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AFEA 7 dHRISAA TAE 34 PR} TAEA 2 A AE
A4 75 HrkstH FAAENA #-83 HHE AFetat g

HH A S ZaA7]7] 913 J B iR ] d3s Fddnh dudor
AHgstE A e 71e] Agshe AFARelth AFARs SHYAH dA 719l Bt
I =AY FA, AR o] tigt JHE Hush= AT E(statement of financial
position), B8 713t &<t 7149l B HAE 7, H &, B7Ieeld e FE FEHE A Fote £
=] A 1kA] (statement of comprehensive income), ¥ H 3.5 3 (statement of cash flow), AHZH &
H(statement of changes in equity), 12|31 FX(notes)22 TJHET}. F7]Eo] e LAY
(accrual basis) S|Al 2| H S H HFdTel, AFEES AFF9(cash basis) 3] Al <]
M SHE FE8HE & F UtkD AFEAES 1T AR EE e r FE 7Y
o] &3 G7leol S dSdtt 28y AFA R ol FAE AdstaL let= Bet
3L Ago] glojA makshs &9 < ZAEAR 7] Eo] e B
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71&e] ANF-EA 7 e g TEL 7195801 NE AFEA7Le] o] AlFEA
7te] o]l S St H|X = JFS AT EgeH, F2 FrlEoldoly FEe]e oS
22 ZHA 2 A8 THOBrien 1988 ; Eddy and Seifert 1992 ; Call 2008 ; 3 A% - Aej ¢
2005 ; 254 - 283 2009 ; 28 - WAA 2007 ; FelF - AF3SE 2010 ; o4 - w=uhe
2010 ; ¥4 €] 2009). H2 V=S SAHSE AFEA7FEC] o] %(earnings)o] ¢l FEE
(cash flows)e F7H 02 o S3ta glom, AFEA 7] AFaE oS5 gk A7 59

&= 11 I tHDeFond and Hung 2003 ; Shi et al. 2014). Z12iy U] 710 S o=z

PRAZNEY AFEE 22 PA HYDTE ofg =R Aotk ¥ ) APAT

ofy 2

) wAFe] HAE AU AR Teln #70] 71gel vAE 4TS 53 Aol $AHAY AFEE
717ke] 7 B3t Aol ohieh, 1 Adzk AR ARkl A1 H A o] WAF] FAL AT $AG
At gelstel Adel WY 2B JYBER BAE /123 BRI {EUFE 0F
QA3 gk o AAWYe) £ BAe 59 - v ghge] AR YoIA uek FelA ) 2E 7}

AshA] 1 7139 A99THE Bt geAo tehhe o deh
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A(2015)el 93l AFEA7E S E FHE u APilo] FEI AFSE SHE F4F
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T 7195 ATt AdE EddS #5759 S48 JTHR AvHan It

ojet 2ol & A7 AT AFEE 549 dS 89 3 HR F3} 5& RN
TAstaL, AT SAE ANFeEA AREATE #E A3 F7HHQ gEs & e 9%
Aok AFEA7EEC] 719 24 Al ol ol9lell AFEFS ASshe vle B8 F7HRL AZE
3 v]go] ARETh webA 2 A7e] Adte AFEN7EEC] 7199 S met o] g oS
alofstEAl, ol ol9le] AFEES F/HCR o S ofTA] ddlo] S5TF| LR E

[e]
=
AR} g EH0R AMEE F RS EokE Aotk

2) DeFond and Hung(2003)2 #5241 7}&] 3]l (accounting), % Y (operating), A F-(financing)
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A9 A (HF )94 AxrE % ‘}—t— AFsEow Adyr g YA S on|git} B At
M= HPA+FE wet FH 2 =

TH(Dechow and Dichev 2002 ; McNichols 2002 ; &3 - ¢ g

et do] gPAFEFo R HABE A Zol= vl5o] AA7] w o, WA A& vrolxl

ok kel Arigke] 242 waele] o] srobe] weh 4Q Wesh BYe A ol B
2ol o

A7 Bk ket W] ARAL AN slal, B ATl E A @ 2ol o] S (—1)
& FAG & o] 2HA AL BYoel A TG FopA Hek.
4Q = (=1)x] ¢ )

