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(1.7837) (1.9197) (1.3058) (0.4575)
CFo, -0.0050 5.96%  -0.0032 3.13%  -0.0038 9.06%  -0.0015 -0.47%
(-1.5381) (-0.9708) (-1.0445) (-0.6235)
Earning, 0.0378*  16.28% 0.0580** 37.53% 0.0623 *** 63.53%
(2.1100) (2.7239) (3.5530)
GDPO, 0.3441*  50.16% 0.3102* 42.59%  0.1315 14.81% -0.0284 -1.86%
(2.6494) (2.2486) (1.5776) (-0.2730)
GDPTarget, 2.5826 " 35.39% 2.4642** 31.25% 2.6775"* 30.70% 2.7763** 42.70%
(2.6145) (2.4142) (3.4936) (2.6377)
B -0.1074* -0.0981 -0.0958 * -0.0897
(-1.7336) (-1.5456) (-1.9609) (-1.2837)
Adj_R? 0.4623 0.4990 0.4730 0.3333
N 47 47 46 45
F R (p ) 0.0051 0.0108 0. 0004 0.4558

% :F %3 49 BAR% A ACC, = CFO,

KR I ] BN 32 2 A BN AR S B, R 4 510 (2) B9 IR S5 R R, fE ) Earning, 5, ACC AT} 5
GDP1,, 3 IEAHE, HTUk T 6. 75% ) Adj_R* , X RWI7E% IBIL B H AR A R WA TR AR B IL BT
BRI RESR ML T —Z= R A% 52 GDP H KSR TN Y 1 ) 1y =5 R
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PE—2 3, A SO AL BT L AR R 2 A% SR GDP 3 KRN AR5 2 1 , 4R 15 4 i SCE e 23 B e
Y, T AR 0 1 FAE B I 2 VB0 TR) P BB ., AR (3) AR b, A SR U BT B T 8 A o
KA =T R A GDP R PINACR . &4 51(2) 2511 (4) 09 [BIHZREW SN B R A
BT B0 R — 2= B R A% S GDP R R 1 S A IIIRI A, T BN T A R B B <6 YRS 2 J3E 2 WL 2 D 1 (K T
MpfE EZFALE (R 451(4) F F KR p {4 0.4558) , HABESLIEF 8 2 WL 28 B 496 4 Tl g 34 5 8
(24 511 (4) th ACC,FI CFO, 1y ShpR* g fit) o RIZEJG AP , BT H AR REAE VR A B0 A2 T 35 Al 2 A 1 AR T2 43 1Y
AN IR, T R B s AR DA A SRR AR 28 gt g A AN B B RIS TRE L [ R, DRI 7 9 2 TR R B ATy T2 A
I RE S AL Fe ZAZ S B2 GDP M I AR T A4 1E ) 48 B A5 6 i 2 15 2 4RE

