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TF3| Aol E RFFO A (Crawley, 2015;  Laurion  and
Patatoukas, 2016), ©]9]¢] A& (Abdalla and Carabias, 2017; Hann et
al., 2017), o]¢] frdAst 2 WEA(Ball et al., 2018; Dichev, 2013) &
o] olo)&Ag s AT F 91‘:}. o| ¢} o] FE3| Aol EVIHE ol
ol¥ts vE ARE WEsta jlernz JNEVY oA ‘?afﬁﬂ 3] A

3] Alo] 2] 9] tﬂ§‘r(aggregate earnings
surprises)oll ©&% ot e B4 AHIE @A vt B ¢ @

v SHAESE, @ @dET AlFYAZvY 84 O EdE9
ZIthl =z el As T FES F(H)e FH Aol -FA A E
HAE, Al HA FE2 S(-)o] #AE AAEH. by FFIdAT
S5l w3 ARIE AujHolw WV thE I Aol FAA G ES
F(+H)o BAE 7HE Aoltt, 2 FlEe] AMH dFS 7AW A
aaA e B2t AAFAZE] FAE Aeld. 8 APFdATES Hd
Hoz v7|dEEe|Aolele ®atel FHFfER ()9 AAE Hu

3lar Qh(Kothari et al., 2006; Hirshleifer et al.,, 2009; Cready and
Gurun, 2010). ©o|AZ A|FFH7IAEo] H|7|tFF3]Alo]e] W3l
7l Zdo] el Wale] w3 AR 2 st A2 AlAS

(28 2] FZ3Azelle] AR

Aggregate guidance
surprise (AE_guide)

l Corr(AE_guide AE_news)>0

Aggregale carnings
news (AL_news)

i .

Aggregate cash flow Aggregate discount
news rate news
Corr(Ru-AE news)>0 / \
Inflation news (Higher Real output news
discount rate) (Lower discount
rate)
Corr(R . AE_news)<0

Corr(R,,,..AE_news)>0

259 ¢ Shivakumar(2007), p.66
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and Patatoukas, 2014a; Ball et al., 2018). B4, F&3 A2 417
AW 71H9Ee] HA oA Fl| Aaet A g FTAoR=
g =FRAAL] v ole] FETHI v GDPE 7heshe AE7F 2
T I th(Ball and Sadka, 2015; Abdalla and Carabias, 2017). AA|, T
iAol ol HAY|E 34 @ BEFI A o YR AAE FaL
AAE = v AAGSd dd JHE WEsHA HE=E ulg GDPel o
sk d59E& 7 th(Abdalla and Carabias, 2017; Gaertner et al.,

2017).
2 AFolA = AAATENA AFHL de= o5 FTHI|A09 Y
GDP A& d=9 ddss BEA AFldAM vas F 7HA 848 UF
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= APAFEo] Al B TIFo| ARt T3l 7]de] v
B9 FAARS} o]e] HETHo #E BEE It dFS YSst
t}(Ball and Brown, 1968; Teets and Wasley, 1996; Subramanyam,
1996; Ball et al., 2009). <& =°1, 3 Aol #A FAFdES W
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4 gl AR FAeloe Fhe A9 AR FAAAES S
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and Patatoukas, 2014a). ol& E9, 214 HFFoe v oAdx=
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Agb= 942 3 (Kothari, Lewellen and Warner, 2006)2} H] nl® T},

H AT ATES THI A0l v GDP BEE d=5sdo #
g SAES Eo AR AAgY. =, dE Syl dgdE g
ol FH3| Aol Wyt GDP AAEY F(+)2 IAE 7hx Mg
EYS Byt 9l

