BMW O 2014 4EI2 BT 5 B
FEHEIZ5,022 HHL—0THY, BEEITHT HHFBEEHELIL3.6% L HoTWD. EHW
WL TREVWE VR b,

S 51T, ML 10 &, WIRRHFERE I3 2 IS G E CRIA D) DR OHER 2, PURL72H DT
Hbo MK THIZL I, MIEEERBERIL0%HETH L, LEMLAEID, BIFEEEILEH
ENDBLOD, BWMENDLZ LT, B OWFEHFERE DK 120%H LA REZICR# S 1
TWADTHb, HEJHEEREEIZBIT 2HIPEMBEHETEHENITD BEEESR VD, 2O
DORFEE I REICEEIN TV D L) 2 L3, HBEEEOFICEEMEDIRD 5N 5GE
ETH?9o
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4-5 FATELERE E OIARIRIR ERRIR — ARBREOEEDHICEREHTT

CIZETEBWT, FUMEERRESVERZ G2 504 DIEREZFHRHL, 777128020
B I E B L7z, 22Tl FBHKEOEERRICERE YT, HIEEEICHES 2
il & DA & W B HERF OB Z BT 5.

MR OB OMERIE. BRI E W TIT ) o BARMICIE, ¥ 7 Y v OREEMBREE H
Whe FI. FISEE MR L R R A3 (Return on Assets; ROA) OAHBIRIfR 2 8152 L
Pzo TITIEL EEARD X OREEIC, WIRRRERE ORFHLHEE S & w2 v T
ROA ZitH LCBIL L2 A, MBIREIZ0.51 TH Y. 5%KETHETH-721Y, Zoz
Sid BHFEEIE L MR O BIIZIEOMHBBRYE D 5 L) T TH Y. HBEEEICEEWED D S
LV ZERRIELTVD, E5IC, FREKEDOEERKIL. MEMBEORDZEKRT 20T
H5H7:0, FFEMERREO LAE, RSOOSR LR ERZ LI ENTEL, 2Dk
EWEZLE, WERHBORIDIZELY, ROA D LFHIZEN > TWDL LRI L2 L AR TE
5o

WIZ, WFFEBASE SR EE & IS B e R OB IR IS DO W C A Bl A L7 & 25, HBIREU
0.50 TH Y. 5% KETHETH >z SO LIF, MIEMBEPEORCEEIIL, HEKED
BRERHEIT) . ThbHLEHBEORIDIEN > TWDILERETLEIHDTH S,

S 51T, SRR L AR5 0 B TR AR O MBI BIFRIC O W T O BIgE L7z, Tl
ROMBFREL0.63 TH Y 1% KETHETH > 70

CCTHLPI - HIBBRER E 22 L. RO L) AN 2R TREE 259, T4
bH, RS 2GRV, IR S E OB, IR ORI REN 2 EA L,
FIZEDHERAE O o ZORPAREREIED LHREEOHEN EATILLE VI FRTDH 5,
COMBUCIRS T &, BEHEORENNAL, FRSBREOWRELZHRTE LWL 0D, ST
BRERME L, FRKED ) b e A ORI L ) EHERRSIND 2 L 2@ U T, WI%EH
FENT & B FIRIER & V) RFMERBOFIREWRICL TV D REHLHEE WR 5,

5 EBHIDHHSESNIARDEFERNDER — [EERFHER

HAJEREIC L AuE, BIERRE O RFHAME, BERME 355, —KEHELT20L 0
IBRMOX 5B L ORI T 2 M OBRDAL, EBEO™EIREMERVEVZ S, L
L7255, IFRS OHEIZHE) Bid. ERETRAZEBD, BREFORBICLI L LIANELL 1D,

ZIZT, 22Tl FAYOHBEEEEORGGN P OB NMEE, BARMEICENT
%o HARMED GG HERRIC LY KFMAHEIT > 2 L IGEL T MBHE#REBIEL, 20
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RF 11 REFHLUEREICH S ERFBRTCROHR (EEMBHERELY)

100.0%
80.0%
60.0%
40.0%

20.0%

0.0%

-20.0%

-40.0%

-60.0%

-80.0%

-100.0%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
HE 10.3% 8.6% 7.1% 5.1% 1.3% 2.3% -5.5% -1.9% 0.2% 2.2% 4.0%