30 AT R4 5 WA v dn K 5 LESHARNENEFRKTNLE
TR R . (1) . (2) . (3)
s DPI DPI DPI
N 24 N I N i+ £ S t+1 t+2 t+3
) {E“““‘?i;ﬁﬂiﬁlﬁifiﬂéﬁg Y Coeff. ShpR? Coeff. ShpR? Coeff. ShpR?
ARG KRG BB, £ 3 F38  AcC_High, 0.0019°  -1.49%  0.0029 1.41% 0.0010  -8.52%
4 BYITUESE SRR I RN T B A e (1.7824) (1.4717) (0. 6081)
. L ACC_Mid 0.0620™  36.00%  0.0479**  29.49%  —0.0086  0.00%
It b 4 A 3 f A% S 2= GDP B '
= (2.2701) (3. 1466) ( -0.2168)
A IE 3G 5 B MONBREE  Acc_tow, 0.0000  2.50%  -0.0005 -1.53%  -0.0000 —8.48%
SVEMARE IR ST R AR ZE % (0.7234) (-0.4220) (-0.0293)
VL2 e K TR A i £ 3 i et ey R e
BARSEBL . SR, FETF A T A w Y Earning, 0.0156 8.83%  0.0441™  26.67%  0.0674*  71.66%
RN B AR P A A B ] RE 2 M T 4 (1.7885) (2.5241) (2.1660)
i e I T T 0.2085*  27.05%  0.0626 8.22% ~0.0172  -3.82%
A - (1.8171) (0.7324) ( -0.1331)
S BT AR RIS [F] (1 4 oll T 42 GDPTarget,  2.2449*  24.12%  2.5119™  25.24%  2.7712*  48.58%
AL S 5T 3 KRR S AR B AR (2.1557) (3.0165) (2.5335)
FATRE S AN . TR E [ FE ~0.0724 ~0.0886° 00945
’ A ( -1.0873) ( -1.7288) ( -1.3093)
Fﬁé}ﬂ*%ﬁ“%ﬁﬁﬂé@?i;é\ml‘f% Adj732 0.5564 0.5211 0.3394
AR RN AR GDP 3 N 47 46 45
KRN E AR, A SRR Ay, PARG i) 00316 0.0039 0.8062
R b (o 25 B [ 7 2 4% 0 K % F % Ib 9 BB A ACC_Mid, = ACC_High, .

REPBUE RN, 29Ik & ACC_High, ACC_Mid, ACC_Low, =N S 36Fr , B R (3) Hr iy ACC, #4710 )3 53 #r
SRR S PR,

%530 (1) ¥ ,ACC_Mid, 5 GDP1, ¥ 5% /K- B35 IEHI5C, 5Tk T 36. 00% K Adj_R* % Adj_R* i1 Pt
BRI KT Earning, i 58k 8. 83% , HEE KT GDPO, % Adj_R’ ({31 bR 5Tk 27. 05% ;ACC_High, .8k 5 GDP1, ., '
FIEAE (X Adj_R* (30 bR 5T#k A 671 (ShpR* S —1.49% ) , H F K561 p {54 0. 0316, B} ACC_Mid, #1 ACC_
High, W 25025 5 1 31X R A 3 T 438 1 Tl 2 6] AL BN T 2 A8 B Al 2 T BEHRTH 17358 20 Aol 55 o 1 48 K 4
AEAF S, T T 2 AR 3R T B) =03 22— Ak (ACC_Mid, ) TE SN T — 25 Ji e 4% 55 GDP 3 KR I T
AR TR AT REAE T W E AR 18 1 3R 1R 1) Aol A 288 3ol R v T I 0 R A AN e o e, T 28 % ) ol 34
FARFIE AT B AT T S W 5T 114 2 W 6 155 105 4 A8 2 i 34 5 I T 281 4 1 R 3R A/ I A Aol 2 18 1) O T 2 WL 48 5 1
K5 B AT B 5 22 AR 4 1 8 A F b (B3 43 B Aol 28 35 AR AT ARUE , XA K GDP ¥ K R e A 30% ., R 5
F1(2) ) (3) 1Y [H S5 R LB, ACC_Mid AL By T F5000 2R R P A 2= 5 19 e 2442 55 GDP B SR G,
THE A A RE A 6 0 10 9 $ L R 442 52 GDP 38 S80I %) 1F 1) 35 F 45 2., 55 1 SCAY BRIE 40 BT — B, X R 56 IR
TSR 2,

5 LR IC RS THE AR BA B R A DR R BN, B TR AR e AL A B O AL o] o3 A 5 SR R 1
TR R AR 5 b3 R 2 DA G , LA 50 190 P9 R A% 2 i 304 T X A DAAS B B RIS T Bl T AT, PRI LG A 2
THE A N 2R GDP B4 S i) 0 AN (8 32 2 bl Y0 R T2 AR SR, L 2 B 7 1 2 A 3G KSR A T rp ] =49
Z— AR AT B T AR TE U e 2% 55 GDP MR A 0%
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(@) A A B

