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B 2 3 AR DAAROW 21 2 08 BAF 9 3 2 A ke, 2 A B X 2 U 8 T 4 A ) T ) g 4% 32 K
o BAWR I, AT )2 IE B 2T B 5 Kk GDP 344K i 3 1F AH 3¢ (Konchitchki
Patatoukas, 2014; J7 ZEMES, 2015; JEAASE, 2015; B 7255, 2016) . XM, 1E 41 Ball Fl Sadka(2015) It
it TR B S T B A 6 28 T 1 R I T O A AN 2 ) 2 T2 A AR BT B I T A R SR
ST s AHICHF 8 e 3R T B A THE B 5 22 W2 35 28 8 22 [A] Y A SC PRI, i BEIR A A 251115
ST % W 28 U MG K Y SE B AR . %8 Tk, A 02 % Konchitchki Fl Patatoukas(2014) DL K&
Abdalla Fl Carabias(2017) A B 5% [, 56 T [ R Ur A% FK 3R INAE 2 0 R 23 THRS o T 0, o i
I 531 R 9 7 DAL A0 O RIS A 48 B8 7 U (8 2R g e R O SCRTRR “ TR S THRAR ), BT
2HE BX ARk GDP B 10 1y e i 52 L% A%

IS L —J7 I, e PR R, SR A R I B FIAEA 5T K A R B e

Y FS BHA - 2017-08-14

EE&TR : BRKARPEREESHFETH (71502122); BE 3B ASCH SR EHF 58 5 452 4100 H (14YJC630048) 5 K HEM 48 K24
75T AEE AR (YQ1503)

YEZ B« 1 B (1989-), B, WL & A, KHIM 2 2 i 2 Be T A ot 4
A R (1985—) GEIRVE R ), 53, TLVGPEIN N, K HI 28 2 B 2 Be Uil
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EE R, Wi 2 Aol ast 5 & AR A8 Gy R I, £ R B D sl A ok, 7B R R & B Ak
T, BB ARNER GDP B R4y, R LIRS & A i R g s AR T4 S R BR Jl, 54
T2 4 BAT 135 3 3451 (Konchitchki 1 Patatoukas, 2014; FEFAZE, 2015; % 2245, 2016) . K itk, M [
RAFEERRNEZERE, ST RA % A5 WU E S T ek B S8 a5 8 LB AW
CHLM” ARG e 2, AT DA 3] < M S AR — R R B B A —K K GDP K" X —i
M B A, AR SO A SE R “ BB S

T35 T, GEr ISR I E AR R e AR g s Y £ iR R, (R e T 2 UL R G, OF HOE
T Ty B 4 52 BT S A AR VT RE S B ARAR 3 R, A, B DB AR O L AT i 4 A ik
TP (A A S s o, T T [ A 45 5 LA 9 77 1) 2 e A (i ek 2 Ak 9% PR 1A 4 0 45 9 7 T o
Ol B 4 i B 1 PR A B E (B A 2 e 5 8 5 —— W PR AR ) ol K R R T
O B AR A Y B Ay, BRI (E I E AR B T B2 A ol o8 XU A A7 T e
(Abdalla F1 Carabias, 2017; Konchitchki F11 Patatoukas, 2016; Laurion fll Patatoukas, 2016) . H.¥X, 5iH
B o F BAR I B B AH SN TR], B = U B 00 H A A & PR AR A, I LA A 7R 1 o A e R
MR e, R, TR B AR R R 2 F S A TR Ll R W i 2 R,
TAEHEA AR ETTBAT R K EFAAF B BESRGE WU E I H Al Re s & B2 31T AR
B T H (IR AR5, 2007; 1R, 2008), {H 17 37 )22 11 A0 A0 08 7= D (B30T H REHETH 2 72 18 i #5: 90
P “ ¥ (Ball Fil Sadka, 2015), 7RI 0 45 BEE X AR K 2 WA B8 17 KU 1) R ge e i1 BRI,
SR 2 B AR B, TR 7 U X 8 1 K 1% T ) R S A X AR Ok 2 4R B B AT
XU B4 115k 52 3 (Konchitchki 1 Patatoukas, 2016), 4% SCH43 — 52 30 3% #8445 A7 < IXURS 891

AR SCH FH 2003 AR5 — 22 FE 28 2016 AR5 DU 2 B2 I IR A A w0 R W 55 B, i T &0t
{5 B I AU IR I B AR AL 57 AR AR X GDP 2 E 3 K I WA I o 98 e B (1) Y
PR % 7= S (B T H A S TR ST BRI XN R Ok GDP K BT T e 1 . (2) DA W4 3% 5eA T
T8 BOR Al A7 O 8 BUE Ry ARk 2 U532 A1 B (4 A B A i, R P H A 4307 A5 150G 6 < DAL J
BEAR, e B 2 W 28 % 3 AT A 7% e A 9 7 DAL 0T I O el R e LA R A A SO, T X —
R RN TE R 23 2 AR B TN S R AN S 3, SRR P UBLAE I H 26 H KU B I A S BT
U)o O 3 = el 1 I S 2 S s A B B O - VR - e e N
GDP 14 11 A G M 3 2 58 o B Ml B AR S, B L B AR AR AR B E T H S
GDP A R M T AN W3, X — 25 RS AS SO Y “ B R AG 37 8 AR . (B)FE i — 2L 1 F
FEH, A SC LA WA R 22 18 20 R 22 5 o1 300 i 3l ok 20 i W2 5 R AT R, R g R BRAE A T
A7 6 I, 0 B W P 98B 30 H 5 R ok GDP 8K i 17 1) 56 2 58 35, T A i 9 B 2 i 8
REAK GDP KW IE M 6 REEARFATFE TR T RA BEES . AXFREN, 21HER
Zo i KR BN 5 BARAL T AR BR AR R AR R e B S K R A TN D BE .