Konchitchki and Patatoukas(2014a)E U= AEE o] &3k & FolA]
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(—)o] Wsl= 34 387170x ¢ GDP AAE Ok(+>4 AR WhH ¢
3 il
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GP, GPy1 GPq-2 GPys GPy.4
SR CP, CPq.1 CPq-2 CPq.s3 CPqus
P, Py P, Py Py
EARN, 053427 05997 03791 01025  -0.1716
0.1774 03128 01730 00033  -0.1143
0.2310" 05900 05723 03767 0.0325
CFO, 0.3176™ 0.3049” 01832  -0.0005  -0.0332
0.0673 01222  -00180  -0.0616  -0.1181
0.1205 02725 03459  0.1862 0.0565
ACCR, 0.1709 0.2519" 01718 01116  -0.1434
0.1066 0.1793 02106  0.0838 0.0285
0.0959 0.2836™  0.1691 01654  -0.0377
NDA, 0.0761 -0.0127 0.0282 0.1243 0.1692
0.0780 0.0056 0.0255 0.1504 0.1991
0.1893 0.0309 00661  -0.0250 - 0.0023
DA, 0.1500 0.2512" 0.1626 0.0801  -0.1820
0.0861 0.1779 0.2015 00465  -0.0200
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068927 05476™ 02007 01224  -0.0354
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ool W37t GDP A4ES] AR xolH, TF3| Aol Wy 1 &
TH2H0.5942) F7Fetd 2E71e] WE GDP AAEC] oF 1.5%p Fokxl

L}E‘r‘ﬂi Konchitchki and Patatoukas
A Zeth shAIRt, 2] GDP g EY
F(+)o BAE AT o] T(2016)°]u FE7] L AE7] GDP
AFEHY] F(H)e BAE A5 G533 H7IvH(2017) T 5l A
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]
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(2 A9 A9 56)0]th(W.H. Greene. 2011. Econometric Analysis, 7% edition.
Prentice Hall, Upper Saddle River, N.J.).
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A7]% 2463904 1.551%2 A4St 377] o= F+ Wike] /94

BAZE ARFA AL

[3 7] 7 1o tigt 3]+ 23

GPq+k =a t BIEARNq + €q+k ( 1 )

GPq+] GPq+2 GPq+3 GPq+4
EARN, 2463 1.551 0.419 -0.705
(2.39) (2.36) (0.58) (-0.70)

A} 2=5) 5.053 4.983 4.883 4.769
(12.32) (10.77) (9.55) (9.05)

F#k 11,09 557 0.34 0.48
FAR? 0.3475 0.1272 -0.0089 0.0101

N 55 54 53 52

F 1) 7 uge) Aele Azl ATRFe =
2) sk wk x= 2V 1%, 5%, 10% G50l

32) @3 AE oA BE7]&H 2d GDP AAES A7 7134 WE GDP A&
T oA BAE wola, AW (4 ROE 7] 0.356, A7) 0.025, 3E7]



e

N
[l
XO

ge]

)

A
Konchitchki and Patatoukas(2014a)2] <-4 3}

F3|Acole] Wskel GDP

&

= ¥

A7y ofs}E

W
e
o

1

(2)

a + B1EARNQ + YGAq + €q+k

GPq+k

U o= o)
IO LD | 3
oz de 9% 55
C|IPTP I v 2|3

L L
N
T BB RETD| ol 8
PR ENXRL| B 5|
Bl oo T s o2
7 L - S
% | D~
TR BT AR x|
Al s S | x| =8
3 A = S EC I B Co B e BT
1(0(4(30
*
iz iagal 8
SN RAN 2SI
Bl w55 2| X

o Lo ~

Z. o 100 [ae

o < = ﬂﬂdeN

X

< &} b &3

o < A+

e

27} 19,

1
R

) k| wk %

g Z8A42)9 AF

=
=

2) 74 1la(£°]99 GDP 4

olele] GDP o %

71717

=]
RN

Fel= vl 3

S

UEbe £ Sl o

ole} W GDP

g AgAel SA
=

ekl

=7 U AN BANSER A g,

3t
= =z
T

_90_



7F frAlE o] a7l 13 AN|EUEERT Q¥ ALHJT AL T
A Z7hE] Ui Ay (54 R 0.3358, aH|S7HEC didh A
= 0.0808% & XfolE HUE I T2 FrHECd diE A
S7hEol tiaA B A=A =g

T3 Aol Wt v J Y
THEET F2F ST EH%H AdH A F=A e vk dFel= Ak

olglgt EAAIE= T laE AAGH. FFI Aol Wste] Wi
GDP A& 58S An4dRe FALRE T 2IHL o, F
= T Bu g4 dre EA JheAde AARgH. T3 Av] S
Hlg) T4 S7h&el g o2 #Ae s A&7, dHgo] 25
A=A =%k