R T BRI A 0 T EEPE  FRATT 8 A T 4 G B i A e A A Ty 2 B 2 ] RN e st U AR [
TR RS A ] S5 AT RS A A 26, 25 2R (RO ARAR , BAF A R ) RIIA A5 I R d iy

1. S OC B R B 1 A 7 =X

S M AR AN SO B 2R 1 ) S R AR T AR 1) 0 A T T R A A I R
T4 5B A AR A TR A 5

2. MG N7 B [ O

R F Al 23 HE B GDP 3§ KR ] g B 4 s 5, TR AT S % 07 ZE M5 | B U6 S5 i a2, i
7 B [T 2 RN A TR AP E A 59

3. PR LA I ]

BB REN KA JE 2R E GDP 3K AR AR AR a3 oA THERIAY (3) Y JEal FA I 1 2% I8 IR N [A]
IR (4) , Hor ¢ IR 948 & BUE A 1,2,3,-++,60, 5K 2008—2022 4F 2 B B i A T AR (P A 46

GDP1,, , =B, +B,ACC, +B,(ACC, xt) +B,(ACC, x1*) +B,CFO, +BsEarning, + yControls, +t +1* +g,,, (4)

4. MR A %6 BREEEE
Tk 55 R B 2 5 i GDP B R BT R
A PRI ZR ] B A7 10 T A2 i 1) R, D e R AT T & T ik Bl (1) o B (2) i Bm(3) i
= — 2 — — 2 — — 2
AT, J 6 BT R AR P 0 e S BT S A0 e S
%*ﬁi@( 1 ) \*ﬁﬂ(2> *I:M:ﬁﬂ_!(:;) I:F‘ B] = O \Rmax = 1 3R2 E/\J 4.45558 2.65527 2.61073

TEMR 8 BBk 4. 4556 2. 6553 F12. 6107 GEH LI 6
=1 R KT 1, UABHAS S 0] 3 25 SR AR (EE

AN it 7 K

R T AN B SR T AR I 2 28 B B AL, I R Y RN T B A3 — IR B T S A T4
BRI 5, 30T e Xt 22 GDP KR4 7 40, IR AFIMT Hh i S0 AL, SR J5 DT 3 465 # A A5 fh 4
JE e — B AT BN B AR 2R CPL AL PPT B K R (0 T A5

(—) A TZFEGDP ¥ KE L eyt —F 547

ACC_Mid J=75 % GDP 3K R JeA 73605 , R T dE—2540 01 ACC_Mid, BT T W — &5 43 2 GDP 78
Bl AU ] HP 38 AR R A% S22 i GDP 3K 2 (GDP1, ) #F47 53 i , A5 B E A TE A 2l ( GDP1 _cye, ) Fa ik
A5 ( GDP1 _tre,) Wi 4845, FIHZE 1R 7 iR, 27 51 (1) f511(2) J& GDP1 _cyc, , AF M9 ff RS e 1 a5 2%
50 (1) Hh ACC, 5 GDP1 _cye, ,, 3 TEARDE, Il CFO, 5 GDP1 _cye, , b 25 6AH G 5 76 7% JRAL SN T2 4% 1 T 28
KI5, H1(2) H ACC_Mid, 5 GDP1 _cyc, | ¥E 5% /K- I i FIEAHSE. 7 51(5) FF(6) & GDP1 _tre, ,  {F N9l fif
BAS R  IA45 2R, %) (5) Hh CFO,F1 Earning, 5 GDP1 _tre, ., 3 EAHIC, T ACC, X} GDP1 _tre, | W RZWAA 1835 5
TE2%5 RIS NI TR AR R B A 5, 51 (6) f ACC_High, ACC_Mid, ACC_Low, 5 GDP1 _tre, i A SCAHA
1M CFO, Earning, 5 GDP1 _tre, ,, 1€ 5% /K- L B EF IEAAC . ZiA LR FIEZE R K& I, ACC_Mid, 3= 1F 7] Tl
T BN SLZERE GDP KR BATEAS B384, T CFO, EE 0 [0 T T e &A% 5278 5 GDP 14K R [ i ik As
P55 8