=A(1), @I AR 23

4 @ H e A
sk 7199l 544 o)
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EW A7 ] B F1E B3 o] oS 7HX|7} EolA7] wiiel, A7 A
o]ge] Ho] vre 7IJES Az o Ho] ¥AdHe &
Frankel and Li 2004 ; Qb5 €] 2005). 5 ©]2]e] do] v 7]
ek A KE ol9lo] T2 HRE AAsE & Aoy, dFEF PH
Aol ToAERE A4Q, 9 AF(B)E ()9 @& 3T & St

CFF,= a+ B1AQ,_+ B,LOSS, |+ B5CI, + B, FL, |+ BsLEV,+ BsSIZE,
+ IND+ YEAR+ € 4
CFF, = AFEA717) ol9 o]9lol] A53 55 5383l e™ 1, ofy™ 0
AQ_, = Tl Mo SR ¢ 1dE WA 3
(—1)X|Dechow and Dichev(2002) EE L2 &3 =2 or
(—1)x|[MeNichols (2002) EH o2 ZA3E 2=H

LOSS,_, = t—1d%o] £48 B3sigon 1, o™ 0
= 58zt
a1 = & At
UHZQH
FL_y = t—1ERel] AFEA7PE S 5siglod 1, obi 0
= B4
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' % AR

SIZE, = 1% F A5ke] A= gt
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YEAR= 9=t
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KH+) #e AgeE = Aok
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+ B;CFO, X CFF, + IND + YEAR+ ¢ (©6)

CFF, = AF-22717) o]9 o] e]o]] da55S 53131 1, ofYH 0
IND= 2t n)
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FE 71781 2004 =H5E] 2010704 A F-EA 7S] WA S AL Foll <F 28% (0.279)714
o thall o] = o]9ell AFEES F/HHOR oS3t 3-S5 HoJFT) Panel BE 4HdH

AT 7HES] d%i% ]%H]%:% X3kt -8 (distribution industry)©] F 43.5%2 4F
: = I thgol H¥]&<%(non—metallic mineral product)

*J?; o] ok 4% ﬂﬁlom JH olelo] FEaES F/HH R o319

E 1D MFRHIIES HEEE o5 2

Panel A : Distributions of Analysts’ Cash Flow Forecasting Firms by Year

Category 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | Total

# of cash flow forecasting firms (A)| 175 178 169 181 179 168 158 | 1,208
# of listed firms (B) 563 582 | 611 625 | 644 | 649 | 656 | 4,330
Ratio (=A/B) 0.311 | 0.306 | 0.277 | 0.290 | 0.278 | 0.259 | 0.241 | 0.279
Panel B : Distribution of Forecasting Firms by Industry

Industry (A) B) AB
Agriculture, Forestry, Fishery, Mining 67 252 0.266
Food & Beverage 18 175 0.103
Textile & Wearing 25 105 0.238
Apparel Paper & Wood 191 777 0.246
Chemicals 99 490 0.202
Non—metallic Mineral Products 100 238 0.420
Iron & Metal Products 24 63 0.381
Machinery, Electronic & Electronic Equipment,
Transport & Storage 232 623 0372
Electricity & Gas Transport Equipment 57 161 0.354
Construction 44 238 0.185
Distribution Industry 70 161 0.435
Services 281 1,047 0.268

