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論文提要內容： 

  資訊透明度在公司治理中有著舉足輕重的地位，具有即時性及

未來性的盈餘預測，對於外部投資人作投資決策時，是一項重要的

參考依據。然而，主要提供盈餘預測來源為管理當局與分析師兩

者，兩者所作之盈餘預測間有何差異？當資訊透明度高低，是否對

兩者間盈餘預測之差異有所影響？是本研究探討之主題。 

  實證結果顯示：首先，比較管理當局與分析師盈餘預測，管理

當局比分析師有較樂觀傾向。其次，當資訊透明度愈高，管理當局

盈餘預測相對於分析師預測愈樂觀。說明資訊透明度對兩者之盈餘

預測有所影響。 
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A B S T R A C T 

Information Transparency has been a necessary device in the activities of 

corporate governance. Earnings forecasts have both immediate and future. When 

investors make decisions, the earning forecast is an important information. However, 

managers and analysts offer main earnings forecasts. What is difference between 

managers’ and analysts’ earnings forecasts? The level of information transparency is 

high or low, whether affect the gap between managers’ and analysts’ earnings 

forecasts or not? 
The empirical results show the following facts. Firstly, managers’ earnings 

forecasts are more optimistic than analysts’ earnings forecasts. Secondly, when 

information transparency is higher, managers’ earnings forecasts are more optimistic 

than analysts’ earnings forecasts. Information transparency has an impact on 

managers’ and analysts’ earnings forecasts. 
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