AR SCARE MR ST : (1) B UK SRR M e 0 5 B R & B AR RARSS &, K 2
THELA O 6 R B 7 A 5 R R e R, 48 TR SE T SR R T 2 0 2 B Y ¢ R AR 5 R
“ XU B T 2% 144 . Konchitchki 1 Patatoukas(2016) A & Abdalla Fll Carabias(2017) 748 i}, £
TIRR AR AL 1 AR 22 W XURG: A A 8., (L R St e B AT R 36 o AR S DA #2550 R R %o XL J
BRARHEAT T A5, 97 B T Konchitchki 1 Patatoukas(2014) i BIF 58 35 2K, Ay 22 W82 345 B 4 4 G T
FERRAE TR 0 B . (2) 30 BF 58 X 2 AR A R 75 28 A A B AN PR L R AT Rl e A DA R i v e A
T 3 5 M 285023 A TROWE J23 1T 1 22 % I SRR AT T 78 4 e (IR 0O Rk, 20115 BR2E KSR, 20115 5K
SR AR T E, 2010), 9 7= W AE 50 H r 44 B 9 B fgkt i 00 s 7 ko082 1T 45 B IE 52 (Dechow
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F1 Ge, 2006; Callen 4%, 2010; Roychowdhury il Martin, 2013) . M 7EZEZ WA 5 JZ M, Bk T Crawley
(2015) 5 WHFFE 1 23 iH AR d P e 28 B 4G K v 1% 2@ 3 S HE X 6% T B 19 52 W A1k, 3 77 T 1) Sk 8
AR U, o A SCE 3k % B 7 B I 2 WL RE T AT, SR AL T ST AR Ad v W 2 T S A B
UEHE

— X EREES 7 R R

H Ball il Brown(1968) FF 81 4 b4 S2IEFE 2051 A S THEAR AR B & s A 52 LUK, anfel 1)
W 5515 S5 T00I £l 58 30, UR 208 W 55 S i S i e i (), 2T H(E AN (R £l B il % ke
T T SR e 1 B R I T S W W 8 U B0 R SRR U 75 W 28 T U R AR Dy T LR
B AR F RIS B G (L ARG & 5, 2011) o SEAFESRBERE “ O —2 007 9 =AY 2%
e, LA A R 23 1 R A5 B s B T 1R 35 £ . Konchitehki il Patatoukas(2014) B fF 52 1
WAL T ST B AR e 2 W& T 2 1m0 B A 5 B & e dE, RIS SRR K 5k
KU ZEFEHY GDP 3K Y035 A B, AL AT S S0 %, R 45 (2015) B & 7545 (2016) 7]
FHAE A A RO, BRI ST AR SRR GDP SR B AR DG, I B I 2 N
Wk AR = T 2T B AR B BN . ) o I Ak, J7 A MESE (2015) & B4 BT T A i R T 2312
R Z WA TR B

A WTEINN, B AR Z B LLRR S BU GDP 3, R R 7E T (1) 5 A S8 A AN H i Bk
Tk BRSSO R, WA S AR B ARG M B RERENER TR IR SERS
DEAZ SR 2R B, B AL T GDP (24 iy —— & k45 GDP [ HA 241
B 4 %5 UIAH OC (Fischer Fl Merton, 1984) . PRI, 15 b Ak J2 T8 1 7 A5 B, 2THRL AR “ KRR 1
HAT K SO Al 5 2% WL 28 T Bk 2 kS R 1) 41415/ T (Konchitehki il Patatoukas, 20145 2 % 4%,
2016), (2)BR THEHE AL AR RIS BN, SR AT WA E Tl A k&8 K M E A,
PR B 2 T AR R R A DG 2 WL B 44 4 1 S I PR T A 5, o B BRA I 580 R IR A Sr BT 231t
B4 T S IR % WL 28 T MG R SO D B . A Dy [ IR 8 BEAX SRR R A ML LS A, SRR
BT 0 B AT LIN A B A DG A, R A A e A HEAS T BB UL A S BT A R 7 AR
SCUAE R P RE, H 2 BLAR o3 i R R 2 AR 5 PR LA R AR 4y IR A T 2 HE B
T W28 TN g fi ) S B A o

TG, ESTHENA R T, SRR BRI T 9 FHZEAL ST & AR R e FbAX B 45 21, e it 1y
AN e R AE R AE Ty MR I, E BRI R g s AR T i S5 TR ARAE R Al it KRR AT R
W, S At T R U [R] 45 5% 1 4 i 45 5L, TS & AE 0 B By ORI T GDP 1 22 40 J T
I1e B, B SRR GDP HEK Z A0 “HLAK” A6, BIRE FE7E SIS AR — R B LA R —
Kok GDP K" 3K — 5 W A% o AR SCIA R AN AL 46 B8 7 gl (B 0 H 1) I 2 1 vl o A%
7 AR S IR 7 W 28 B HEAK  T ) fiE

FEW, B P a0 H A S 2 1A g I U i) B rh (R B, 38 e R R Ok T R R SZ B 45 2 FXURS:
PEAT R Wz G WA, ot R ORGSRl R, R TR T &
M T a7 AR AL M5 8 o PR, T 37 28 T VG A 0% 77 sl (1 39 B A 9 5k 2 ) )22 T P R 90
P “ M5 5 (Ball #1 Sadkaz, 2015; Konchitchki 1 Patatoukas, 2014; Abdalla 11 Carabias, 2017), Fi
- R i WA B2 XoF Al 8 3 T W 28 B a4 T XS R A BT, DT Ay 2 L 4 5 N 4 4k S
FE . BARRIA A7 ST A S T il A T il R R T B 4 Ik 4020, W R 5 A T is AT
TR SR ORI AT OG5 PRI M A S e 1 RO Aol 2 T8 B Bl P R T, 5 R W T T i EBE T BOR AR
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Bl G T [ B ™ el 58 R 5 Al 8 R BB T B RN ARV A G ik AR R T 2 M4 B
PR A B Al 2858 2 T ) G b TS B IE I E BT AR I 2 e (B A [ 9
TR EEIL T DI S B T, OB R Al it R R A RS S R, B, R
SXTHELA Y BE TR A AR DG AR L, B8 77 DB 0T H Al A 8 & R AE, OF HOR AL & 7E I R A 77 Sl
MRS DR, AR SO, 2 i I A S T A f BOIAE B, B DRAE I E AR SR RE 5 1t
A KT T 3 0 SR TR B 4 2, Al AR A B R AR 0 O 22, R ke 28 T
o Z340, 5 BARAL T AR, G 7= DA 00 H (1% 5000 B8 77 2 258 2k X oA o 2 WL 28 B 3B AT KU 114
J2 W Sfe S, A7 AE 24 1 B e B — A R WL 28 Tk KU — AR ok GDP 3K 3K — RZ Wi Bk AR, RIBE
oK {300 Ao XU SR 6 AR S X 2 L2 T 34 1) T T i