AR N BN AN S I A % 22 B GDP 3K SR 0 () 5 2L T 92 & 3, ACC_Mid {5
FeWIANZEFE R GDP1 _cye, B FIEMSE, T CFO, 5 KM = A1) GDP1 _tre ¥ WE ML, LEEGKE @il X i
LN GDP WG YT HP 43 Ao & B RN T Ay ACC_Mid, 19 Y0 R ) =3 2 3 A6 X Ja 1A ) B e
g GDP KR4 b LRI AW CFO XM CDP K A S A R Wil ge f1 . B AR rstk
AT, 15 R R BR 4 T A 5 S ARG T A i, T LAY B 4 3 RE A8 15 8 T R ok = A F At 3 2=
J& GDP 38K AR FAE I 3 10 0 T 5L A% A RS2 Pk B SR AR X A A, (EL7E S8 300 N A B 2% i AN T LG AR A AR B it )
LI T SR AR B S B i, B A IRK AR AR 2 DA 56, S5 A B 000 45 40 S5 30 4 2 B GDP 3R
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x7 ETZE GDPERKETHAHE—H 4

. (D) (2) (3) (4) (5) (6) (7) (8)
< GDP1 _cyc, GDP1 _cyc, ., GDP1 _cyc, ., GDP1 _cyc, .5 GDP1 _tre, , | GDP1 _tre, , GDP1 _tre, ., GDP1 _tre, 4
ACC, 0. 0050 ** 0. 0007
(2.0473) (0.4839)
ACC_High, 0.0024 ** 0.0034 * 0.0014 -0. 0005 -0. 0005 —0. 0004
(2.6337) (2.0129) (0.7789) ( -1.1876) ( =1.0023) ( -0.7847)
ACC_Mid, 0. 0667 ** 0.0510 *** -0.0073 -0.0047 -0.0030 -0.0013
(2.5877) (3.5787) (-0.1851) ( -0.5441) ( =0.3540) ( -0.1567)
ACC_Low, 0.0014 —0. 0000 0. 0005 -0. 0005 -0. 0005 —0. 0005
(1.2330) ( -0.0319) (0.3760) ( -1.1680) ( -1.0159) ( =1.0208)
CFo, -0. 0064 * -0. 0066 ** —0.0081 *** —0. 0054 ** 0. 0032 ** 0. 0024 ** 0. 0026 ** 0. 0026 **
( -1.8319) (=2.0469) (-4.2713) (-2.0939) (2.5125) (2.3073) (2.4599) (2.4906)
Earning, 0. 0248 0.0010 0. 0300 ** 0.0537* 0.0130 ** 0. 0146 ** 0.0141 ** 0.0137 **
(1.4086) (0.0870) (2.1538) (1.8960) (2.4506) (2.0926) (2.1794) (2.2338)
GDPO, 0.2643 * 0. 1504 0. 0078 -0. 0681 0. 0458 0. 0581 0. 0548 0. 0509
(1.9269) (1.4580) (0. 1290) ( -0.6028) (0.9610) (1.1973) (1.1492) (1.0828)
GDPTarget, ~1.2774 -1.5126 —-1.1113 -0.7265 3.7416 *** 3.7576 *** 3.6232 " 3.4977 ***
( -1.1306) ( -1.4858) (-1.5579) ( -0.7542) (8.1293) (8.9124) (8.5291) (8.0748)
LS se 0.0651 0.0938 0.0697 0.0569 —0.1632 " —0. 1662 *** —0.1584 ** -0.1514
(0.9603) (1.4444) (1.5561) (0.8521) ( =5.2530) ( =5.9462) (=5.6442) ( =5.2300)
Adj_R? 0.3651 0.4863 0.4717 0.2587 0.8114 0.8175 0. 8098 0. 8007
N 47 47 46 45 47 47 46 45