Total 1,208 4,330 0.279

<% 2>E AR AHEE HEEY VS AITS skt Panel A= A EE, Panel
BE 3|Ao]2] ol9lo] AFE8ES FIHH R o &3 7|JE(CFF=1) % AFEES o =3}~
23 Ao RkS o= 7Y (CFF=0) 2.2 727} Yol Hlwsiaith

of
(o]
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B 2> 7|&a8AY
Panel A : Descriptive Statistics for Full Sample
Variable N Mean STD Min Median Max
EARN 3,556 0.022 0.157 —3.478 0.038 0.436
CFO 3,556 0.046 0.099 —1.522 0.047 0.539
AQI, 3,556 —0.076 0.092 —1.408 —0.050 0.000
AQ2, - 3,556 —0.076 0.092 —1.405 —0.050 0.000
LOSS, - 3,556 0.175 0.380 0.000 0.000 1.000
cI 3,556 0.199 0.147 0.000 0.168 1.239
FL, 3,556 0.654 0.476 0.000 1.000 1.000
LEV 3,556 1.042 0.948 0.083 0.788 5914
SIZE 3,556 25.537 1.734 21.633 25.196 32.399
Panel B : Tests of Differences for Firms with and without Cash Flow Forecasts
CFF=1(n=1,208) CFF=0(n=2,348) Tests of Differences

Mean Median Mean Median t—stat z—stat
EARN 0.056 0.056 0.005 0.028 10.28™ 16.32"
CFO 0.076 0.071 0.030 0.036 14.48™ 14.57"
AQI, —0.082 —0.053 —0.067 —0.046 —535™" —3.99™
AQ2, —0.082 —0.053 —0.068 —0.046 —5.28" —3.90™
LOSS, -, 0.070 0.000 0.229 0.000 | —13.99™ —11.81"™
cl 0.226 0.202 0.184 0.154 792" 797
FL, 0.739 1.000 0.446 0.000 0.26 0.78
LEV 1.113 0.789 1.094 0.820 0.11 —0.52
SIZE 27.108 26.927 24.728 24.640 44.79™ 37.90"
CFF, = AR 24717} o]l o] 9lo] AF3ES dlSalgor 1, ohw 0

EARN, =

37]%019]

S

Rk,

CFO, =
AQ1

t—1 "

T —

FA

LOSS, _,
a1 = = %?:%}XVJ
’ Rl
FL,_, = t— 1A%l A4
= A
LEV, = =
S AR

(—1)x|Dechow and Dichev(2002)
AQ2,_, = (—1)x|MeNichols(2002)

=¢t—19%0] &48 Buslglod 1, oly

Haog

a B =

[5°)
o

Pk &% oS80 1, bl 0

SIZE, = 1A= & Ao AA= 3k
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Panel A9lA B710]) (EARN;,) @ H3t3k(5Hah2 0.022(0.038), t—1'd=o] £4ofr
(LOSS, _ 1) © HFg(F33)E 0.175(0.000)°1H, o= AA| 3,556 #ZA] Foll 17.5%= &
o] WA} on|3th

Panel Bi= 3|70 o]9]of] AgaES F7HCR 53 7| (CFF=1) 152 8535
< dS&3HA] €3 ARt d S Q4 (CFF=0) 15 B2 B7]eolee] Hio] 1
(0.056 versus 0.005), YHAFEE2] Hito] H1to]

=31(0.076 versus 0.030), T3+ 7|+ E2
% Z1TH27.108 versus 24.728). T3+, CFF=1 OJ aFo wAde] AAQ)S] Hto]l CFF=09]
259 dAdel Aof HHr w2 st 4= ATHAQI : —0.082 versus —0.067, AQ2
Ay e o] Aol ‘%%?% AF-EA 7FEC] o] K o] 9ol A7
s A= 3, ° A7 o9 ohH A S el gl
& %37} AT ﬁdfi EM SR (FL, )¢ A& (LEV,) & Al<le e fF5Ee 0
= .

