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In the accounting and/or the finance area, the extensive literature that uses
management earnings forecasts are reported. This paper shows the feature of the
earnings forecasts by the manager with the forecast error.

Our findings on the forecast error at the beginning of period are as follows. (1)
In average, the earnings expectations are optimistic in the beginning for the year,
but, there are changes by the economic fluctuations. (2) It is becoming a conservative
forecast when the current fiscal year is a surplus. (3) The error margin of the net
income is larger than the income before tax, while the accuracy of the expectation
for net income is higher. (4)Using sample of the 1°' section Tokyo Stock Exchange,
the middle asymmetry are found out in the distribution of the error, but using sample
of the Jasdaq market, same phenomenon is not discovered. (5)Only when companies show
a loss and/or their profit decrease, the tail asymmetry is observed.
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