(=) AT 3% CPl 4= PPI 3§ K F oy ik —F 547

S A BT 2 A B i B R AE T, 205 B M T lk B H = S AR i i B se s . s
RO DA A8 B (CPL) ATk A= 7738 1 T M ks 5 Ei (PPL) AN S Bk 1777 i B K T 37 O A A8 4k T L2 AT
WHBCR W EZRESHi8hR . 4R, CPL 5 PPLES ML b5 e T 32 &, ST ERf Hu i CPI A
PPL X} ZO B R E A 2 B R BA HESHME, N T 3K ACC_Mid, X — 72 WL 28 B3 Tl 5
TSR R , A SCEZIES M ACC_Mid, %} 2= CPI A1l PPL 3 K R A . 2% Abdalla 1 Carabias Y1
B FRATA A BT ik K H B CPL R PPT AR I A B 2 1 2 1, FE % IR R GDP KR SAR 1355
J7k AR EE] L CPL KR (CPIL) Fl PPLIEZ(PPIL) | M 453 03k 8 s, % 8 %1 (1) #1381 (5) Hr,ACC,
Y5 CPI,, \PPI,  IEAHSAEAS .3 5 M5 (2) Fn8 (6) h ,ACC_Mid, 5 CPI,,, PPI, ¥J7E 1% K- |- 5 2 IEAHC,
HAE 2% AL R T A R TR G B A Adj_R® B B 38 . X A ARAR T ACC, , ACC_Mid 1 2 & 2 W4 T
BRI A R

£8 ETFHE CPIA PPIEKEMH—F 54

e (1) (2) (3) (4) (5) (6) (7) (8)
S CPI, CPI, CPI,,, CPI, 4 PPI, , | PPI, ., PPI, ,, PPI, 5
AcCC, 0.0035 0. 0057
(1.5804) (1.6441)
ACC_High, 0. 0003 0. 0008 0. 0008 0. 0039 ** 0. 0023 0. 0005
(0.5883) (1.5061) (0.9996) (2.2850) (1.0819) (0.3199)
ACC_Mid, 0. 0455 *** 0. 0433 *** 0.0183 0. 1384 *** 0.0737 * 0. 0301
(2.9543) (3.5202) (1.0357) (5.9682) (2.5303) (0.9691)
ACC_Low, 0. 0010 0. 0001 0. 0005 0. 0026 0. 0023 0. 0008
(0. 8294) (0. 1008) (0.3801) (1.4088) (1.0299) (0.5059)
CFO, -0.0034 -0.0033 —0. 0053 *** -0.0033 * -0.0038 -0.0014 ~0.0050 ~0.0021
(-1.2527)  (-1.3338)  (-2.9052)  ( -2.0135) ( -0.8716) ( -0.3720) ( -1.3957) ( -0.6649)
Earning, 0. 0074 -0.0109 0.0103 0. 0364 *** 0. 0845 *** 0.0333 0. 0997 *** 0. 1228 ***
(0.5755) ( -0.7710) (0.8311) (3.0984) (2.9173) (1.0920) (4.3344) (5.3526)
GDPO, 0.2127 0. 1362 0.0532 -0.0517 0.4238 0. 1929 -0.0684 —0. 4466 ***
(1.3862) (1.0485) (0.6114) ( -1.0079) (1.3446) (0. 8440) ( -0.4820) ( -3.3947)
GDPTarget, -1.0212 -1.1482 -1.0038 -0.6401 -2.6514 -3.1080 " -1.6533 -0.0165
(-0.9392)  (-1.0810)  ( -1.2790)  ( —0.9878) ( -1.1325) ( —1.8596) ( -1.0615) ( —0.0082)
el 0.0503 0.0725 0.0655 0.0502 0. 1403 0.1992* 0.1285 0.0509
(0.7886) (1.0962) (1.2714) (1.0828) (0.9346) (1.8402) (1.0664) (0.3451)
Adj_R? 0.3539 0.4831 0.5861 0.4494 0.3924 0.6413 0.5679 0.5111
N 47 47 46 45 47 47 46 45
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N T FRAREE ACC_Mid, Je: AR R A B T 22 B 5 55 B B0 , A S BI04 7 ACC_Mid, X R
RPN 2 =AZREE CPLIGR AR PPL IR R T A 42tk . 36 8 MY IRIIHZ IR LR G R W], ACC_Mid AT A% A K PR
AZRFE (Y CPLHEK S PPL S 347 TE 1) WU AR T, 3015 Ball 2595045 R —20" , FRUUENT ACC_Mid [T we T
7 At AT SR T A AL A, 2 e S P 2 B 2 WL 5 4 R T B4 28 A o