CFF EARN CFO AQ1 AGR LOSS cl FL LEV SizE
CFF 1 0539 0217  —0345 —0290 —0.005 0654 0211 0456 0437
(<.0001) (<.0001) (<.0001) (<.0001) —0.503 (<.0001) (<.0001) (<.0001) (<.0001)
EARN 1 0479 0217 0216  —0369 —0011 —0224 —0313 0315
(<.0001) (<.0001) (<.0001) (<.0001) (—0.503) (<.0001) (<.0001) (<.0001)
CFO 1 0111 0111  —0234  0.183  —0240 —0.194  0.269
(<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
AQl 1 0999  —0.145 0092  —0.127 —0.113  0.116
(<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
AQ2 1 —0.143 0096 —0126 —0112  0.115
(<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
LOSS 1 0.036 0236 0205  —0.231
(—0.033) (<.0001) (<.0001) (<.0001)
1 1 —0.101  0.123  0.124
(<.0001) (<.0001) (<.0001)
FL 1 0072 —0.614
(<.0001) (<.0001)
LEV 1 —0.054
—0.001

SIZE 1

1) W Aole <F 2> Fx, © 401, 402, LOSS, FLS t—1719] 39l
2) ’3#F7A= Spearman correlationsS Ko 5
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A
2 F7HLRE d53E & F AUt ol Aol Ho] vaFE AFEATFEC] o9 o]
o dEsEE A5 Folghe [ 1]+ AR ste AFolth gk AlFdgd oz =4
gk 3|70l o] Aol ‘%—% B AFEA 7S] AFEE dSA9 oY dSAE Al T
gta dthe AlEd - 28T(2014)9] Aot LA Bc)
B 4 TZ3E o|52002M
CFF,= o + BiAQ,_+ B,LOSS,_\+ B4CI,+ B,FL, , + B LEV + ,SIZE, + IND
+ YEAR+ €
Variable Predicted Dechow and Dichev(2002) model McNichols(2002) model
Sign Estimates z—stat Estimates z—stat
Intercept ? —28.403 332,57 —28.397 332,49
AQ— = —2.559 9.86™" —2.544 9.73"™"
LOSS,— + —0.166 0.64 —0.167 0.64
ClL, + 1.876 14.35™ 1.879 14.39""
FL, | + 4.046 748.78"" 4.045 748.88""
LEV, ? 0.012 0.04 0.012 0.05
SIZE, + 0.962 258.42™ 0.961 258.32""
Pseudo R’ 0.575 0.575
Prob. > Chi’ <.0001 <.0001

2} 10%, 5%, 1% oA o3-S Lhehy

])* LER wkx 2]
2) WF % A—E—<£2 2z
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Aol E7] Wi o]FE o]eld] AFTFE FEE FIHOR 45T & F AUth 3 A

BRI AR £48 5842, 7199 FRI 25, AFEAIIELS 70l o9l

FHHo R AFEEY dSetn 0SS ¢ & Uk o9 Be ATe ARYZEI} £E5E

BRAJIEL FrlA0R AFEES JZsta 9 Hung(2003)]
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CFO,,= a+ B EARN,+ 3,CFO,+ YEAR + ¢ 5)

CFO,,, = a+8,CFF,+ 3,EARN+ B,EARN, < CFF,+ ,CFO,

+ B,CFO, < CFF,+ IND+ YEAR+ € (6)
Variable Pred.icted . (5) . ©)
Sign Estimates t—stat Estimates t—stat
Intercept ? 0.018 6.18" 0.016 570"
CFF, ? 0.015 494
EARN, + 0.284 20.74™ 0.278 18.66™
EARN, X CFF, ? —0.024 —0.65
CFO, + 0.204 1429 0.142 8.39"
CFO; X CFF, + 0.144 463"
Adjusted R® 0.217 0.237
F —stat 156.07" 127.48™"

1) *, #x, w62 ZZF 10%, 5%, 1% Sl F238S vepd
2) Wi AoleE <4 2> #H=2



=
=

2] (6)2] Aol A 7} 2]

i
0.144, t=4.63)

ke
i

L3

s

Sl
Bs (CFO, x CFF)) (Bs

Ao
|ThBarth et al. 2001 ; Call 2008)

