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Usefulness of Management Forecast in Evaluation of R&D Intensive Firm

ISHIMITSU, Yu

2,900,000

Information on R&D is important for investors, because R&D is a source of future
benefit. The disclosure of R&D is not enough in generally accepted accounting standards, and investors
require supplemental information. The earnings forecasts released by management reflect insider
information, so the forecasts are expected to be useful for investors. | Investigate what conditions make
earnings forecasts useful for investors to estimate value of R&D intensive firm. | find that future
performance of increasing R&D budget firm is better than that of decreasing in spite of opportunity of
earnings management. It implies that earnings forecasts serve as useful information in the situation.



R&D

2005

2010

R&D

2009

R&D

R&D

R&D
@D
2015
&)
0 / <0.02
-0.02 /
<0
Roychowdhury
(2006)

2014a



®

2015 10 20

@
(2015)

ROA

@

ROA

2014a



®

2015

27 63-79
2015

74(3), 130-138, 2014

9, 57-67, 2014
http://ci.nii.ac.jp/els/110009808896.pd
?1d=ART0010311045&type=pdf&lang=jp&hos
t=cinii&order_no=¢&ppv_type=0&lang_sw=&n
0=1463101742&cp=

2015 10 20

Fujiwara, M. and Yu Ishimitsu, Managing
Downsizing Strategy and Organisational
Change, The 8"  Colloquium  on

Organisational Change & Development
(Vlerick Business School, Belgium),
2013.9.13.
@D

ISHIMITSU, Yu
®

FUJIWARA, Masatoshi
KONDO, Takahito