25 Lo, AR SCK ST EL AR 00 2 W TIUIN D) B8 43 IR S R AR B AR T R E
T B RS IR PR D S BB A o A SCHE AR ) DL R

i 1 IR T ST E AR 5 Rk GDP K W3 1E A0 G, W0 B i 9 7= i i 5 5 R ok
GDP K 1 & A OC

TBRIAE 2: TR 25 T 280 A% 3 0 AR 3 L 2 AR Y R B SEXE GDP 3R T, B B i 57

fBEBE 3¢ BE 7 D (L T 1 3 o 36 R o 2 5 a A AU 1) S R S BR X GDP 3 g i, B JXL 5 Je
AR

= HRIEIT

(—) AR A 5 A4 1 B

TG, AR SRS R 43 il SRy 06 7 U AR 5 O N R 3 2 T 2 Ay (A B 4 7 A 9 Ak 18 v )
), BT ARK GDP KWW, 14 ARG EAFE S &, i % Konchitchki Al
Patatoukas(2014) [ 77 V5 F G 40 N AAY, FE 5 i) W 26 B B K R 22 M B st SR S, R il B 2
JEBE P B I R 5 R 2 B RS 5 AR AR Y GDP KA G

AGDP,,, = a,, + @, LOSS , + @, ARES , + a, AGDP, + a3, AMACRO, + ,., (1)

Mo AGDP, FmR G KRG, FTRERNA RER KR, g RRFE, k=
{1,2,3, 4}, FONE BBl €048 RS DU ZE 1, 2428 GDP 4 % 8 BB 15 5], ARES ,FEn 2
BB AR LIS, LOSS, Fom 22 B B 58 77 (A1 2k . 2% Konchitchki 1 Patatoukas(2014), 7%
BV R = AR A 73k Sy 1 0 W R i AR g ZR S5 A b BT U A 6 2k 1A
By 2 S AR, TR LA R B A, 258 loss,,; SRR, LA B 28 FE 0 T (B A A S Al
HHEC R AE I B LOSS,. HR4E Ali FI Zarowin( 1992) fi W A5, 7 SR FH 224 300 % 7= (i 49 2% 11
BRL 7 Y RBBCHE T A ) B R RO, RO SR SR AR TR, B AR R R
I 1) 282 A T E L SR FH 24 330 B ] L (8 5 B R BEIZ 000 B 1 26 5 8 Lo VAR BT R A T L K
(ARES ) ¥4 J7 7% 5 Konchitchki il Patatoukas(2014) LA & B %245 (2016) — 2, BR T 55 6, A F3%
W FERLRL (D), A I 2 5 K (AGDP) 5 7 W 48 3% 55 SRR B (AMACRO) VB Sy 45 il 2% 1t
M 22 55 5 R 5 Y ) GDP 351 B A 1) 22 T 2 M, AR SC LA L 28 0% T 45 B0 2

QA S 53T TR, W= ER RS T B HZ X AR E G AT RT3 A 7 USRS Ak &5 AT 10 A7 AR b i, 78
TAEXT— TR 100 J5 7GR W P2 R 10 T3 763 P IRAE G, LOSS T 10%:; MFE T+1 4E%FE = EIN RN 80 7376, I B T 43 %
Pt — BBk, GRS B R 8 JI G AR I Ok, LOSS fRERN 10%, TTIALOSS SN 0. LOSS, F/RTE q I X578 47 R i i, AN R A
FLOSS, WF Le B AL H A B 25 Lo
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[G] P14 K 30 S 2 WL 5 S5 AU B 1) 8 e, 2 P TS 15 5 ey B B RO 5 2 AR RS 1,
AR SCHUBBRL (1) h R 8, B35, BB, BN IE.

U, RSO AR (2) ZR AT (5) SAAG: 36 B 7™ Dol (L 404 2 18] 8 2 T Jgt A 7l i o % L2
DAz A7 URE 14 sz R A S5 B 28 B 384 1 0 D e

RISK, = ., +B4LOSS , + B AGDP, + B, AMACRO, + ¢, (2)
AGDP,,, = y,,+7v, LOSS ,+y4RISK, +y,AGDP, +y5 AMACRO, +¢,., (3)
RISK, = n,, + nxARES ,+ 13, AGDP, +1,AMACRO, + &, (4)
AGDP,., = 6, + 0,ARES , + 0, RISK, + 0,AGDP,+ 0, AMACRO, + &,., (5)

Horr, AR SC LA 28 5% Se AT 38 2 (FORW) F Tk Ak A7 O F5 B (CONF)VE Sy 7 4 B is A7 AU
(RISK) (1 AR 305 i, 6 6 560 v SR FH A 25 174 [) b 388 R B0l o 22 W28 5 S AT 48 80ROl I W 4 B i8 1 7
JRUB: 55t AR 0 ) S IR PR B, T 2R B AT A T (0 [ U RS 44 L 20105 490 1%
85, 2015) T4 olk FEAF O 4R BRE £5¢ A R WA ol KT 21 17 7 W 28 U 40 2 J e A ) SR LR
T2 Ik B ) A e PR AR (Mehra AT Martin, 2003; 95 2% B A WAL, 2011) . MR 4G - SCaHr, A
T3 7 R 28 5 32 A7 XU 7 9 77 Ul 1403 2k ok o4 ohe 28 B 16 < A T o 2 442 8 25 %) rP A RGN, T AE 43
THL A% 1 W0 R OR BA A SO0

fitJ5 , K L3 Patatoukas(2014) , Sadka il Sadka(2009) A } Abdalla il Carabias(2017) 4
5, M I i) ] 1B (6) FIRSS 80 (7) S0 K 2 280 A % 8 0 88 K 1 T2 7 e 280 A 1 57 B
TSI o A 3CZ i LA SR FH R 1o ] A R T = v A 58007 A5 AR, 2 PR SR 8 2 VRS GDP A G
G, HARBA R AR mAFE ., H75 2, B\ AR S GDP ZIH] WA M Bk 53585 1 26 &, il
PR OCR, AFEG A RO S

LOSS , = ay +ayACORP,, + a3, AGDP,, +¢,,, (6)
ARES , = B+ BuACORP, . + B AGDP,, + €, (7)