L

L

HYAPS LA

}OL &..W Wﬂ% M#a ~ X O#E —_—
B A mm s ot N
=3 T o J_nmm:o_ﬂ?ﬂ_% T o % 5
BOX W R w@.%l%?ﬂ T o K oo R PR o
%Nto% mLmMa_aaﬂ%ﬂ @ﬂ%ﬂ% w%ﬁ
T ru o o
el Wi s TR TLwhE TAE
EI 4K %@ma%%% IR0 ET TR
_@W\anﬂ Vﬁoﬂmwmorﬂ% &.W%o_a_z Hﬁa%
o+ M op N gunxnﬂ Ho & 5 e w o
Tyl ZTE ol ® Lp T E® F o W
OEEJUOO ﬂ_z_ﬁlﬂ%ﬂi% dlﬂ_yl‘OI_la,l dﬂovui
uln Lo ﬂﬂa,;{g ifébzq S T
.#O#‘Ulﬂfoﬂ i H‘E:‘»Alqu J_Pl]__/leﬁ \)E#U
T o jo| mm BN TN — T ¥ e = & ol
B oA o g o ol oo N X W = B B S O
T o) Ko = = = B )

ME _iﬁ ‘.ﬁu JD - ,A‘.# PO_I — - 00 O T 3 v X mmd
(I oo W L z2% LgE
< ol R iy ,mlu_ﬂﬂ = o No Ak T or Ml = 3 = m 3
ﬂ.mmdlg E%7u%mmﬂoﬂma H_fommmm]ﬂ wCW
N Wo o> T or ﬂm__| ) = },M Nro B ° ol o8 aqru M M (Brﬂ
T o [ ofp q}ﬂqﬂﬂqmo ol o X o | mw_
S = g oz o8 Lo o qp M < P X
ﬂﬁﬁi ﬂlﬂmmi_s:tmm T or W om = AR or
o aw L o = o ~ ol e 7 o & o S
of W 1 - X .umaoaowr SN < S S
o T ¥ %ﬂmﬂr7lg1 ST Sy
1o|nm:._ Bo .mu].fo_mMiTod-Z Aﬂwﬁmﬂﬁd.uhll X v

P B ﬂ%?%ﬂ_a@ ® © ol 9 = o W
Eh R DRCHE N T ) 03T s T
SpgE BIgiRifi ok crEUE SR
BE oy ok & A op ﬁ_ww.@ a4 N %Mﬁ%ﬂﬂmﬂ% 2
N —_—— X —_ ol W N + [y
B e %wﬁ@%%%ﬂﬁ B§ ﬂmmaz_ﬁﬂm%ﬂn
CHNIL o_ux_.1‘m_.a,_wgwﬂ% of ﬂwﬂwo_aqﬁﬂﬂ%
%u%ﬁeaﬂr%ww%éﬂwr%P w LT E Léumwxr
zfﬂl%ﬂizhxﬂ%_zA w L ﬂ?@mﬂvﬂﬁr
T T o Wy fr = Al w.m T e W X o o S TR o o W

omnaa?%ﬂ%_sii.@ﬁ N, R a3
n_i _.ED OT —_— Eﬂ_ UT~ %o Ne} ]J ~ O_E —_ o z:l

= o= = % o= < < o R T o X % -
WA ol
o%.@i P R ah DL
,“_Aldozeﬂomi 5
G

oJA]

=
=

e FAAe =
=% A2l 2135 (good news)= o}

o

S A o]l o



(2018.2.)

AL/ J19dE A=

=l

26 MFet

o
Furg

FARES Al

t

S
[

o ol o

M7t 27}

<HE 6> M

(M

CAR,= o+ 3,EARN,+3,CFO,+ YEAR + ¢

CAR, = o+ B,CFF,+ ,EARN, + B, EARN, < CFF,+ 3,CFO,+ (3;CFO, < CFF,

®)

