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Abstract

As a sophisticated financial statement
user, a security analyst (financial analyst per se)
incorporates quantitative and qualitative infor-
mation in predicting earnings per share and
estimating firms’ value to address his/her stock
recommendation via an analyst report. The
objective of this article is to highlight prior
accounting and finance research in United States
and international settings relevant to financial
analyst’s products such as earnings forecasts,
and stock recommendations, commencing from
1980. Also, the article aims to inspire Thai
accounting and finance researchers in incor-
porating analyst products in their academic work.
In accounting and finance research, analyst

products are utilized in seven schemes:

(1) analysts’ decision processes in issuing
forecasts and stock recommendations; (2) the
nature and determinants of analyst expertise;
(3) the information content of analyst reports;
(4) tests of analyst and market efficiency;
(5) analysts’ incentives and behavioral biases;
(6) the effects of the institutional and regulatory
environment; and (7) research design issues.
Various research methodologies together with
different databases are introduced to address
research questions such as regression analyses,
and experimental methods etc. Remarkably, a
mixture of research designs with different sample
periods yields inconsistent outcomes. Thai
academicians are, therefore, required to implement

their research methodologies with care.

Keywords : Financial Analysts, Financial Analyst Product, Earnings Forecasts, Financial Analyst

Report
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Famfiadnlaann Ramnath, S., S. Rock, and P. Shane. 2008. The financial analyst forecasting literature: A taxonomy

with suggestions for further research. International Journal of Forecasting 24: 34-75.
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a1 : Ramnath, S., S. Rock, and P. Shane. 2008. The financial analyst forecasting literature: A taxonomy

with suggestions for further research. International Journal of Forecasting 24: 34-75.
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research. International Journal of Forecasting 24: 34-75.
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(Transitory earnings) wagmlsngadiu (Persistent
earnings) 1In31A312H1 gonweInsaim lsderuly

y v A A a 2
seeL unazsTezeM laogailse T nFmninn gy
MATeRINaNNUN N3N wensaimlsdoru
Tuszez “ulagldmlsamunannsigdInsusesnly
4 L oow da X g S 4
(Basrnnamlsmaavuidlumstias)  luvash
manensaimlsderuluszazerniiu dndase
vziszanaimsnnmlsndagu Barker uay Imam
(2008) ld@nwindndamssuiveninianei
da . , . .
mma@mmwmvls (Analysts’ perceptions of earnings
quality) lasns “umwahindianzialuidaguie
[ o/ o 1 o/ Y a d
waansng 35 unn 10 antiu waglismsdensd
1}ov1 (Content analysis) WU31 HATLATIZH
Tianu "agAuquameeamls (B3 gieuniy
M3U5uAaYaIeeMIaeeg lueumsidu 15
A auna A lgeninnnnmsnesmved " unsng
fhudu) nazdoyadue uennnawmsu (150 Joya
Tuga N3N NagNFIuNIINIURUYDIFUTIT
Hudy) neussnaNNTiudanadnnININauGamu

av

MmATeAgdesiumslszsnanadeyaves

indanzia Gaiinidusnnumnn (9ldnn Ramnath

=

wazaniz (2008)) Fandielusdanui Undane
nemIuIINTeyannatema muazlianu
agdedeyanauldiuuandiulunmsneinsal
o v < ' & g A
davuazmlianuiy egrelsinmilsziaun
1T ] A’ a dy ¥ 1 =S = 4
idnwusndnlunewaildun  msdnwndailaie
Tumsidenlitoyanasasuuuuiiasaiiniiangi
1¥lumsdszifiugadfamsuaznst ueanuiiu
Tumsasulundaning Hudu
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Ay lunsmiiinunatagitiiouau
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iz ftuegiuanugndensiugives
msnennsal (Forecast accuracy)’ #aiinasuazld
Sutsglomioshannnniiniiansin Afanuusiue
Tumanensal Feuiniteluefafeanereiiag
Anmndeileiei wwadeanugndesvesnsaums
wensol e wademda ulaveadil i
Tugananu sndied1aBy Brown uagaals (1987)
WU ANNBuSeuvetedAnsuazioya Anade
ANNgNABIlUMINEINIDIVOWNIATIEH Mikhail
uazang (1997) uag Clement (1999) Wy
ANNNFDIYDITBNUMINEIN TN TY
mniindiengiiudidss umsaihan slasiamnz
ptubasy umsallunsiaaunisniinuweinsel