HH, CORP R GDP WA LB T E W 4. thTIE GDP RIS k& E, T
TR E AR T BB 2 A, PR FH 2 RIS LA Tl A b R e B 5 B A B 2
FL Y [ e 38 KA ACORPHIARERAS Kt o Iz [ [m] S ABS UK 85V 24 A% 5 GDP ICAE RN, (AR B85 M 22
AAEH GDP (BB RIS o A I, ARES 5 AGDPIA S 8l Y W & B A 5 Rk
b 2 A% 2 (B B AR S PE SRS Y, 1 LOSS 5 ACORPHIAH PERE 55 . PRI, AR SCTH, #5750 (6) Hray, A
BE R E, B,

FRATTFE SCUEAS 560 PR FH NW-HAC A B P b o 25 K46 56 Z2 850 i 2 M o ARl A AR (2013) 1 0
W], NW K 35 i J5 YR N 0.25 IR AR, N=56, PRI 8 #6305 5 A 2.

() BFFEREAS 5 Bl ke 5

AR SC RIS X [R] A 2003 4555 — 22 B &8 2016 4R 45 DU Z2 i, 3k 56 ~Z B SLINAA . AR ST I 22
B GDP HCHis AR LA 1 Tll Al A S8k FE K Ge it s B W, o 20048 55k 3 h 2 W)
B BERE PE, b S WBOIE SR 1 1 28 22 CSMAR B 1 . FRATH 2 i i A A REAR 4T T
WAL (D) SIBRGE ST.PT 8GR A2 5 (2) SRR 4 AT BEAR s (3) IR I0F 55 Kl de 55 Al T i e
JIEEA; (4) 18 % Konchitchki 1 Patatoukas(2014) F A2, HIBR b2 w22 B £ B A A) Ho s i
7 B 0% 7 Ul B 08 O B /N T 1% 2007 BRI K T 99% 2 BRI REAR

ORI B, TATE LA B AU R B 2 R SETVEAREG B T 514 8 R AU BB M g 4, A IR A
e 65 o



MPZRE 2018 FE 1 B

M, SKIELE R

(—) RSt

A ARG 45 B R, AGDP Y 14.1%, AREST{E 4 0.188, FP %0 0.160, %™
BT H 2I{E A 0.006, HALECA 0.004, 7 BIH Y, Sk fe LOSS 1 F 8500 K, X7 43 e AL 3L

(=) BHE 3 Hr

B (1) R IR EE R WL 1, A RKARES 5 LOSS H ik 2 8] i il ARE AL ARES 75 4
1R ARR 4 WX GDP K HA W2 B BN GE 75 1M LOSS BRTEASE 1 Xt GDP K 152
W AS 3 Ak, 5ROk 2 & 4 IR GDP K E/DTE 10% KF b ke, 5Bk 11—,
P4 ) 24 0 2 028 U A o A P TN B S R ST R S B IsUE X ROk GDP YK K
FE T 3 A

x1 RERESHESTARERNEURNEEN

(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12)
F1.AGDP | FI.AGDP | FI.AGDP | F2.AGDP | F2.AGDP | F2.AGDP | F3.AGDP | F3.AGDP | F3.AGDP | FA.AGDP | FA.AGDP | FA. AGDP
0011 | -0.010 -0.021"" | —0.020™" -0.022"" | -0.021” -0.028" | -0.027"
LOSS
(-0.94) | (-1.07) (-2.98) | (-3.81) (-2.62) | (-2.18) (-2.30) | (-1.83)
0.057"" 0.0577" | o.101"" 0.100" | 0.107"" 0.106"" | 0.059" 0.057"
ARES
(3.55) (3.88) (4.18) (4.69) (3.68) (3.75) (2.18) (2.10)
0653 | 0.668" | 0.6347" | 04067 | 04397 | 03647 | 0233 0.277" 0.193 0.190 0.179 0.134
AGDP
(7.79) (6.79) (7.15) (3.59) (3.12) (3.44) (1.71) (1.68) (1.65) (0.88) (0.92) (0.72)
0.009" 0.007 0.008" | 00127 | 0.007 0.010" | 0.016™ | 0.012" | 00147 | 00207 | 0016 | 0017
AMACRO
(2.52) (1.48) (2.14) (2.63) (1.57) (2.38) (2.59) (1.97) (2.37) (2.53) (2.34) (2.41)
0.036"" | 0051 | 0045 | 0063 | 0.089"" | 0.081"" | 0.087" | 0.112™" | 0.104™ | 0.1017" | 0.129™ | 0.1257
cons
- (2.62) (3.28) (2.66) (3.56) (4.49) (4.48) (3.99) (4.34) (4.63) (3.05) (4.24) (4.22)
N 55 55 55 54 54 54 53 53 53 52 52 52
Adj. R 0.533 0.481 0.533 0.406 0.257 0.434 0.309 0.143 0.336 0.139 0.148 0.192

T ISR TE 10% . S% A1 %K T 1 R, 5 S A N N-HACK BRIl Tl

RN ST 45 fift T A0 i o AR AR 3 R® (18300 B DR R B, AR SO T 4% 78 o 1 S R AL AR
11 L SR AR T, 6 AR T 8 U 1 K 1) A B B 1B SR (Shapley, 1952) 0 Al 1945 5 i
7, Bl G T E) B SE S, LOSS XF GDP 38 (1) it B fig 01 3% 20 38 5, BV 1Y 4.46% 2 F+ 2
38.53%, JFFEAR K 4 WIREXT 28 T BG4 1 i BE 18 1 ML ARESS o T 9% 7 Wl (B 350 5 o 355 SO A 1 B E
T3 U 0.6%, 5 HAE 250 H H T 5 EL AL L, TR BRI 0 iR B RE it — RS T g
L 22 B 0 T B A Rk o

AR 50 L UE S 7 U A I H 5 R s e N W 28 A K Y B O T e, IR 4
S 75 HLAT AH [R) 9 52 BEATL R 2 AR SCIA S, % 7= D B 000 % 8 % 1 < 1% T Ty i o 2 ¢ KU Jk
D AR ST B, B I B s — R R & TR i AT K — A& ok GDP K 5 AR ST AT &
TF R TI0I T g B AR R B ARk S, R IR S R AR RO R AR —
GDP $# &7

