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Abstract

This study investigates what factors affect the information content of managers’ voluntary
earnings forecasts. The relationships between firm size, precision of forecasts, stability of
earnings, timing of disclosures, unexpected earnings and price and volume reactions are
examined. | obtain the two empirical results. First, the information content of managers’
voluntary earnings forecasts be significantly affected by the firm size, precision of forecasts,
timing of disclosures, unexpected earnings. This result supports my research hypothesis
strongly. Second, the stability of earnings is not consistent with my prediction.
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