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Inflation;, o, =Bo +pB1AEarnings;, , + p.MediaVar,, .. + B;Inflation;, , + B, MediaVar., ,+
ControlVar +¢;,, €D

e @ G=1, 2, =0 3D RARAREN; ¢ (=1, 2, 3. ) RRAFFE; n (=1, 2,
3. ) RRFEIFEHAE. Inflation, KA FH M EEHE R HE NI LHE KR, BT
B RZ R A AT . T R T (A5 20 08 17 K 2 R . AEarnings,,, RoaRILE
SRR, B, BAEA R FESRFEERLUE A s HR, TS A AR T AR R 2
B AR s BJE . DAAS R ZERDE T B D ACEOM A Y 7R HZ L S 8] . MediaVar,,, %R
75 WL T P B8 T oK S5 el oR . BB SR & BT S i As F8 B (FixIno,,) Rox. RS
KA S RN 3 X (Expendt, ). WHE R AW L E WA (UPCDI,,) xR,
ControlVar Fa¥EHlZ®, 03 IR, ,. IR, ,. Return,,. Quarter;,. Province,,, H%¥, IR,
FORFIF, PR AR WA O] BE R SRR Dy B T BOR AN AR i, TR i TR LR A AR A
TR, FBRA 2, R 10 4815 1 4589 B 5 20 B 0 f5 58 2 22 710008 i [6) L 2B AL 8 FR s Re-
turn; , FRN BRERTT S AR, B TR 18 4 20 ) 148 B 0 A A T 37 1] i % 53 1) L 78 Ak 4
b5 Quarter, , WIS AN AR 2 AR B9 B TB) 8% R 3 Prowince;., SIS Bifi B 8] 17 2028 A AN AR RN . e
FR BEHLAIL Bh

=, XEERESR

(—) PG 5 M b b

WISt DRk, SR B JG , 2003—2018 4EAE], PPI,, 5 CPI, fE¥{H 5 i
MEXESAK, H PPI, MbsiE2 0 8 KT CPIL, Wbs 2%, I H PPI,, By & KW 2T
CPI, i KME., 5282 % M ERZEmH BRI SR —8. AEarnings, , WARE2ZE N
0.062, f/ME 5E AR5 H—0.515 5 0.409, X 52 EEARIEX 0. 045, fR/ME 5 B KMHE
GBI —0.082 5 0. 101 MIZ5RAFE 2SS . RN ATRE R . p SRS ), M 328 OF K KT 5 K
T A EFER, SEBAEREERE; EARXESSRZMILASTALS, PREEVERZZERIT
BT AA. Wik, ASCERIMbRMEZE . B/ME ., RRMEE R, #Rvgirss Rk 19,

O TR, RILE L Z FASCHE TR . BB B a R,



AR, F LR AR T a R RBRWIK?: AT 48 E GG HE

®1 FTETEMNHRMESIT

AR N E L % P 1 2 R/ME RRE
PPI;, 1972 0. 025 0.026 0. 066 —0. 235 0.463
CPI;, 1984 0. 027 0.022 0.021 —0.035 0.123

AEarnings,., 1984 —0.006 —0. 004 0.062 —0.515 0. 409
FixInv;, 1921 0.027 0.023 0.035 —0.074 0.174
Expendt; ., 1488 0.096 0. 094 0.056 —0. 381 0. 335
UPCDI, , 1488 0.109 0.096 0.043 —0. 144 0.514

IR;, 1984 0.012 0. 000 0. 240 —0.471 0. 586

TR, ., 1984 0.184 —0.074 0. 806 —0.772 2.427
RETURN, , 1984 —0.001 0.008 0.125 —1. 804 1. 780

{E: PP, 8% 2003—2005 4EPU A YA X 36 12 A FERARE . Fixlno,., SR TG A A XBR 2014 4F 1 FJE
SN 63 B . Expendt; , M PCDI, BRI T 2006 4655 1 2, JF Holi T 2013 4E e it D428 fk, & 3% 2013 4F
DU A~ 2 3 G [ L AR AR o i 46 T U v A 7 A 0 i K e O AR 4 8 e 2 A A R T [T KRR AR

() SRR 5 0 #r

PO T RALEI A EE R SR S5 R 0 2. BEARL 1 RS MR B SR A (AEarnings,.,) X
PR (Fixlnv, ) WRIEEER, BB 2~5 2 5045 T A £ 87 K b A A48 i 5 il 2
W& 4 (AEarnings.,) % & K@ % WK (PPI.,..> B B E 255, B 5 45 8% %£ 0,
AEarnings, Sf PPI; ., W BIARZE B0 E, 5% 5550 0 H E K2 1m0 5o 145 2] 1 45 5 — 20
B UE T2 T B AR 5 B AR okl 03 W ik B SO 9 258 . AEarnings, % FizlIno, o 19 15]
HRBR ¥ A IE. AEarnings,., 5 Fixlnv, ., % £ K@% EK PPL,.,., BIHREEE; A
FixInv, 1 Ji AEarnings, S PPI, ., W EH RER /N, H Sobel 855 P {H/NT 1%, fF1E
WA Y, B AEarnings,., %F PPI,.,., W0 2 /04 — 4y & Fiolno,, o SCERY,
P SRALH HL Jlior .

F2 BABKNHEEERO

- FixInv; 1 PPI; 1 PPI; ,.»
- B 1 B 2 B 3 B 4 B 5
AFEarnings;., 0.063" (0. 000) 0. 105" (0. 000) 0.039% (0.01D) 0. 150" (0. 000) 0.048% (0. 025)
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ControlVar Yes Yes Yes Yes Yes
N 1426 1972 1426 1972 1426
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i (Forecast,.,). WMiR2ZE (Error _dif,.,). WEWHLEIE (Error _abs,.,) ##47 OLS [A]
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- BB 1) B 2) R 3) B 4) (7 5) B 6)
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ControlVar Yes Yes Yes Yes Yes Yes
Quarter Yes Yes Yes Yes Yes Yes
Observations 39 39 39 38 38 38
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How Does Aggregate Accounting Earnings Affect Future Inflation? .

An Analysis Based on Provincial Level Data

Zhao Gang, Wang Yang

Abstract: The function of aggregate accounting earnings predicting future inflation has been
confirmed, but the realization mechanism of this function is not clear. This paper discusses two
mechanisms that aggregate accounting earnings affect future inflation: investment demand
mechanism and consumption demand mechanism. It is found that the impact of the change of the
aggregate accounting earnings on future inflation is partly realized through the investment demand
mechanism, but not through the consumption demand mechanism; in the non-financial industry
and the optimized accounting system environment, the accounting earnings have stronger ability
to forecast future inflation through investment demand; in the process of forecasting producer
price index (PPI), the macro analysts use the information of enterprise earnings. The results of
this paper enrich the research on the influencing mechanism of the impact of aggregate accounting
information on macro-economic indicators, provide the basis for the prediction of future inflation,
and provide reference for government departments to control inflation and formulate effective
economic policies.

Keywords: aggregate accounting earnings; inflation forecast; investment demand; consumption demand
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