t HARGLERTR

ARSCEET IR A BT 28 W 2 B W 55 0030 A2 L 5 Bt , A AR R B P th e, S i T B 25t
LA J ) 2 0 WL 28 B M A B T A (L B AL ) S T8 . B A (ELAGL 3 4 SR 3R B T B T H A 2
J& GDP MR AR HAT IE [ S0 (s SRONAILH] o3 B4 SR 2 T, bl 7 R0 A T 3 SO T A9 A Ml 38 AR IE AR B
LTS PN RE A% 22t R <5 U AR DA B I FIANTE L T A, P b JEG o ) S5 00 AL o 9 B A S0 4% I 1] T
FHE GDP AR FE VAR B 5 B AR I 4l R W, T AR SR AL T Hp ] = 0 2 — B Al HAE B B3
B (ACC_Mid, ) (BN 2= CDP MR RN AR, b— 20 kB, ACC_Mid ANMUA B T3 GDP 3
KRB, i H RS it 2= B2 CPT A1 PPT 4% 1< A B A 1E 1a) 38 515 8, , 2 30 2% 2 2 WL 22 5 1 < T 1) S AT
fibr.

AT T BTSN, 8 1 550 BT A R B 5 R 3 B RO U g AR SRR N TE 12 8],
ZVHE B A2 WA KB A B LB B2 0L 1 — 2P BOUEHE SR, IRASZ S T ROl HE B Ss T3
JE R W2 e g R B A 1 5t A2 1 R L BRI B SN AL F 5, S RO 2% LR 4% 15 il 2 8 A B AR
T BRI . A SCHESEASIEA B TS0 IR E 2R CDP 34K AR A SEIR T, nT LAAS B U0R J5 7 - 7R BUR
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WA 551 S5 A I8 IO 224 S 042 4 A L IV 95 3 v B S B PR £ R, iE— 20 4 s SO 2 3 115 B A R oML e SR A o
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Aggregate Earnings and Macroeconomic Growth Forecasting .

From the Perspective of Earning Persistence
ZHAO Boya, YANG Lixiong
(School of Management, Lanzhou University, Lanzhou 730000, China)

Abstract; This paper investigates the forecasting value, forecasting mechanism and forecasting efficiency of aggregate earnings on quarterly
macroeconomic growth from the perspective of earning persistence. Aggregate earnings can provide incremental information for the prediction
of future quarterly GDP growth rates, and it is found that the forecasting mechanism is reflected in the fact that the aggregate accruals in the
aggregate earnings reflect the short-term cyclical movement of quarterly GDP growth rates. After considering the heterogeneity of firms’ ac-
cruals, it is found that firms with an accrual growth rate in the middle third (ACC_Mid,) were more efficient in forecasting the subsequent
quarter’s GDP growth rate, which is a leading indicator of short-term quarterly GDP growth rate forecasting. Further analysis reveals that
ACC_Mid, also helps to predict quarterly CPI and PPI growth rates in the short run. The above findings broaden the research on the macro-
economic forecasting mechanism within China’s institutional environment, offer further substantiation for the macroeconomic forecasting value
of accounting information and expand the application scenarios of accounting data factor.

Key Words: macroeconomic growth forecasting; GDP; earnings persistence; accrual basis; aggregate accruals
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