[ 9] 7FA2 lacl ot 3924 23
CPysx = a + BiEARN, + equx (3)
IPiix = a + BEARN, + eqsx
a+l a+2 a+3 a+d
CP P CP P CP P CP P

EARN | 0918 | 9952 | 0507 | 9.654™" | 0.010 | 6.352"" | -0.331 | 0.550
(1.99) | (B44) | (1.25) | 2.77) | (0.03) | (2.33) | (-0.71) | (0.23)
Ad | 5230 | 5428 | 5176 | 5416 5.09 | 5026 | 5.025 | 4.481
(1482) | (347 | (1433) | (350) | (13.71) | (2.78) | (13.32) | (2.23)

F#k 398« | 11.87"" | 156 | 767 0.00 | 544+ | 0.50 0.05
4R | 0.0808 | 0.3358 | 0.0113 | 0.3146 | -0.0196 | 0.1251 | -0.0067 | -0.0189

N 55 55 54 54 53 53 52 52

F 1) 7 uge) Aele Azl ATnge =
2) wx, o, 3 47F 1%, 5%, 10% FEolM 182 (5 4F)
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3) 7Hd 2(943

el
ml
ot
Bl

3} wele) GDP =) A3

[ 11]€ $399AT5E 2 $F2AN) 27144 35 GDP A4
FE HE FARAL A Aztolnt

FHYYATEE Woksh FPLY Wbt 7] 9 AR 2]
474 3% GDP AT F(+)o #AS dehln Aok e, )
GDP A%Ee] 3 wa AW (0.3506)8 FHaAeolo] MaE A
W o mR(ADe] AW (0.3475)0 8l FobHAT 1 Aol 1)
vjshek, v gel, xHE7] GD

AAEo] el A eEe 215(0.1186) K.t}
3L

GPquk =qa + B1CFOQ + BzACCRq T €Eq+k (5)
GPq+k =q + §1CFOQ + BzACCRq + YGAq + €q+k (6)
215 216
GPq+] GPq+2 GPq+ 1 GPq+2
CFOq 2.349ssx3x 1,468 1.748%x 1.448
(3.00) (2.13) (2.30) (151)
ACCRq 29075 1.879x 220255 1.869x
(4.37) (2.84) (2.88) (1.88)
GA, 0.462%% 0.058
(2.50) 0.21)
A} 2=5) 5.024 4.968 3.508 4,762
(12.29) (10.63) (4.42) (4.08)
Fak 10,5735 4.05%% 16. 27555 2.873%
FAR? 0.3506 0.1186 0.4986 0.1036
N 55 54 54 53
F 1) ZF 5 Ao ‘A2d d3RETS Hx
2) wrx, wx = ZHZF 1%, 5%, 10% ‘!‘“"Oﬂjq Fogs ou(dS HS)
3) WA Aot 33 7] 2 4727 v Wi GDP AFE = feol A #
A7F LA kol 54“ Lol A %Eﬁo} EA U A= AL
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A3 257ke] AwE Aol F AS3 AIC(Akaike Information
Criterion)™ AT E FAA frejde] gl 2oz gk (1 12]
oA HZol A1 259 AAAGTE TAH SR Fog Aol7t A=Al
g F A5 Ads 10% wolacdd= AF7HE S 71248k et 9l
th AIC ATdAM e A1 Y Ad=rt o8y o $5ekA UE
aAd, F AEA AgateE 24822 AICY oF T AEAte] A

S| =
FE $Ag vl FE Ao guEd

rr

(% 12] 415 457ke] wF AFH ula

F Y AIC

e
=
N
o

.?.