26 2 M 3 40 BHRAE T DL MSEAT 48 80 (AFORW) Fl Tl Ak 245 38 5L (ACONF)ME Jy th
AR BRSO A B4 R, FEF 2 Panel A 5 (1) 455 WoR, B8P WUAE 0 2k 5 22 W2 3% e AT

FREE E A, Mg (2) B, AFORW K ZREUAE 5% /K- L 8.3 R IE, RN LOSS B &k T H.
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AN XRUIFE LOSS XAk 1 W] GDP ¥ 1 7t v, AFORW R i 56 4 i A &0 811(3) 2
H1(5) @R, AFORW i+ 2808 3 0 1E, [RliE LOSS (Al 28w 2 8 i, (H 5 3 2 thAI N 1Y £
BORH Lt 3 IR, 3 3R WY 2 WL 48 5 JRUIRS: 7 6 7 U (L 00 H %o 28 5 15 4 i) Tt o B 43 P A sk
N o DA b 25 5 SR T 7 DR X 28 5 B A TR ) < KU SRR N AR (R 3) . AL, 26 2 Panel
B R, W SRR 5 R AT e AT 18 B0 3 IEAH G o (B AEH AFORW FIARES [] o Jig A AR 7Y
15, AFORWIY 25 B2 HARESXT GDP YK 1¥ 5 25005 51 (5) SN 41 5% K I g &
RIE. 41000 WAMFE Y Bootstrap K 5 i 7 (FR T4 MR A ety ), A s b ¥R i 3, A 2501
TR 2 T B A T v, 22 W28 B S AT AR HOT AN B 35 1 b A 3800, B RS 25 1 2 AR Y T
03y B - A1 38 e 2 ok 7 W28 5 3 A7 IRV oA ST 3

R2 RERMEEEE: MEREFETEEIFNEE

Panel A: GBI R

(1) (2) (3) (4) (5)
AFORW F1LAGDP F2AGDP F3.AGDP F4AGDP
AFORW 0.463"(2.49) 0.6027(2.15) 0.7117"(2.72) 0.506"(2.24)
LOSS ~0.008"(~1.90) ~0.007(—0.65) -0.016""(-2.69) -0.016'(~1.82) —0.023'(-1.79)
AGDP -0.013(-0.29) 0.6717(6.81) 0.440"7(3.30) 0.277(1.83) 0.179(0.93)
AMACRO 0.006(1.53) 0.004(1.06) 0.004(0.86) 0.008(1.22) 0.013°(1.70)
_cons 0.005(0.61) 0.050""(3.08) 0.088""(4.64) 0.11177(4.59) 0.1287(4.25)
N 56 55 54 53 52
Adj. R’ 0.079 0.502 0.295 0.200 0.168
Panel B: V35 A
(1) (2) (3) (4) (5)
AFORW FLAGDP F2AGDP F3AGDP F4AGDP
AFORW 0.099(0.42) ~0.180(—0.52) ~0.054(—0.13) 0.349(0.77)
ARES 0.062"7(4.20) 0.0517(2.45) 0.1137(3.53) 0.1107(2.44) 0.037(0.75)
AGDP ~0.033(~1.09) 0.656"(7.63) 0.400""(3.50) 0.231°(1.71) 0.201(0.93)
AMACRO 0.008"7(2.85) 0.0087(2.17) 0.0137(2.40) 0.0177(2.08) 0.017°(1.70)
_cons -0.009"(~2.03) 0.0377(2.67) 0.062""(3.34) 0.086"(3.66) 0.104™(3.18)
N 56 55 54 53 52
Adj. R 0.442 0.525 0.396 0.295 0.131

25 DA M S5 O 5 Ok S 2 L2 B

—

=17

DN, 23 e TR A SR B (D) R, BT

PR R 5 Al R AT O B 3 O DG 7E R B 2 R A b R AR O R B P R R
Panel A .78, 551 (5) 78, ACONF ) &80 1E 5% /K- | 835 RIEE, LOSS Al R 50 W & 1k 5
KNG F T 25 SR P12t 3 A 3 3R W 0% 77 DB 0 2 K 428 15 8 K 1) 52 Wi 98 73 2% 3 ok XoF £
b ZRAF U 48 KR 5 M [ 422 52 B, BRI Aol GRAR O 18 B3O 6 7 ol 1 400 2 o &8 T 3 g ol v LA
AN o XTI ST BLAY, Panel B Bk, B3 (2) 4, ACONF WAk 1 R B A B2 5 M),
ARES %} GDP YK 1) 52 W HC AR AR FF 500 1) (2 25 1 o KRR 1Y Bootstrap K3t 7R, WA 3800 A
W35 25 LA T, 2R s AT XU, 0 A B AR S A 0 7 U R X AR R 8 G K ) T o e 3
Hh I B A RONE, SRR KU RN AR AR, ALK — B AR O A T A S AR A T 28 B K Y
SILEAR

BT R m) A X B AR T PR R IR A5 R UL AR 40 IR EOHARES B, 811(1) R,
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®3 KERMEE