—— (VY S 13.5% 9.6% 8.3% 4.8% 1.8% 13.9% -11.3% -0.5% -0.4% 0.2% 1.1%

HE 16.2% | 17.2% | 11.0% 6.2% 3.1% 6.2% 13.8% 2.3% 0.3% 1.2% 1.2%
=% 17.1% | 9.6% | 91.8% | -49% | -5.6% | -94.4% | -354% | -3.5% 1.8% 1.6% 1.3%
—— YA | 300% | 19.9% | 9.9% 5.9% 2.8% 5.2% | -462% | -9.9% | -3.0% | -0.5% 1.3%
BAINY 286% | 19.1% | 14.4% 7.2% 0.8% 04% | -12% | -15% | -1.8% | -08% 1.4%

—— 2 A F 19.1% 15.2% 10.4% 5.2% 3.6% 6.4% 2.2% -0.5% 0.1% 1.6% 2.1%

— 27.4% 22.0% 7.9% 5.7% 0.0% -32.3% -9.6% -0.8% 2.4% 1.3% 1.2%

FALZBSTHI L LT 5, FBISMICEIIE, Ay HEHEREED 2013 412515 5 H¥EE
JEFREE OIS 31.5%  BIFEE EMEEIER O FIGMHAHT 21.5% . WFFEBFER N5 O 5 B FE & i
DHROFIGMD120.5% TH o720 TNHD T & EWE L T IZERTEHE D 30% % &I ilike
BIOMHERE SELACE L. BHEROBMEBIEL KIS, 2B, AN 2004 4 4%
IFRS #HMAEREL § 5,

FF. WEMRSICENE YT, BIEREERIEAEIERTE ERRI T 5 2 b 2 FRYI TR
By Do XAMLEOETIHE ) HEAEOZT, ROKIZL D KD S,

| EERIRE O LALEK = (I f s R — W51 N E SERIAR) IS IE 03 SR8 |

B2 11 1E, HEGEZRIG TS 1 51 B3 L Tw 2 HEjERESE 2 5 7 v & LT, iR 5%
B OREHILEE % AR S U R D O SR B IEEANE L L 281081 5. BEMR
DEALRE 7T 7LD TH D, TOFENEHNITE, KEHLBEOET I, &R H
EHBIESNZ &2 ERT 5,

MEIL 255 h% L)1, ZEETED 2006 41 L 2009 FEEOELRIIFRTH b,
LA L5, ZRDAOEN 2 E LT, AT E EHICELLT 5500, 54
WCERFHLIEE OB HN, 2D 0%ITE L TWwa 2 EHmAans,

BUZ 121 S EERBEICESVCRBR I N HBEEORE IS D LE G E R L7
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bDOThHDH, TOMNENLIF, BMSNDLHEEEL, REEOHADSBRETHL L) T L
TR TE 5o MK 1313, MHBHHRBIERD, 2014 FEZIZBT 5 FFEEEDOFEMN—ATRL

2bDTH 5, Wk SN D IR PED, MMOMBIEHM L LB L T, 4

R R AR 520

RF 12 REEICHHIMAREELROHSE EEMBFERSLY)

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%
2004
1.1%

1.0%

BHiE
—— (VS
=E53
=%
—m I B
AALINY
e 2 A HF

JR—
=

0.9%
0.8%
1.2%
1.0%
1.1%
1.0%

2005 2006
1.8% 2.4%
1.9% 3.0%
1.9% 2.6%
2.0% 3.0%
2.4% 3.6%
2.0% 2.8%
2.3% 3.2%

1.9% 2.7%

2007 2008 2009
3.1% 4.1% 5.0%
3.9% 4.9% 6.3%
3.4% 4.6% 5.5%
3.1% 3.9% 4.8%
4.6% 5.7% 6.3%
3.5% 4.2% 4.7%
3.4% 4.3% 5.2%
3.7% 4.6% 4.8%

2010 2011
4.9% 4.6%
6.0% 6.1%
5.5% 6.1%
3.6% 2.9%
5.8% 6.3%
4.6% 4.5%
4.9% 5.4%
4.3% 4.4%

2012 2013 2014
4.4% 3.9% 3.4%
5.6% 5.1% 4.5%
5.4% 5.1% 4.7%
2.7% 2.5% 2.4%
5.7% 5.2% 4.7%
3.7% 3.4% 3.2%
5.4% 5.1% 4.5%