< F A= >
211(GPgs1=a+BiEARN +egs) 0.0150 | 1.25
}'\—}5(GPq+1:a+B1CFOq+B2ACCRq+Eq+k)

< AIC #< >
211(GPgs1=a+B1EARN+eg+i) 232.0
}'\—}5(GPq+1:a+B1CFOq+B2ACCRq+Eq+k) 232.7

'"IZ‘ : 1) F = [(szull,model - Rzreduced,model)/k] / [(1_R2full,model)/n_k_1)]

oliel WEAne BEHozw M 28 AT Fosl Aol
WEE FPeA s FFATEE WS ART mPelA T A
W¥S BF 9= GDP 43EN f94 F(+)9 BAE vehdth ol
o FPYYATEEY AR FPAgole] v gRst GDP HIE
o =g BT Yes Avar. 1Y FFAAEIN L FFY
JAFEET FFRYNOD ARG BFS AR G 2P Hle
ApslA Fe AYHL BHAA RIORM, FFIA0lY AR Ay
A 5 QArh oA A5l ARAIF Sl wE R

33) AICE HU %ol S99 Fo st &4 (penalty) & WHdst= H
2, A ARAge A 2y varjeoR wol ARSI Qlth AHH
(information criterion)©|2} 3}, 3to] 2S4E 28 Ayl & o=z Ho
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[3£ 14] 7H4 2a9 digt 3|74 23}

CPysx = a + B1CFO, + BACCR, + yCA; + €4k (8)
IPq+k =aqa + B1CFOQ + BZACCRQ + YIAq + €q+k
a+l a+2 a+3
Cp 1P Cp 1P Cp 1P
CFO, 0.169 6.634 -0.086 9.820™ -0.459 8.138™
(0.44) (2.70) (-0.21) (2.43) (-1.35) (2.17)
ACCR, 0.607 9.804™ 0.564 11.04™ -0.114 9.972"
(1.26) (3.96) (1.02) (3.11) (-0.25) (3.11)
CAq 0.649"" 0.500™ 0.438"
(3.52) (2.10) (1.68)
IA, 0.620™ 0.119 -0.307
(6.78) (0.62) (-1.22)
s 3.380 2.995 3.733 4737 3.850 5.997
(5.24) (2.24) (4.67) (2.36) (4.43) (2.72)
F#k 10.35" 4158 5117 6.84" 1.30 2.39"
TAR? 0.3253 0.6425 0.1723 0.3480 0.0647 0.1625
N 54 54 53 53 52 52

F 1) 7 Wge) Aok A2 ATRFS X

[ 15]= FHAColds TEILEvss Wl SZHAZFALE

e W W FFAGALAY WRE 6%
GDP AAEZF #A tg 1F A%A Aol



2 $YYAATEZN FFVYROT AR RY(H5)] e 2 ¥

[3£ 15] 7}FA 3ol digk 3]+73F4 23

GPq+k =a + B1CFOQ + BzNDAq + BgDAq + €q+k (9)
GPq+k = a + B1CFOQ + BzNDAq + BgDAq + YGAq + €q+k (10)
219 2110

GPq+] GPq+2 GPq+3 GPq+ 1 GPq+2 GPq+3
CFQ, 3.212" 2.122" 0.844 2.386™ 2.212" 1.685"
(4.33) (3.69) (1.08) (3.15) (2.44) (1.77)
NDA, 10.38™ 7.548™ 5.167 7.1427 7.806" 8.326™
(4.11) (2.65) (1.53) (3.45) (3.04) (2.54)
DA, 3462 2.205™ 1.070 2.647 2.396™ 1.920"
(5.44) (3.79) (1.14) (3.49) (2.40) (1.78)
GAq 0.381* -0.037 -0.384
(2.28) (-0.14) (-1.28)

st 4.808 4.796 4.730 3.640 4.908 5913
(13.99) (10.99) (9.43) (4.95) (4.47) (5.42)

F&k 12.23™ 6.07° 0.78 1815 436" 1.70
FAR? 0.4476 0.1641 -0.0029 05292 0.1439 0.0722

