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The objective of this research is to examine how guidelines and regulation
on fair disclosure could affect management forecasts and its evaluation in Japanese capital market.
In particular, this study focuses on conservatism and adjusting speeds on management forecasts and
their evaluation in stock market. This study shows changes in fair disclosure guidelines and
regulation promote timely and conservative management forecasts and improve the response to the
earnings announcements. The facts suggest that fair disclosure guidelines and regulation would make
pla¥ing level fields to stock market in Japan by extingushing "preview interviews" from some
analysts.
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