3.8% 3.2% 2.9%

RF 13 RETH% 014 FEORFEEE CORMFFHEROLLE (B : BAM)

MEFARERE | AREER | BEREXRNE | BERREE
HES#E 500,595 521,084 518,273 15,224,487
W SHEE 66,621 72,098 176,211 1,593,855
BHEREHE 46,250 50,183 113,514 1,059,599
SEEBEIX 36,714 37,601 125,048 1,581,491
£ 99,363 109,722 184,499 2,355,758
BANYTE 46,482 47,514 148,809 1,497,056
ARX% 127,090 136,577 191,730 3,010,651

Hit FERORMAFHREEELLITEB R,

ZIhbH,

B I AR

FRIZKREVDLDTHD I EWTD 5,

ERICIE, LB OETIZ KX %

B8R
R

INOBIEMEBERL D, RO EBHLPII R o7z, 5. FBIGH LRI, FliEok
ZRIFE e L LGS, ST EERREICHED
SRER SN B HTEE L, B IERISED HHRIZT TR L, ERXRX-ZATATH, RE42E
BERIETIDOTHD, Lhio> T, WIERFEREICHET 2 XEHLH OF AR 2T

AR
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OGS E RN OETIE, MBS KRB RIET I EPH LN R o7

6 TIVIC

WEJER S B O REHLHIZ 1L, S Rk & SRR BN RARIE E P FAE L TH .,
FEESAISIE L Th e 2O X9 RIS H - Ty ARBFFETIE, TASB HER L T 2 1 78R
FEHE DO RFHLIT & 2 AT ERERGRE OB L 0 . WBHHIC E D X ) 2B Lo
WZoWT, FAYOHBFREERICELZYTT, FhM 27572 MA T, HABEDOMH
TS, FRIGH 2O/ ONTZMBZHEA LT, CORERZBISE LT TOME. ROEIY]IS

%)\L:&Of:o

O BEEOBIEDOINAZERY D MG RERRIE L, BIEIE SRR 5 HI T2 &
RHLEITH D . EEHEORBEON AT HRL 2 WIER AT, 28 3R ikne
2O HE % KEHLHTH %0

@ S R RE AR TR S L % WL B FE B 2 (78 B Je 58 0 S8 AR R I E R S e
Do 1SRRI FEE 3 X ORISR EEHE O SR & WFFERERE R L METHER L T
BY. THIIFEREFHENEREIC L 25 E50MEMBER LAEBLTWE, 2O0,
KEHLE OME X, FREORBUIIRNE RBE L RIZTL TV RV,

®  FA Y EEOHEGIGH D O M BRI S FIE & LTl S N2 R E .
WZERTERE DI 30% TH D\ & SICHFEEED RFHEITHRE LD 4% & LD, O
WFZERIZEHE D 120%ICHU T2 DL %o TH Y, NI HENENH L 2 L5
MR o7z,

@ FAYREOREFSH OMRZ ARSI S8R, F A Y BEOHEG) & ITIZF
DM EHEMAER SN 2072, AEOHRHZ21T) 2L TE %,

B a7 —27—21ZB0Tid, BERELERESEEINTEY, 202 LHFRE
FHEFEIC O B ERIFL TS, L72d > T BITEORFHIEEICE DI, B o & ik
D AA P BIER A PR & 3 5 S G RERRIE O J 05, B ER & B A e KR & H)
WrT& 5%,

L Lad s, SEti#I2id, BBOMEZ SE LV E V) N RN Z R T 5 L0 )
ELHHFSR TP, MATL—LAT— 2 B s HENSTREL ERSTERna kb
WE2DE BBHEOHIEE VR, SEHLAORBRBIRIZB W TR PE LV EZE X BN 5,
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HipA R AR 520

OB S DELIIOWTIE, MFERIZB T 2 HBIGHT. % O CIHBIAT OHIL 2 B £ ¢
T2FREHT DM REIEDORIE & GhE T, FHROMPEL L7zwv,

(D

2

3)

4)

(5)
(6)
(7
8
9

EEFHEERH AN 2014 427 FICAER L7 [MEIEERSESE ] (EER etk & R antE R N &
12X BIBIEAFHEEIC X o TR SN 3 &FHEE) O XFIRE TR, OONADOIEEH, @ZF oo i
AREOV A 7)) ¥ 7RIS X O SPHAREC T 2 HE . ORIEMAENE O & A T BF7ER%E
BEOSFHRLAAS, [REHEEICRIERNLE R HICER L EEN DD L SNz L LEdH,
JERRIRE O AFHLIIE, BIEEREEICB VT, TFRSICX 2 EREZBIELTTIC, ZFANRTV S,