+ IND+ YEAR+ €

* s |
1 EY R S
wv | T~
A AR RS R - R e
|| Ss|lwv|c| o
= |
.
2|
X = |
S |~
o
Blvw|=lwvw|lo|la]|w
;@.440613
Sle|alt|als
...moooooo
Enm__ |
©~
D | o 0 =
| — A —_
=17 =
«
ooHro
— =z
= | <
S| on
<t
Bl = < N
= <t vy [a\]
Sl < el S
...mo [« [«
_._Qu_u_
°
[0)
..O.n
g Q|||+ ||+
(O]
o
o
~
Rt
S| 8
= thn_a
o | & s S| 2| =
= - —
s 18 x | © 2
g 15|55 2|8]x%
s |2 N
> | £ [ o
=
45} Q

10%, 5%, 1% =4 982 Vehd

¥

N~
N

B|E

1

]) ®okk | kkk

N

frel

2]
Y

g

Mo
il

ol

3

Gy
™

o

o
o
%o
o

e

Ak9171el tiul et} 5 g ol

g

71539 %

=0
=T

& 19d5E TR

=
[¢)

7k

7199 A I 2E

[e)
Fe

R

=2

3|
pod

b AR

7149 o] AmEE dolt). ofe]

=
T

Al A

;o_

e
)
o

"

BL
o
()

oy

o

EAR o] AT

Ly
fu

st ol

AR 5

o3 BEO.
dF<

1

;OL



Vl ﬁ—‘:_l %
AFE T B HYDTEE 093} v wstel BFEEF 2ol FoIA o] Aol £
of slARAel 8d7te Avugth B¥ie] ATE woloe] AFBENT F7HEHY
7 eht AR SAa e oloe] B f88E B

L5 ol BAVIE A4
ALH BT} ERAle] o AbAA o] TS et AL
ol FJHE o Ssto] Fapatel A gAte] A Hu|
. 224} Largay and Stickney(1980)= @a35 50| ol ETt 7|99 74 oS ¢ B

—

30 Hr o S Y

o
[

>
1131-
D)
ol
f%
ol
rir
N,
fincs
il
S
R
I
L
ol
(i3
o
ol
g
X,
)
0,
19
o,
.
fo
n}
e
2
e
all
fol
o o
o,
o
[

L
ol
s

4
b

>
o

|\
_0|L
2
X
v

(L
K
)

MEoox
o
s
fo
e
it
fot
oo £
N
£ 1°

1
N
f|rt
o
b
L)
rlo
folr
o
huor
2
[N
Qﬂ,

= n.llo
48 e o
_0|L
kel
o ¥ &g
lo
o

™
reh
o N
o
=
ol
ot

3
fr
=
=2
N
)
o}
ol
2
R
2
4
B9
=
it
rlo
o
il
rS
R
ol
ol
2
r (

ro
M
1%
N
N
4 Lo
=2

ot
il
5
e

0 2

= A )
o}
7] o oo

i fo
fd

ojl
d

&
o g

e 4o
re
_0|L
s
|\ ol

lo
2R
M
1z

Hu - rlo
2 X

2

2

¥
ot R

2 ol
o
v
k)
el

h:1:]
R

o
N
1

M
1%
N
)
it
=2
)
b
N
o
m
ox
=2
=
)
o
1 o
L,
B\
o,
fo
2,
e

ol oox ol oy > U
rﬁ‘
[
ol
rir
N,
HN
o
__>‘4_,‘
o}l
:oé
o
o
fu
X
o,
5
:?L_“
1%
K

o o 1L o

L o o
Yo r gy i} 9

(<3}
A
2 FAAE S AR GRSl Y AT
FEAApEe] e

Mo
1%
N
)
=2
)
f
v
O
o2
rot
o,
[
i
ko
-
o
&
%0,
o
=)
2
-d
M
1
N
N
go

Sick. & A7 of
Fago| vg @2
AEA AN FHA

ERAES BEA A =8-S

tlo rlo

[

2
= -\ ok

al
Gl

Mo
T |
41 o o

b

Moo kU
1% o
= %
ully 4
1o N
jin*s
H 1o
d
o,

i

K

2
of foir ot
i
o
3
il
s
>
rr
>

" i
N
N
rUﬂ
olo
o
oft
o,
it
&,
i
o
fru
=



28 MIFASIAIXLE / 193 M1=(2018.2.)

AT - AR - 9kE] 7l 2014, “PFEEAEF o] AFEATI] AFEgd Sl vAe 9
g AP EAT A3278 35 1 251—280.