Bl WL RIE DIERIE N RN TR

Panel A: G =il H K

(1) (2) (3) (4) (5)
ACONF FLAGDP F2AGDP F3AGDP F4AGDP
ACONF 0.098"(3.70) 0.1347(3.00) 0.1117(2.22) 0.045(0.75)
LOSS —0.049°(~1.82) ~0.005(-0.60) -0.0147(-2.08) —0.016'(-1.68) -0.025"(-1.97)
AGDP 0.593°(1.79) 0.606""(6.33) 0.35177(2.59) 0.203(1.28) 0.151(0.74)
AMACRO 0.005(0.19) 0.006(1.56) 0.007(1.51) 0.0117(1.97) 0.016"(2.28)
_cons -0.052(-0.92) 0.057"(3.60) 0.098"(4.78) 0.1197"(4.43) 0.13277(4.09)
N 56 55 54 53 52
Adj. R’ 0.070 0.524 0.343 0.194 0.141
Panel B: 144>
€] ) 3) (4) (5)
ACONF F1.AGDP F2AGDP F3.AGDP F4AGDP
ACONF 0.063"(2.10) 0.060(1.21) 0.018(0.34) 0.009(0.12)
ARES 0.327"7(3.56) 0.037(2.24) 0.08277(2.99) 0.10177(2.96) 0.056(1.55)
AGDP 0.509(1.53) 0.6197(6.97) 0.375"(3.07) 0.224(1.56) 0.186(0.82)
AMACRO 0.017(0.83) 0.008"(2.30) 0.0117(2.37) 0.0167(2.48) 0.0207(2.49)
_cons ~0.1317(-2.56) 0.04577(3.09) 0.07177(3.48) 0.08977(3.63) 0.10277(2.86)
N 56 55 54 53 52
Adj. R’ 0.352 0.539 0.407 0.296 0.121
*4 BRESEEER
B REAL it ARES WS R i LOSS
(1) (2) (3) (4) (5) (6) (7) (8)
F=FI F=F2 F=F3 F=F4 F=F1 F=F2 F=F3 F=F4
11347 0.805"" 0.038 -0.626"" ~0.750 ~0.479 ~0.116 1.137
F-aCoRP (7.06) (3.53) ©018) | (-446) | (091 | (-135) | (-034) | (144
0.516 1.448" 2,042 1.667"" —-2.051" -2.812" -2.846" -4.306""
faGbE (085) (238) | (3.44) 265 | (217 | (256 | (-188) | (-3.63)
0.100 —0.030 ~0.108 —0.047 0.857" 0.962"" 0957 1155
o (128) (~0.38) (-1.39) (-0.64) (4.89) (4.89) (3.74) (5.82)
N 55 54 53 52 55 54 53 52
Adj. R’ 0.469 0412 0.207 0.158 0.069 0.083 0.053 0.158

FLACORP ) Z U 1% WKV 183 R IE, FLAGDP A 83, UL 2 i+ Ay 0f Aok 1 4]
GDP S I T 52 4t 3 i 0 8 AR S B o 7251 (2) W, F2.ACORP Rl F2.AGDP ¥ 2.3, W]
LT B A A 2 ) GDP K 1 T T 42 58 o % M 2 A 0 T S B A L i 9 (3) e
F3.ACORP ANPT.3%, 51 (4)Hh FAACORP W) R B35 N, S HUWALRT . 4 HNZZ &N LOSS I, 4%
ﬁJﬂACORP i R BN 3, (H4 WIAGDP 1) R $h 3 Mt ml I, %/'\Eiﬁ%—ﬁ\éﬁfﬁﬂﬁ/\
i, it B Aot B AL T ARSI T M GDP K BTN, HLIX — AR I AR T PR
{‘%l‘ib RS PTG I T
(=) — 5t
WA L3, S 2
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V5 007, 5 T RE B (A 1 1 ST TN A R o A R R BT, FE AR R R U SRR,
B P B M5 BV S KSR AU R 17 J145 5% (Dechow #il Ge, 20065 Callen %, 2010), #5752, 5
205 DATHARE L, B 7 U B 0T G R o 2 0 28 B K IO AR FHAE 0 N ATIA R O B L Iy
PHAE ST H AR 5 W2 T B R U D) RE T 220k 1 HILAR SCIE, IR S5 H AR 5 AU IR Y
AR AR A FHEIPIRE T ROIZEA B X5

T UESEIX — I, AR SCR EE S WA B T AT e 0 A8tk 55 0 7 U R S5 AR I 28 B
BEAY(8), E— 25K 560 25 15 S8 0T 22 X028 T T 000 1 XU B B A% o TEABE AL (8) Y, ADOWN o
FIGTE FATIE T, ALy 3R 2 WA A 22 48 AL ASD R Ze % i ik 2h Cy e Z i

AGDP,,, =B, +B4LOSS ,+B,LOSS ,x ADOWN, + B,ARES , + B, ARES ,x ADOWN,
+B4ADOWN, + B, AGDP, + B, AMACRO, + ¢,.,

A2 A A 22 28 4k (ASD) A Sl o ofe 72 48 5 B AT S AR B AR i, HOB 78 T 15 R 22
A5 25 B WA £ e v i T JC RV R 238 3 4, FH T I 45 0 3 b A BR A B 7 0 i 2 XU, 3
AR A A7 AU 1 AR 3, I 5 4 B 1S 1K £7UAH 5 (Mody 1 Taylor, 2003) . {75 FH 1 25 %8 24 S 2208
25 K BAT 1 ) {5 S D BE T 19 2I3E 52 (Faust 25, 2013; FK4R, 20105 1 Mk A2 7R 82, 2012; AETEF
J7 FE &R, 2015)

AR SC At 5 T S e U R 22 28 Ak R ASD SR Ay k7 WA A 22 28 4k, (525 46 85 i 25 2 4L
Pk B B0 R A RS P o A TR IR B A, R R LR G 4R BN T 38 B W 4R R (ield)
AR SAREIII S R . VIRIT, D (5 e SRS B0 O 2 B I 25 R (frisk) S i 1 TiT 4 G
AR I 25 % o 5 A B, S BRI S BR 4540 52 4, R AT RUBE A K, i sh M 4ok, B A & & b T
TC XU WA 25 256 1l 2 0 4RI CRR B AT, 20105 Bk AR FINRLAERS, 2011, 2013) o )i, K P AS48 5000 H B
M 5 R BUE AT S, 15 2045 [ 1Y 22 B P 2 A 25 2 yield, R frisk,, ¥4 yield, 5 frisk, Z 2%
HI IR AR b5 N 22 2 AR FH R 22 I 8HASD,. #5 q Z21% SD, MiXF T g-1 ZRJE AR K, W Bk K
RV AT ESINK, RZ IR

[ B, DL 2 W 28 0% R 00 0 e 0L o CY AR AR SR XA B FAT IR I o) — s i, T
T 2 v G KR SRR L, R R EER F 7 0 A AR Ak ke T W 22 5% TR A, AR S0 S8 B e s
FIZBN AL (2014) R AL GRS (2015) DL KX s FEE & 25 (2015) B9 S8 8%, DL H-P JE % 1519 31 52 )%
GDP ¥ K B sl 43 o & B sl 4 J i, M2 58 47 R AT R Ik, IEIIAS & CY L 15 )l =z,
CY B 0, MG L SCoHr, MATE FAT R SRR, %=l H 5Kk GDP H K A K R
P, M ST A 5 AR GDP K I IE A OG5 & 32 BN & 5% R I i 2 i JF R B & . PRk, %o
TASD Fl CY, R SCHIIADOWN 5 LOSS W38 B3 R H By, &3~ 1, SARES ()38 LI R By A
LTEN