N 55 54 53 54 53 52

D 7F ®ge] Aol Azd AERYE Fx
2) wxx wk % ZVZF 1%, 5%, 10% FwolA Fo3s dui(FS5 AS

g [e)
3) tw Huﬂt& o} 4%7] v HE GDP AAEI = Fo% BAV
A

Z T
o o
WA A ghol Mol Fol A Asha BAUAeIAE A9

2199} A1 @ 257k AwHe F oAEy AIC(Akalke Information
Criterion) AFAAE FAACE 2 2ol Y AC R YERyTh
[ 16]0lA B o], AAASF =polo] thgh F @%01]7‘1 219+ A1 2 4
5¢F fro14 AfolE yERY. AIC ASAAE 29+= 21 9 253 vl
7(4 = X—]/\;(]-E E_Cq _1}1_63 7(46]—1:7]_ ]:—1 %

__Ol__
kel 59 AYATE o148 M 29 BAABe dnse Aow, F
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Q) wEk | k%

5(GPq+1
: 1) F = [(szull model Rzreduced model )/k] / [(1_R2full mndel)/n_k_l)]

N

}l} 1(GPq+1:0_+B1EARNq+Eq+k)

9(GPq+1
}l} 1(GPq+1:0_+B1EARNq+Eq+k)

9(GPq+1

9(GPq+1
Al

o
}l}5(qu+1ZQ+B1CFOQ+B2ACCRQ+Eq+k)
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=
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okst Ao 7 o AE ) Rayburn(1986) 2 Dechow(1994) 59 A3+
Z Hl -5k o] f-a kA Hof| vl X&) u

2
L:_ s Bl T

ddF5E 5ol O 2ol duon e ATARE uie
|

BN
a2
o
fr
—m
_>|i
o|N
N

Faoll distel= 32717bA4 Al =

2]
-1 H
£)ol WAE Geplth 2@ B S7Ed dE 2y A

[3£ 17] 74 3a9 digt 3|74 23}

CPq+k = a + B1CFOQ + BZNDAQ + BgDAq + €q+k (11)
IPq+k = qa + §1CFOQ + BZNDAQ + BgDAq + €q+k
a+l q+2 a+3
CpP 1P CP 1P CpP 1P
CFOQ, 1.147 13.32" 0.577 12.35" 0.264 8.024™
(2.02) (4.21) (1.27) (3.62) (0.52) (3.28)
NDA, 3.846 46.68" 2.582 35.12" 2.922 24.90"
(1.52) (4.01) (0.91) (3.25) (0.98) (1.92)
DA, 1.406™ 14.85™ 1.084™ 12.134™ 0425 8872
(2.40) (4.76) (2.08) (4.10) 0.83) (3.21)
R 5135 4.285 5.098 4.624 5.002 4.408
(14.77) (3.25) (14.20) (3.12) (13.52) (2.35)
Fak 1.98 736" 1.49 7317 0.42 4.36"
FAR? 0.0851 04737 0.0149 0.3603 -0.0256 0.1315
N 55 55 54 54 53 53

F 1) 7 wge] Aol A2d ARG S BE
2) sk, wx, w3 ZEZE 19, 5%, 10% SEol A H =5 )
3) B Amwsst 4R7) vid) WE 2v-Fa FAENE foly B

7h AH A eFot Wl FollA Aefetar B4t Al
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8] 9o Al1lel &71HH A4 4H S7He B A SIS
]

CPek = a + BiICFO, + B:NDA, + BsDA, + yCA; + €gux (12)
Po = a + BICFO, + BNDA, + B:DA, + yIA, + €qui