U2, 2004, e o Fextet AR F3dd mE AT A H A Aol I
AT A29A A1 : 17— 142.

g - HEE 719 AEA A9 AT B o] d| S e ateko] BA . AT}
AAD A1Y A43 1 275—304.

48 - o]&e 2006, “7|FAM ] EAT FELAL dSeab. AT A214 A3

T 1217-256.

< - ﬂﬁ“’P =33 2009. “B|A01 3 A A5 Aol DAIA zto] B o] AHQIA]

T AEIF AF-EA7LY o] dd|SA|of w|X|= Fg. AFASAAE A10A A2% :

Ji':

225—260.
FHA. 2015, “AFEA7F] AFdSX7F FAFHg A vA = G FJATAT A40H
A335 : 83—118.

2

59 - 2&¥1 2014. “Earnings Quality and the Joint Issuance of Analyst Earnings and Cash
Flow Forecasts”. A EATF #3278 A|3Z5 : 113—137.
SAEE - AR 2005, “AFNERIE AT ASHHAY 2 AT sl 7
(e 4. JASTAT A0 A25 : 1-23.
oAl & 2012. “EA o] A} BA o] v AFEFE A5 AAAE A1 A6s
349—378.
oAl G - mBFE. 2010. “3| Ao} o] Bt A F-EA7} oo SA] o] HARl Al AT
FBAAE A1 A45 2 323-357.
A% ABE. 2005, “BAe Aol ATRA ol el Zo7psk o) ofe] 27 Yo
x| = P, sATAT A304d A2s : 209—235.
2T - 218, 2009, “dGAe 71830 Aol AFEATE o]ejd Sl mA= o
g, SAIAT A48 A5 : 147173,
285 - WA 2007, “FEHJA R A o] dAgelo] A3} A FEATL o]fd el nA| =
G, AFEAT A24A A435 4175
oA 2007, “AFADTA o wE BN A} Aol FA Y. S AITAT 2132
H A3E :1-26.
Amir, E., B. Lev, and T. Sougiannis. 2000. What Value Analysts? Working Paper. London

(e}
Ho

O

o

R

o

Business School.
Ball, R. and P. Brown. 1968. An Empirical Evaluation of Accounting Income Numbers.

Journal of Accounting Research 6 @ 159—178.



W22l $E5E oE 29

Barth, M. E., D. P. Cram, and K. K. Nelson. 2001. Accruals and the Prediction of Future Cash
Flows. The Accounting Review 76 : 27—58.

Bowen, R. M., D. Burgstahler, and L. A. Daley. 1986. Evidence on the Relationships between
Earnings and Various Measures of Cash Flow. The Accounting Review 61 (4) : 713 —
725.

Call, A. C. 2008. Analysts’ Cash Flow Forecasts and the Predictive Ability and Pricing of
Operating Cash Flows. Working paper, Arizona State University.

~_, S. Chen, and Y. H. Tong. 2009. Are Earnings Forecasts More Accurate When
Accompanied by Cash Flow Forecasts? Review of Accounting Studies 14 (2~3) : 358 —
391.

Collins, D. W. and S. P. Kothari. 1989. An Analysis of Intertemporal and Cross— Sectional
Determinants of Earnings Response Coefficients. Journal of Accounting and Economics
11 : 143 —81.

Collins, D. W., E. Maydew, and 1. Weiss. 1997. Changes in the Value —Relevance of Earnings
and Book Values over the Past Forty Years. Journal of Accounting and Economics
24 :39—-67.

Consler, J., G. M. Lepak, and S. F. Havranek. 2011. Earnings per Share versus Cash Flow per
Share as Predictor of Dividends per Share. Managerial Finance 37 (5) : 482 —488.

