#&= C-19
HEIREMAEMRARBEE

Rk 22 4F 6 A 16 H BIfE

HRiER : EFHEB)

HHZEHEAR : 2008~2009

RREES ¢ 20730302

MRFEL (F1X) RBEBCIDFRTFAELASFT7ST VX FFALOEEER

HZeERRESR (FEX) interaction between management forecasts and analysts’ forecasts

WEAERE &R 1BEZE (CHANG YING-HSIN)
HIETIIKF - ERG AR - £5%

HREES : 70404978

WFZER R OEE (F130) -

DU =R BAEAE AV ST R 16 A0 5k 18 AE2oM T €, BUGREAREG A 135

GRENLEETRET T VA MTPROM G EZ AT TE D 946t V2 7 /VICHRGEEE 1T -

oo TORERITILLTOEY TH D,

LREENEE T E EHEE LZGA, BEZROERE PRITFEREME X 0K, RTFO2
EE2F, ZD—J5, FHEIELEEAIE, FEEL Y bE <, BB Em 2350
ZERWLMNE T, Thbh, REENEETHEAELET I8, EHEEORAET
b, FHEEDOLATH, ZOEBERERLZBURIVIZEZOIZT 2R H5 015,

2527 7V A M TREOMENIOWTIE, EE TP LGB ESNIERORERT U A b
I, HEETAR LR U RSFRBEINIC S 228, T OBMIEEB PRI LRV & A3
Lt lpolz, T, EFETHENTHELEINZOISET TV A PRI, EE TR
E RIS R EMICH 208, T OBMIIEBE TR LV LHEETH L LWV I FRE2G
TWa,

SREHEMNHR LIEETHROBEIE LW O FENEE Liilk T+ U A N TREOKEE L&
EFTHROEEENIBRIN TS, TEZIEAEVWZGERT U X RO EIX &
EROEBTHEOBELY HIENE W Z L HBIRTLZ ENTE L,

WFFERC R OB (9530) -
Because of the TSE requested listed company to disclosure the quarterly summary
of earnings digest from 2004, I collect samples from the years 2004 to 2005. Finally,
946 firm samples are selected from 1st sections of TSE that management forecasts and
analysts' forecast are both obtainable. Key results are following.
1.When management make a upward/downward revision, the revised forecasts are
lower/higher than actual earning toward pessimistic/optimistic. I conjecture that
management revise forecasts lower than actually need.

2.When security analysts make a upward/downward revision, the revised forecasts'
trends are same with the revised managements forecasts that lower/higher than
actual earning toward pessimistic/optimistic. In addition the trends of revised
analysts' forecasts are more obvious than revised management forecasts.

3.The accuracy of revised analysts' forecasts that in an opposite direction to revised
forecasts by management are lower. Further, when management revised forecasts
and the analysts not, the accuracy of unrevised analysts' forecasts are lower than
forecasts revised by management.
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