5 G T LR UAE R 22 224k (ASD)AE S AR 75 28 0% B AT He 7 AR B AR 5 (1 46 30 45
B T Ak 4 1940, ASD 5 GDP 34K ¥4t 35 A G o 3XIE 52 T 22 0 {5 FH R 2 BB A8 A 45 T 0 2 R 4
GE AT AR, U B T AR SO AR S O 28 55 AT AR AR it 1) & 3 . LOSS FIASD WA H.
TR T AEARR 1 IR 3550, R BTE AR K 2 W 2 4 W3 1 30 11, TARES FIASD 1) 28 H.I0 7E
R ABIA 3E  XR I BT H A i RS A5 Bk T 2 W A0 M AT R I SRR &
TR B SOAROCOC &, TR B T H R AR A B X — s AL VE T, 31X 5 1] — 2

6 it T LA U A A 0 i SR i CY AR R AR R 2 W48 3% T AT R T AR B AR o 1 K 36 45

(8)

ORT it TR T A B R B0 BAR UL, 7722 [ 5 5 B s G A ™ 7 4 B P st sc i
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x5 BFERE.EWNEKFEITRESZFIEK
(1 (2) (3) (4) (5) (6) (7) (8)
FIAGDP | FLAGDP | F2AGDP | F2AGDP | F3AGDP | F3AGDP | FAAGDP | FAAGDP
-0.002"" 0.000 -0.003" -0.006" -0.002" ~0.002 0.001 —0.001
ASD (288 | (011 | (199 | 200 | 18 | (1260 | (035 | (-026)
-0.012 -0.030"" -0.029™" -0.037"
LosS (-1.15) (-5.54) (-3.14) (-2.52)
-0.001 -0.009"" -0.010"™" -0.014™"
LOSS¥ASD (-0.57) (=5.13) (-4.78) (=3.77)
0.061" 0.087"" 0.113™ 0.073"
ARES (2.86) (3.97) (3.12) (1.89)
0.012 -0.007 0.014 0.017
ARESXASD
(0.45) (-0.38) (036) (0.36)
0.682"" 0.632"" 0.469™" 0397 0.312° 0.236" 0.242 0.201
AGDP (7.12) (6.44) (3.19) (3.64) (1.75) 2.01) (1.09) (1.02)
0.007" 0.007" 0.008" 0.009" 0.013" 0.014” 0.019"” 0.018"
AMACRO (167) (185 | (1.76) (2.08) (2.14) (2.19) (2:50) (239)
0.044™" 0.047" 0.075" 0.084"" 0.096"" 0.103™ 0.104"" 0.118"™
—eon (3.33) (2.54) (3.65) (4.27) (3.78) (4.17) (3.13) (3.85)
N 55 55 54 54 53 53 52 52
Adj. R’ 0.481 0.508 0.254 0.440 0.110 0.330 0.077 0.208
Fo EFEREEFAPESZFEK
(1) (2) (3) (4) (5) (6) (7) (8)
FIAGDP | FIAGDP | F2AGDP | F2AGDP | F3AGDP | F3AGDP | FAAGDP | FAAGDP
~0.010 0.006 -0.020"" ~0.009 -0.021" -0.012 -0.027 -0.021
Loss (-1.07) (0.42) (-3.81) (-1.27) (=2.18) (-1.01) (-1.83) (-1.22)
-0.037 -0.090"" —0.096"" -0.098"
Loss=cr (-1.36) (-2.66) (-2.61) (=2.51)
0.057"" 0.121™" 0.100™" 0.119™" 0.106™" 0.119™ 0.057" 0.021
ARES (3.88) (446) | (469 (590) (3.75) 425) (2.10) (0.36)
-0.087"" -0.028 -0.026 0.049
ARES<CY (-2.67) (-0.95) (-0.62) (0.81)
0.052 0.048 0.035 0.019
cy
(1.06) (0.96) (1.36) (0.58)
0.634"" 0.634"" 0.364"" 0.391"" 0.193" 0.242"" 0.190 0.189
acbr (7.15) (746) | (3.44) (425 (1.66) (2.69) (0.88) (111)
0.008" 0.005 0.010" 0.005 0.014” 0.009° 0.020" 0.012”
AMACRO (2.14) (103) | (238) (139) (237) (1.76) (253) (198)
0.045"" 0.008 0.081"" 0.068"" 0.104™" 0.092"" 0.101"" 0.125™
oo (2.66) (030) (4.48) (335) (4.63) (3.61) (3.05) (2.98)
N 55 55 54 54 53 53 52 52
Adj. R’ 0.533 0.558 0.434 0.489 0.336 0.384 0.139 0.250

Ho GIAZT MBI R G, LOSS 5 CY BT INER T AR | WA B35 4k, H R B ROk
2 W= 4 AR 5% KF B NI M RES 5 CY BYZEHIRR T 48 AR 11838 9 5, 2R
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K2 WEAMYARE, 5 LIRTH 3. XERWAESTE N, 57 REDH S5 GDP ¥ K1
FH OGP 25 1 i, BB X 72 W28 0% R 47 S SR A U D B o ARl b ST, X R B A TE A N AT
9, B YRR AR X T A 25 350 H 8 3 0 TR O AR BT A, R Ok 2 4R S AT AU K B
S W B Al 145 4 v 6 W2 B B TR AR T . R A R — RS T
THAF R TI0I 2 L 28 B 44 1 XU B8R BB A8

() Fafee A g

1.7 JEEIBIRL (6) ML (7) W] R AF 7 AL Y 15 2 [ B, AR SCH g A5 7 (9) R AL (10) X B
S A T I — R 8 . TR AR GDP Y T G 4T, ACORP 5 AGDP 2 [a] i A
S MU A, AR R, 5 AL S B AR BT, W nT AT, 35, B, AN W35 . Mgl
SR, 3 — U & /A A Ok P 014 BRIE S

ACORP,., = &, +B,ARES ,+y,ACORP,+ 5 AMACRO, +¢,,, (9)
ACORP,,, = a, +,LOS S ,+7,ACORP, + §,AMACRO, + ¢,.,, (10)

2. R BSR4 S I R AR, AR SCRE 4348 1 22 B GDP S FVRILASE LA 1 Tk £l 1 i R 85 L A
G0 )T A R0 P U B R A B ST B A AR (1) AL (7) FEL A (8) HEAT T K 580, 1 S 5
b E