g+l q+2 q+3
CP P CP P CP P
CFOQ, 0.186 9.329" -0.167 12.28™ -0.349 10.87*
(0.45) (3.60) (-0.46) (3.08) (-0.90) (3.19)
NDA, 0.742 31.98™ -0.059 31.42™ 0.732 32.64™
(0.38) (3.58) (-0.03) (2.48) (0.30) (250)
DA, 0.618 11.51™ 0.512 12.58™ -0.049 11.66™"
(1.27) (4.38) (1.01) (3.54) (-0.10) (3.13)
CAq 0.646™ 0.513™ 0.420°
(3.64) (2.31) (1.71)
IA, 0.558™ 0.064 -0.367
(5.97) (0.34) (-152)
Ak 3.384 2.617 3.715 4.358 3.874 5551
(5.33) (2.28) (4.76) (2.36) (4.4) 2.71)
Fzk 7927 30.32" 3.96™ 6.83 1.02 357"
FAR? 0.3115 0.6882 0.1564 0.3792 0.0473 0.2001
N 54 54 53 53 52 52
F 1) ZF Mg A= “A2d ATFREYS #AF
2) ek wk o+ ZVZF 1%, 5%, 10% oA oS ui(FSH AF)
3) T Auagel 4737] v HE AH]-FR F7HEIR = f94 3
7F AAEZR] gkol WY oA AEstal AU gl A R A<
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[ ¥ 20] 7F4 1~3 38X A3 vl
GPq+] GPq+2
247 24F 24 24F
QO] ek QO] ek QO] s QO] s
EARN, o o il o
(0.3475) (0.3590) (0.1272) (0.1323)
ACCR, B O] sk ) P ) P G sk
CFO, B O] sk B O] sk O] sk o] wx
(0.3506) (0.3559) (0.1186) (0.1225)
DA, B O] sk B O] sk B O] sk O sk
NDA, Fr O] s o] s o] e o] e
CFO, B O] sk B O] sk O] sk B O sk
(0.4476) (0.4671) (0.1641) (0.1679)
F 001 ZF Mg Aol A2 drRys Iz
2) wex, wx, w= ZP7E 1%, 5%, 10% T4 FoIhs oul(F5 A4S
3) (U= ¥4 R
[ 21] 7Md 1a~3a 3] A% A3 v
CPQH CPq+2 CP(1+3
247 | 2% | 244 | x24% | 244 | 2AF
e | welx | wgel | wee | wes | wgd
EARN,
(0.0808) (0.0844) (0.0113) (0.0131) (-0.0196) | (-0.0195)
ACCRq | o= ] s o x 9] H| <] H]5-¢]
CFO, | #el + | &+ | W%l | vwigel | vsel | vge
(0.0764) (0.0707) (0.0244) (0.0201) (-0.0324) (-0.0382)
DA, | #olws | foles | foler | foler | vifel | vl
NDA, | %Sl | ulsel | wlfel | wlgel | wlfe | o
CFO, | #osx | foler | ulgel | wgel | wgel | el
(0.0851) (0.0908) (0.0149) (0.0122) (-0.0256) (-0.0475)

o1 7 wse) Ao
2) wwx wx x ZHZF 19

3) (

e

4 R

‘A2H QTR 3
. 5%,

10%
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[3£ 21] 7} la~3a 3| H&4 23 v (A%)

IPq+] IPq+2 IPq+3
e =45 e =45 =44 =45
I EEE O sk B O sk O] sk ] s O] %
EARN,
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ABSTRACT

A Study on the Informational Role of Aggregate
Accounting Earnings and their Components in
Predicting GDP Growth
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Research on the informativeness of accounting earnings has been
traditionally done at the firm level, focusing on capital markets. Only
recently, it has been extended to areas of aggregate accounting earnings
and their relationship with macroeconomy. Study on the relationship
between aggregate accounting earnings and Gross Domestic Product(GDP)
1s attracting special attention among them, because GDP 1is a
comprehensive indicator of a national economic activities, which is widely
used by policy makers, business managers and investors, etc.

In this regard, accounting research has focused on simply confirming
the positive relationship between aggregate net income and GDP growth
so far. There are, if any, very few in—depth analyses on the sources and

channels by which aggregate accounting earnings provide predictive power
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as a leading indicator of GDP growth.

This study tries to identify empirically informational sources of
aggregate accounting earnings for predicting GDP growth and through
what channels they work, To this end, I investigate relationship between
aggregate accounting earnings growth of the listed companies in KOSPI
market and GDP growth rate in Republic of Korea. I starts with
reconfirming positive relationship between aggregate net income growth
and GDP growth rate. Then, aggregate net income growth 1is
disaggregated into major components(aggregate cash flows, aggregate
accruals, aggregate non—discretionary accruals and aggregate discretionary
accruals) so that each predictive information elements contained in them
can be identified. I examine relationship between these components of
aggregate net income growth and GDP growth rate by regression analysis.
In addition, I also attempt to verify the transmission channel of predictive
information In aggregate accounting earnings for GDP growth by
analyzing the relationship of aggregate net income growth and its
components with major components of GDP, consumption growth rate
and investment growth rate.

