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This study investigates the effects between the analyst research and firm
characteristics, such as corporate funding methods and corporate size. Also, this study investigates
the effect of analyst research to equity market. As a result of the research, it become clear that
analyst forecast is more accurate in firms which firm size is larger and depend on equity finance.

Also, value relevance of analyst forecast is higher than management forecasts, in the firm which
size is larger and depend on equity finance. This indicate that analyst forecast is more important
than management forecasts in these firm.
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