Dechow, P. M., S. P. Kothari, and R. L. Watts. 1998. The relation between earnings and cash
flow. Journal of Accounting and Economics 25 : 133 —168.

DeFond, M., and Hung, M. 2003. An Empirical Analysis of Analysts’ Cash Flow Forecasts.
Journal of Accounting and Economics 35 : 73—100.

Dechow, P. M., and 1. Dichev. 2002. The Quality of Accruals and Earnings : The Role of
Accrual Estimation Errors. The Accounting Review 77 @ 35—59.

Eddy, A. and B. Seifert. 1992. An Examination of Hypothesis Concerning Earnings Forecast
Errors. Quarterly Journal of Business and Economics 31 (2):22—37.

Easton, P. D. and M. E. Zmijewski. 1989. Cross—Sectional Variation in the Stock Market
Response to Accounting Earnings Announcements. Journal of Accounting and
Economics 11 © 117—141.

Estimur, Y. and S. Stubben. 2005. Analysts’ Incentives to Issue Revenue and Cash Flow
Forecasts. Working paper. Duke University and University of North Carolina at Chapel
Hill.

Frankel, R. and X. Li. 2004. Characteristics of a Firm’s Information Environment and the

Information Asymmetry between Insiders and Outsiders. Journal of Accounting and



30  MFASIAXL / HM193 M1=(2018.2.)

Economics 37 (2) : 229—259.

Hayn, C. 1995. The Information Content of Losses. Journal of Accounting and Economics 20
(2) 1 125—153.

Largay, J. A. and C. P. Stickney. 1980. Cash Flows, Ratio Analysis and the W. T. Grant
Company Bankruptcy. Financial Analysts Journal 36 @ 51—54.

Lev, B. and S. R. Thiagarajan. 1993. Fundamental Information Analysis. Journal of
Accounting Research 31 : 190—215.

McNichols, M. 2002. Discussion of the Quality of Accruals and Earnings : The Role of
Accrual Estimation Errors. The Accounting Review 77 : 61 —609.

O’Brien, P. C. 1988. Analysts’ Forecasts as Earnings Expectations. Journal of Accounting and
Economics 10 (1) : 53—83.

Peasnell, K. V., P. Pope, and S. Young. 2005. Board Monitoring and Earnings Management :
Do Outside Directors Influence Abnormal Accruals? Journal of Business Finance and
Accounting 32 : 1311 —1346.

Shi, L., H. Zhang, and J. Guo. 2014. Analyst Cash Flow Forecasts and Pricing of Accruals.
Advances in Accounting, Incorporating Advances in International Accounting 30 @ 95—
105.



W22l $E5E oE 29

Why Analysts Issue Cash Flow Forecasts?

Hyewon Paik” - Youngmi Seo™”

{Abstract>

This study investigates relatively recent and growing trend in analyst making operating cash
flow forecasts. We find cash flow forecasts are made for companies with accounting, operating
and financing characteristics that are likely to make cash flows more helpful in interpreting
earnings and assessing firm viability. We find that cash flow forecasts are more likely made for
firms : (1) with lower accounting quality which is measured by accrual quality ; (2) with greater
capital intensity ; (3) with forecasted earnings losses ; and (4) larger firms. These findings suggest
that market participants demand cash flow forecasts when cash flows are relatively more useful in
assessing firm value. Supporting this explanation, we also find that analysts make cash flows
forecasts when current cash flows have greater ability to predict future cash flows. However, we
find there is no significant relationship between cash flow forecasts and stock returns around the
earnings announcement date. Our paper contributes to the existing literature on analyst forecasts
for listed firms on Korea Stock Exchange, the majority of which concentrate mainly on analyst
earnings forecasts. Therefore, our findings provide important implications to not only investors and
creditors but also regulators who are interested in analyst behavior in releasing cash flow forecasts
for listed firms on Korea Stock Exchange. Researchers who are interested in this area can also
apply the discussion in this paper for the related studies.

<Key words> Analysts, earning forecasts, cash flow forecasts, future cash flow, stock returns
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