wagindiangia  Mhaweglunisnemalva)
nnsanensalldgndeananiiiniiangiia 1
haueglunsimemnaidn ilesnnuisnunalie
flundsdoyaiinanh Mliindiangia Téudeya
917 1snnmnelszneumaneinsal lunansany
amniindangi Gamuussn nanelunae
g0 MATIHANH N3 TUMININTAIVBITNIATIZH
doudovas iflesnnmazauiinaifuliuazna
AnuEINYIRMEdY uenMniimIney uedwes
HNAMUABANNYNABIVDININUYBAIINILIATIZH
fiflse umsalsafuAuandefudie Tasinasu
wlimivemesnumanennsailnnniiiiansia
fifise umsal_snnndwindiangi itlse umsel
Tums@amuuiindes afunisaey uosves
tnasurkunamdaninglquusnt e

U A d d‘d o a a o
matindaneii Miidss umsallumsfamuuism
NYINTAAUAVAANDIN T1AVDINANNSNIAINEAN
TANADYNNIN

Brown (2001) Wu31 HA3AEH 158U
NnANNAANAIA BN TuvINEde 151 135als
ANNgNAasveINIINeInIailueda (Past forecast
accuracy) TUMINGINTAIANNGNABIVOITNBIY

sA R A
AsneInsainfieilueuiaa (Future forecast
accuracy) 1110491A1n31AT18H werasainalu
528% UNaYszeze1 Clement Hagans (2003) Wuh
Ty mwwedenuaziausssungany Jaden ana
goanuFvInguetinilangitt Adwiulde

o ] ] U A (4‘4 o

gNAIDEINTY  1ndAeHnNYse vasallums
o 1 d'du I 1
M dlunguilszmaniiamsssnanmiungy 3
(Collectivist societies)® dzWe1nIalla naU e
vosniindiansin lunguiszmanimsudady
Tumsenudeudn 2 uennnaNugdesulug
YOINPNUMINYINTAINEY A8 IIAnEDatlade
N HAFBUAZHANTENUVDINTNIZNERIVDITENU

J . . A o
AsWeInsel1 (Forecast dispersion) %3490
Tao@A 1 g9 uUNIATTINYDITIINIUATTHYINTOI
Asnszaednsund  udumulunsinainy
Tsimineuveatinamulumsamu (Investor uncer-
tainty) BINNMINTZAIYRIVOITIGIIUMTNYINTALT
wndan giioudaanubinivenlunisaanuin
Swadednnunemamanmiwdlunain (Trading
volume) é’aﬁﬂﬁﬂgimmﬂm Barron (1995) Bamber
nazamg (1997) uay Barron nasaue (1998)

ANNUNUGIMIBANNYNGBIVBIMINEINTA] (Forecast accuracy) annaildnnuadisznindiasnensoliudiiavase

HazMIMeAIavIIoNMABY

Collectivist societies A ngu “Iannlianu 1dgAumsenulussezen waginfingmnensiemiegninnnmsldesn

mlddunulumsldesnnnauveansindendi ¢ Gamudiedimsiaindanzia Whauluesdns dndienzi 3elides

o/ d‘ v o o/ d’ 1 1 dy a 1 a v o a <) 4
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WniTeungu wladnwfangfnssuves
UNILATIZH AUTIGNUMINGINTA 1FU 189U
mmensalr Ansalndudssmeanarlsesil
AnugRdouNAnITBNUMIWEINTal i i
(Stale forecast) findtaziia fAnernsailndu
Yszmanalsznounisvesnanisinazneinal
Fuavilndidsafunenumensaivesindinnzii
Wuduiiesnnneunth wieiiseni wadnssu
imgngu (Herding behavior) agalsamanindiaszii
vuneingnsaifineihennnguuesiiniiangii
def (Bold forecast) ilpsnnfidoyaiame (Private
information) &1 swansznustemsdsunasly
Nafuufedin ssruldhdnyazeeansau
msnennsalieheiu winssuestindianzyii iseiu
derfusnlszifuildindtednuufindn Sz
1¢911911999 Trueman (1994) Graham (1999) uag
Welch (2000) finindanginssuveaiinimazyia