3R WA IE AT AR R o (1) 23 500 DA W28 05 5e AR B Tall Al S5t < i B5ORn 2 L 28 0% —
SR BOR AR 72 W2 57 P H8 50 (2) B BUZ: FE Tk 38 (5 21X GDP 1R Sy My 15 22 W46 5 18 K 1 35
B, LA H-P Y8k v 40 33T 380 (8 DA S B B 46 0 A5 (3) LA b [ i 55 AR O e P (5 25 A 48
B, LIERAT [ [ {5t B3O8 46 b i ok SR A6 80, FOB T3 2 LA R 28 0 sh A8 s () 7E 1150 B 4
SITHELA RGP A T B R T (B IO 34 3 O B AR B . 7R BRI 5, A8 S04

WRRFAL
H.E iR

AR SCH v R 23 ik D 8 7 IS AE T R R e T R AR ARy, A T i HE B2 B
IRERY S BB AR o BIFTE e B, TS B85 DB T H AL S TR RS 23 7 3 A6 GDP 34 K 35 HLAT T fiE
J3, AR B S50 Ly AR A [R] ) S BB A . AR UL, B 7 DR 10 O S e 1 A8 L J X R 75
ZEPras A AR Y H W 55 Ak, TN g A 2 B A KU SRR o T R 2 i A B T S RE U
IR S5 GDPWAE T BB i EEAROC S, R R AL R . 5 — Wi —2, b
I RO ASE ARG 96 A B, % WL 5 d A DA, A A ™ Dl AEL T i 0 e e v LA 2 R A 3
IOF, T 3 — HF A 200 70 e 4 2 T A B N e e PO 3, SRR T RUR RO AR o RN, B gl
(o] U ABE A 6 B, AR 22T H AR S GDP 3K B DG 32 B SRl e ol 21 A S B , Ml
RXGEHRAE I H 5 GDP 3K Z AR R PRI BAT 355, SO e &7 i, iE— bt
FER I, B ISR R A B 2 R OR 2 B IE AT WU A B0 A5 B, TR TF N AT IR e, 50k
GDP M B 17 1] 5C F B 35, T S B 2 0T B Ay 15 RO GDP 3K B IE ) & R 7R AN [ 22 U
BAPIRZS T BAT 3 2 7 o ASCHISERW], 27 HE B “ WS 5 “ BARE 5" PR X
AR LT M A AT

ASCUEE2THE ARG E A RARZTF BT I FENE B, 2 WK K GDP 3K #2458
bro PRI, B2 Aok 2 T 2 A B AR BT I, AT B 42 5 T SO S0 X 22 U 28 5% A k1 T 2
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The Effect Paths of Forecasts of Macro-economic Growth by
Accounting Information: Earnings Conduction and Risk
Perception

Xiao Zhichao, Hu Guogiang

(School of Business, Tianjin University of Finance and Economics, Tianjin 300222, China)

Summary: With the rise in “from micro to macro” paradigm recently, the information of aggregate earn-
ings gets much attention and its predictability for economic growth has been confirmed. As Ball and
Sadka(2015)points out, however, the predictability of aggregate earnings is not the only accumulation of

firm-level earnings, researchers should focus on the effect paths of forecasts of macro-economic growth by ac-
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counting information. Based on the intrinsic logic of national economic accounting system and accounting
conservatism principle, this paper decomposes earnings into assets impairment losses (AIL) and adjusted ac-
counting earnings (AAE), and investigates the paths of forecasts of future GDP growth by accounting inform-
ation.

The theoretical logic for our design is following. The accounting earnings are the matching result of in-
come and costs using the accrual basis, which reflect the events and transactions in the past, and its measure-
ment attribute is mainly historical costs. As the component of GDP, operating surpluses are highly compatible
with accounting earnings in concept and calculation. We thus propose that the predictability of aggregate earn-
ings largely drives from the mathematical correlation of accounting earnings and operating surpluses. In other
words, there might be a path function as “current AAE-future operating surpluses-future GDP growth”,
which is defined as “earnings conduction”.

However, the predictability of AIL follows a different logic from AEE. First, the AIL embodies the conser-
vatism principle, which requires that the expected future losses should be recognized in advance. Therefore,
the AIL item in annual reports indicates the managerial estimation about the business risks and negative macro
shocks, and manifests the consequences of fair value measurement. Second, the AAE is highly serially correl-
ated, while the recognition of AIL is accidental and is excluded from the national economic accounting system.
Third, as the AIL is the result from managerial judgment and estimation on risks, it contains much private in-
formation about macro risks. The AIL might be manipulated for earnings management purpose; nevertheless
the aggregation progress could offset the noises and thus reflects systematical estimation of further macro-eco-
nomic risks. Therefore, we define the predictability of the AIL driving from the systematical estimation of fu-
ture macro-economic risks as “risk perception”.

Based on the aggregately quarter data of Shanghai and Shenzhen A-share companies from 2003 to 2016,
this paper confirms that both AIL and AAE could predict future GDP growth, but both predictability follows
different paths. By adopting the mediating effect model, the macro-economic risk has a significantly mediat-
ing effect in the prediction process of AIL, but not significant in the prediction process of AAE, confirming the
“risk perception” path. Meanwhile, the reverse regression tests show that the predictability of AAE mainly
comes from its mathematic correlation with operating surpluses, and the correlation of AIL and GDP growth is
not affected by operating surpluses, which is consistent with the “earnings conduction” path. Furthermore, we
find that the negative relation between AIL and future GDP growth is stronger during economic downturn
period than during economic upswing period, while the prediction function of AAE has no difference during
economic downturn or upswing periods.

The potential contributions of this paper are as follows. First, through integrating the conservatism prin-
ciple with the national economic accounting system, we firstly propose and demonstrate the effect paths of
forecasts of macro-economic growth by accounting information: “earnings conduction” and “risk perception”.
Second, a stream of literature investigates the micro-level consequence of conservatism principle and also
studies its relation to AIL, but little examines its macro-level consequences from the macro-perspective except
Crawley(2015)that finds accounting conservatism could impact monetary policy. This paper provides further
evidence for the macro-economic consequences of accounting conservatism.

Key words: accounting information; asset impairment loss; accounting earning; economic growth
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