ENFHEER RS (2014)  [TEIEERSARE (RIBRARTERE & RS REHEER BRI X 2 BIERFHE
HEIZ X o> THER S N5 SEHERE) | O/ REORTKIIH - T REXRFHERHS, p.6o

IASB (2004) IAS No.38 (revised) Intangible Assets, IASB, pars.54-55. (¥ SFIHEMERH AR
(2012) [HIBRY Bt 24 (IFRS) 2012] wgeftittto)

Ibid. , pars.57-58. ([aFRZE,)

B, IERE OB ERBBIEL DLTD6HTH b,

OFM D 2\ IZHFETE 5 & 9 122 OMILEE 2 500 & & 2 BA A7 Be itk

QZ W EEE TR SIS, ZNEAAH 2V IEEs 2 &K

OZF DUTEEHEEFIH S 5V IIBIET 51T

DOZ DWILEFEN E D & 5 ITFEETRIED =\ R ORFEIER Z AT 20 & Db, £¥EEZD

MREEDOT Y b7y MZOWTOmY, FRREOMEEEZNAKICOVWTONLOFEEZ, b

LVIRHETHH SN A D THIUE, £ OMBLHEDH L VIETE 5,
OZDIBEEOMEEEK S S, 2O D 2 VIERIET 5 720 & 72 % #Y) 2 By, MEN

B L CZ OO B IO I HE]

OIS b O Z O MG HEIRIR T 5 LM E e T 2 iEh

FASB (1974) SFAS No.2, Accounting for Research and Development Costs, FASB, pars.39-40.
(AARRREFEWHAEREZRSR (1984) RE FASB M B Sat RS/ IR S5 HB] F3CHE.) © 3%
ZEtaRdEs (1998) [WFFE 5104k 2 &al k] sk antdags, = 2

B, T AN OREHIEREE, Rk M REIEHE X 7 — M X ¥ b (Statement of Financial
Accounting Standards; SFAS) T & o 72 A% 2009 4E 1 & 71 4 ¥ i % # (Accounting Standards
Codification) & LTHE® b7z, 72720, AL TiE, SFASEHWALZ L LT 5,

FASB, op.cit., par.12. (FfR#,) © ©ERGHHES iELE] =

Ibid. , par.24. ()

IASB, op.cit., par.72. (FFE,)

JHM—3E(2000) [W B aatobRE —8am & F25E] APk, pp.13-25,

72k 213, IASB AT 2010 FEICAR LS 7 L — 27— 2 12B W T, HbgRIcB L <. HHAH
BOFEVGEIZE T 2 HWORMED, —HHWHBEREOHNTHL L LTV D,
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IASB (2010) The Conceptual Framework for Financial Reporting 2010, TASB, par.OB2.

(10)  7k#H (2010b) [XFEHEMEDMIZE] (M) hsfEdt, pp.124-126.

(11) Chamber et al. (2003) % Lev & Sougiannias (1996) & Clid, 7 A 1) AN, SMAHE wERRREIC
KA 2 AT o 72 ERUE LT MBI BIE L AEBEVE AT 217 o TV 5 2%, ERRO B HHRIZE
DNz DTIE RV,

(12) ZB. BMW BI U7+ V27 AT =7 2k, %> 7V & ) IFRS 238 L T b,

(13)  ZB. Fr TVHIHEIZE VDS U0 TIE, SBAERSFENGREC L 25608 & S04 E
LRI X 2 A OB OMMBE ML R L Tnde 22 Tld, S ERiliiEc L 206 0%
HOFH MfEREEAME L, BHE L TOMESTH NI L Z2IEHL T 5,

B (2011) [WFZEpsERatomise)] (MbaaframsC - BHREBERY), %6 5

(14) E3FEFES L OREEIC, BFZERFERE O KFHLH 2 I S &2 WEfii 2 v T ROA ZEHE L7
b FRROREDR SN,

(15) ¥EAEIE (1997) [RFTEBIsERE > [kl 2o <o TJ [COFRI ¥ v —F V] 29%, p.70,  #iHk
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