2a

Tuugazngu MINGIRNNLINEYRINBNUMINEINT

D
)y

YOUADENGN WAMIANINUT HNTANZHT N
U5z umsaitiesuaziindiansyia nise: " ealinazi
a ' ady 1 &
waAnssnimengy Tunsaindeya 51sagliiduly
Tumaidsfudoyammnzvestmmienniiane
Idsudoyaludnnuliing indanzia aziinginssw

IMEAGHIFUAY

Givoly uazamiz (2009) wud anuuiug
POIMINYINTAINIZL [{U AINAINTINANTHUIY
(Cash flow forecasts) azmniilefenfuan
windvesMsneInsoimlsderiu (Earnings fore-
casts) UBNMNUTBNUMINGINTAINTZL [ 9
NnfINTINALHUNUTANN “NRUTAUNaN DU UMY
nnmsasulufuresuiindesniniefouiy
ANN NSRRI IN NS alM lsAeuAy
HaRBUIMUINM AU lUIYeLIEN Call nazaay

(2009) wud HAAANEHY Ainernsalmlsderiu
mugllaunszy By annmsaniivnudeiuasi
ANNUNNNINNTITNTIAHT Anensoim]s

1w 1

= 1 = =§ v & =2 v
govuudiNend1fe) Hau aelimutaanudly

FoyanuINYuINONNIIATIZHY  AoaneINIaIng
mlsdevuuaznizy Qu annmaauiinanudeyiu

NNNUITeTeadn  dnItelile ulamwy
HJaden Wwadoanuisersriglunisneinsal
o 1 v 1 A ] =S dtﬂ'ﬂ/ a d
mlsdouudimissegiuder Tunsaintindiane
NYNTAIFLAYIY  TIMIdeAneeumiladen aua
goanNuNudlunITneInTaigIlavIUITIND S
HANIENUYBASILaINEINTaludeMIda ulavea
Tnasuigisuiy  Neddsziduith@nyifiada
TuSeeanuiermguedinitanzia  o1ailla
wanviane oigu aden YwansTnudeanu
wermguesinlangd lumsweinsalszes  uag
AHALBULASIAUANNITIIBIYVOINUNILATIZH
lunmsweinsalszezenmselld  Jaden aHado
ANNITITIQVINIANZT Tuiduendaning
3¢ wWauAgnuindanzi Tuidsdsendnming
G ] U A d 1—1'4 L o
yIeld WAz iUy umsallumsmau
danuazlasumansenuaniladen Anadeany
A A o oA ' =4 A
Wwormgilounurseld  weanailmsilaine
YoyaveIn e wHadensnsznedlunenuy

d U A d G ] dd’
ASNEINIaIVeITTAILAIIZHT videld  lunsdin
mwumé’amaﬁaaﬂa (Information environment)
nasuwalimsaszneimvesneae azasuulag
1 I~ v
aehals Wudu

3. vIuIdEINgITOVAUNISABU UBVUBY
tNavnuAas1LIUYDVUNIIASEAY

a o d" 1 4 d'
NuITsuynetfaiulnnsaey wedves
inawuiniidensnumsneinsalluudazlszinn

uinavnsnissiousAU TR 34 a.131 u.A.-b.A. 55 ...11



sl Inynusbwor/ununuavs e UBBINIIASinANNSWE TunUIVENVMSUrYBLA:N1SIOU

1BU NBNUMININIBIM 3o eNuMIHeInsal
msiavlavesmlsdeu 1fudu wennnilnuise
o =< =X d o 1 d
Juzanieesdlszneuveamilsi esdlseneuves
o A I3 d‘ U A s
Mlsvsooealsznauduy lusnenuyestindianzi
(Bu amndulunsaa ulvasu) Tlselom
iinguNAMINEINsalmmeAaumlsdoruud ey
1 = ) T . .
281310825014 (Incremental information content)
TagindTedamsney HedvedMmannsng i
sotoyaliniieglunain- (Publicly available infor-
. d' ¥ v 3 R ¢ v o 1
mation) e sfieulviirudalszlomivedeyadanan
Tumséia~wlaweatinamu

Tuaaianiitsz n3nm (Efficient market)

2 1 4 =S L4 ¥ ld‘
navfugen siendulszlonivestoyalvinaaas
vsoinamulasy  duiulunuideninerdesiu
FENUVBILNIATIZHT MINBY UBIVDITN AU