This study documents that aggregate net income growth has a
significantly positive relationship with GDP growth rate for the next two
quarters, thus showing the predictive power as a leading indicator. Even
in the models subdividing aggregate net income into major components,
all its components maintain a significantly positive relationship with GDP
growth rates for the next two quarters. These results can be interpreted
that both historical information contained in aggregate cash flows and
future information contained in aggregate accruals (particularly aggregate
discretionary accruals) play as predictive power for GDP growth rate.

In addition, it confirms that disaggregation of aggregate net income
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growth enhance its predictive power for GDP growth rate. The model
with aggregate cash flows growth, aggregate non—discretionary accruals
growth and aggregate discretionary accruals growth as independent
variables shows significantly higher explanatory power than model with
aggregate cash flows growth and aggregate accruals growth as well as
model with aggregate net income.

This study also documents that predictive power of aggregate
accounting earnings transmits through both consumption channel and
investment channel, and that investment channel shows consistently higher
predictability for GDP growth rate than consumption channel. Even in
models disaggregating aggregate net income into itS major components,
predictive power of investment channel and consumption channel works
and investment channel maintains consistently higher predictability than
consumption channel.

This study has explored new areas such as identifying the sources of
predictive power of aggregate accounting earnings for GDP growth from
the informational perspective and confirming the disaggregation effect of
aggregate accounting earnings. Furthermore, it documents that the
predictive power of aggregate accounting earnings works iIn various
channels such as consumption and investment as inferred from previous
studies. Through this, it is expected to raise interest and understanding
about improving the linkage between the national accounts and corporate
accounting, and to highlight the usefulness of accounting information as a
basic data for macroeconomic statistics and macroeconomic
policy —making.

Finally, this study proposes to expand the Data Base necessary for
research on aggregate accounting information, to develop basic theories

and methodologies on aggregate level accounting research, and to follow
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up on various topics on the relationship between aggregate accounting

earnings and macroeconomy.

[KEYWORD] : aggregate earnings, aggregate cash flows, aggregate
accruals, aggregate non—discretionary accruals, aggregate

discretionary accruals, GDP, macroeconomy

- 136 -



	목 
	1. 서  론  
	1.1. 연구배경 및 연구목적  
	1.2. 연구내용 및 연구방법  
	1.3. 논문의 구성  
	2. 이론적 배경  
	2.1. 국내총생산의 개념 및 추계  
	2.1.1. 국민계정 및 국내총생산의 기초개념  
	2.1.2. 국내총생산의 추계 및 공표  
	2.2. 국내총생산과 기업회계의 연결  
	2.2.1. 국내총생산과 기업회계의 비교  
	2.2.2. 총량회계이익과 국내총생산의 연결구조   
	3. 선행연구  
	3.1. 회계이익의 거시경제 예측력에 관한 전통적 연구  
	3.1.1. 회계순이익의 정보가치  
	3.1.2. 현금흐름과 발생액의 정보가치  
	3.1.3. 비재량적발생액과 재량적발생액의 정보가치  
	3.2. 회계이익의 총량화에 관한 연구  
	3.2.1. 총량회계이익의 속성과 유용성  
	3.2.2. 총량회계순이익의 정보가치  
	3.2.3. 총량영업현금흐름과 총량발생액의 정보가치  
	3.2.4. 총량비재량적발생액과 총량재량적발생액의 정보가치  
	3.3. 총량회계이익의 국내총생산 예측력에 관한 연구  
	3.3.1. 총량회계이익과 국내총생산간 관계  
	3.3.2. 총량회계이익의 국내총생산 예측력 원천  
	3.3.3. 총량회계이익의 국내총생산 예측력 작용경로  
	4. 연구의 설계  
	4.1. 가설 설정  
	4.1.1. 순이익의 국내총생산 예측력 및 작용경로  
	4.1.2. 영업현금흐름 및 발생액의 국내총생산 예측력 및 작용경로  
	4.1.3. 비재량적발생액 및 재량적발생액의 국내총생산 예측력 및 작용경로  
	4.2. 연구모형  
	4.2.1. 가설 1 및 가설 1a의 검증을 위한 연구모형  
	4.2.2. 가설 2 및 가설 2a의 검증을 위한 연구모형  
	4.2.3. 가설 3 및 가설 3a의 검증을 위한 연구모형  
	4.3. 자료 수집과 표본 선정  
	4.4. 주요 변수의 정의  
	5. 분석 결과  
	5.1. 기술통계량  
	5.2. 상관관계 분석  
	5.3. 실증분석 결과  
	5.3.1. 가설 1의 검증  
	5.3.2. 가설 1a의 검증  
	5.3.3. 가설 2의 검증  
	5.3.4. 가설 2a의 검증  
	5.3.5. 가설 3의 검증  
	5.3.6. 가설 3a의 검증  
	5.4. 강건성 분석  
	5.4.1. 표본기업 조정  
	5.4.2. 재량적발생액 추정방식 변경  
	5.4.3. 검증식 변경  
	6. 결  론  
	6.1. 연구결과 요약   
	6.2. 시사점 및 한계점  
	참 고 문 헌  
	ABSTRACT  


