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In this study, we investigated the information acquisition and learning of
companies and investors. (1) It was suggested that managers may be manipulating earnings forecasts,
and there was a tendency to set forecasts above past sales even when they are expected to be lower.
(2) 1t was found that companies that pay for information acquisition costs and make investment plans

from productivity forecasts have incentives for acquiring high-quality information as their
productivity is higher. However, as the learning cost increases, the net benefit decreases. (3) The
proximity of inter-company networks increases the likelihood of partnerships between geographically
and technically distant companies, and jointly filed patents have been found to be more valuable
than individually filed patents.
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