NA9NBNUVBANINIATLH  IZIAATUIHO AT

]
£ S A

4 1o ' X A
wasunlasnsy u@ﬁﬁ@ﬂﬂi@]ﬂ?juﬂmﬂﬂuﬂiﬂ

a Julszmanamls  mamlsdeiuiiinizeves
vismnanidlsdeduiliAannmalsznans
Tastindianziia inamuezseriuvesssindandn
ildnamsnnindusud st wnzilsderu
MiAnese anhilsderfuidnamuamants  (fls
souitindiangissnamstuforiianumands
vostinaau wlngfluaaa) mansnumamensal
Mlsderuiivazlenilumadaulede iefing
Uszmanamlsfishelinnfiaants dnamuiag
oY uesdeIMgMIAlFINaIKuNAMAIMINET
wasuuadll Fahfuidumsiamsney ueswes
UNAMUABINBNUMINGINTAHIUANNYNABIVD
@taunensal (Forecast accuracy) IUUNATAL
1137AN1390Y UBIYBIUNAINUADI1HIIUNT
ne1nsalnginanmsUiudiavdszinansves
findiangi vi3eflisendh Forecast revision Lilg
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1 d' o/ 1 A I

aou uswsonsiasuudasnenan wazasdu
Foyalmininamuldsy Mmedrwanideludszifuil
ldun Conroy wazaaiz (1998) wui tnanuly
aarandnninddszimagiuaey uesdeady
gNABIVRINBNUMINEINIAIM Clement uaz Tse
(2008b) WU MIAOU UBWBIAMAT faMIUSU
AAVNYINTAVIUAIATIZH  IZIANIATULND
msdSudavnernsaimlisieaunsneinsel
= ¥ QI ‘3 I~ g

Nanugndeunnaavy i

X oAy o= = ¢ A
wennnil Undedadnmdalszleninie 13z
(Informativeness) Y83NEUNINENIAIM [3i0riU
Tagutausnsnsnumsneinsaiiunswensailu
203 uuazmanensolluszezen awzimiuldnn
UYed Frankel waz Lee (1998) My 1oy
d o 1 U o v A = Sl 9
msnensaimlsderiu miudauds 2 Uarmnin
L4 a o 1 3 = =
wagmanegnsaimaivlaveamlsdeuludn 3 1
awth WNsmiNFIYeTNYIaN WnMamadery
gonmmutgysaevuvossEnluilgiuld (Current
P-E ratio) Botosan iag Plumlee (2005) WU
Tumsannadunuidunu (Cost of equity capital)
¥eafans  Mslinsnumsnensaimlsderiuly
szazeNveNindengitt Tunuuiaenisysziiv
yamasmaiviuiulsgloniegngs mngnsau
msnegnsaimlsderurisuinsgimamaneinsalya
goulaeiniianzia deidufumuanumanis
o/ dyu.l a =1 = o
voatinamu  wenniitinddelddnmaslselond
vosoedlsznevveam lsdorulunsnumsneinsoi
1B NENUMIHNIaNgld Senumsnensal
Azl Ju anamsaniiunu dwgivldnnnuves
Ertimur uagamiz (2003) fiwud dnaauldsy
Psglaminnnsnumsneinsaineld wazanuves
Defond uag Hung (2003) inui1 Hinaanulésy
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Aonssuduiiven Tnommzedabainiiaszi
20OATLNUMINYINTAATZL JU ANAINTIN
fufiuay ileganwilsveasinlid nenu
nmsneInsalesdlsznevvesmlsdeiuiegiali

v
v a

FoyammdnuAinamulszneumsda~uly

wenMNil Francis uag Soffer (1997) fawun
inasmuaey uesdemsUudiavnensal (analyst
forecast revision) TIAUMsIRANNITUYENINIIATIZIA
(analyst forecast recommendation) iiesnniile
Wndanein dSudiaunernsal dnasuden
anldfoyaifisdnlumadaula # umilald
WNPBNUMTE aanuFIABIFuMasuly
SN
mATeindmIntudu sieuliiudhinaau
Tianu 1dguaznoy UeIReIBNUNIHYINTE]
YIINIANT laetinITeiIanminey weadanan
dafulumumamresnudte Uszifumhdam
dandlumAtounsionlind madnmds g
YBINMI0INNBNUMININIBIIAYIENOUVDIM |3
doruluuesdng  wennniliniseendnmas
UsglomivosnsnansnsumneInsaiouaIug
luaunsnumsmensalimlsderiu (m3ney uea
vostinasuiifidensaumaneinsallszinndiaeg
fanuuandndurseld egwls) wiennide
unsafnnmanlasuuadumseenanuifiures
TNz Ingenfinsanifiunguueainiianzi
WieanuFaianvesmseenuuyisise iWudu