<startpage>15
목  차
1. 서  론   1
1.1. 연구배경 및 연구목적   1
1.2. 연구내용 및 연구방법   5
1.3. 논문의 구성   8
2. 이론적 배경   9
2.1. 국내총생산의 개념 및 추계   9
2.1.1. 국민계정 및 국내총생산의 기초개념   9
2.1.2. 국내총생산의 추계 및 공표   11
2.2. 국내총생산과 기업회계의 연결   14
2.2.1. 국내총생산과 기업회계의 비교   14
2.2.2. 총량회계이익과 국내총생산의 연결구조    18
3. 선행연구   24
3.1. 회계이익의 거시경제 예측력에 관한 전통적 연구   25
3.1.1. 회계순이익의 정보가치   25
3.1.2. 현금흐름과 발생액의 정보가치   27
3.1.3. 비재량적발생액과 재량적발생액의 정보가치   33
3.2. 회계이익의 총량화에 관한 연구   35
3.2.1. 총량회계이익의 속성과 유용성   35
3.2.2. 총량회계순이익의 정보가치   39
3.2.3. 총량영업현금흐름과 총량발생액의 정보가치   41
3.2.4. 총량비재량적발생액과 총량재량적발생액의 정보가치   42
3.3. 총량회계이익의 국내총생산 예측력에 관한 연구   43
3.3.1. 총량회계이익과 국내총생산간 관계   43
3.3.2. 총량회계이익의 국내총생산 예측력 원천   49
3.3.3. 총량회계이익의 국내총생산 예측력 작용경로   53
4. 연구의 설계   63
4.1. 가설 설정   63
4.1.1. 순이익의 국내총생산 예측력 및 작용경로   65
4.1.2. 영업현금흐름 및 발생액의 국내총생산 예측력 및 작용경로   69
4.1.3. 비재량적발생액 및 재량적발생액의 국내총생산 예측력 및 작용경로   71
4.2. 연구모형   75
4.2.1. 가설 1 및 가설 1a의 검증을 위한 연구모형   75
4.2.2. 가설 2 및 가설 2a의 검증을 위한 연구모형   77
4.2.3. 가설 3 및 가설 3a의 검증을 위한 연구모형   78
4.3. 자료 수집과 표본 선정   79
4.4. 주요 변수의 정의   80
5. 분석 결과   83
5.1. 기술통계량   83
5.2. 상관관계 분석   85
5.3. 실증분석 결과   88
5.3.1. 가설 1의 검증   88
5.3.2. 가설 1a의 검증   90
5.3.3. 가설 2의 검증   93
5.3.4. 가설 2a의 검증   95
5.3.5. 가설 3의 검증   97
5.3.6. 가설 3a의 검증   100
5.4. 강건성 분석   104
5.4.1. 표본기업 조정   104
5.4.2. 재량적발생액 추정방식 변경   106
5.4.3. 검증식 변경   108
6. 결  론   111
6.1. 연구결과 요약    111
6.2. 시사점 및 한계점   114
참 고 문 헌   117
ABSTRACT   133
</body>