4. vudvgnIngadavAuAIIWbUS: "NENIW
U9VS18v1UNISWENSNIYDVUNIIASIEA

eanniniianga Wudumuvesinaau
a v = a_a
nianNsouinaziysz " nEmnlunisUssuiana

foyad1g Usznaumsda wlvau msdnmn
NeUMINEINIiNesnlagaunguilde 1w13a
gioudsz " niamlunisyszutanadeyaves

o

fnasqulasindsluaaandaningld Wniie
Faanuiilse ninmvesindianei My
fiiindiangia ifugoon Tasna ouh nenu
manensal wazaslianuiiAsfumsaamu

d

floenlasiindiansia  gieudeyailnnglu
walszneumvosiinrndtoyadug wiold
wonnniiinifeds ulaifinindalss niam
yosmaanannings las@nmdn NauveuIEm
wnsa gieuteyaiinnglumnemuuestiniiangi
(@esmfnsnumsnensols nenumslianmi
uagdoyadue) 1dvseld uasdnmdeanu wnsa
YOINPNUMINGINTAE TUMIETUI8ANNANLNG
YoanAmrannIngluaaran

Easterwood uag Nutt (1999) wud
1NIeNgim aeu ueddedayaluiBiauiioand

v

Poyaludannveafioms eieulimN TAIATIZH

U

Tagndsiiyuuesfialumansnsaimlsdeuves
138N (Optimistic bias) Ettredge wazanz (1995)
W lusrmsdsemeanamls dndiangd Usu
éfuaﬂwmﬂimﬁﬂﬁlﬁﬂga%‘uqw‘w‘a ZOUINNGANITN
nsanusadiavesduims lul a.a. 1997
Abarbanell uag Bushee wuh Hndianey a5y
nenumanensal eusiminsliteyadmdui
sioumlslusinanvesioms & addifiud
NenumMIneInsaln lild sfieudeyadenan
Bradshaw azasiz (2001) wuh Hndtanezya dla
Y¥usenunsnernsall  wmiuson1saeaad
\Aerfesfununyuidou (Transitory working
capital accruals)
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Wl tinamuaey uesdeuindsidedeyadl
gnldes ‘amananning lidhwzilunalszaoums
N30T INUMINGININVDTNILATIEH (Gleason
uag Lee (2003) nag Womack (1996)) daiiu
fnifeusAnundinifude ungidelvife
NOANITUNINDL umﬁdw%’mmﬁnamu Lopez
uaz Rees (2002) wuh mawuliuda stuiile
HaYsznounsveusEneylussduifnedriunie
\untmalszneunsitiiniiensia mamsalld
Tunsdiuiimiinalszneumsidunihiiaamsal
Tied1adaifion afurosuiiniud sudas
i vennniATelugmdadmenemdnm
AaumuImveInsnuMIneInsol1 lunisesuie
Unngmsaiifndnfvesnamdaning  erfigu
Elgers nazaaiz (2003) wu MeumIanegInsor
115085 U1889N15A0Y UBIVBITNAIN UMD
pedilaznonvesnemInadldfe 40% Bau a9
Wiiuh iidensin donfeuifoufuinamudu
msadszananadoyaldfivsz nimmannnd
Froiilumsidhdsdeyaiiehaiu

azmuldin dTvuvwinenen sneuli
wumslddeyaludueiieg veuindiangia Tums
NENNTOIBY TReUFUANNUNUG LaMIUSUT Y
wensol Famatndensia lainsandeyadus
Wl lusganumne1nsalases nenuungeni
¥V 4? 4! t4 = = a a
ANNYAABINNTY B sioudIaNNTYTE " NEAN
eI slszanadayasoudiniaNyi1 Maundh
g latindanNzi Janey uedodoyasiiee dnfn
Ao uARMzAIveNiniATIL 19U Uiz umsal
MUNTNY 92 AIWadDMINDY UBINMaAUNTE 13
U A d = £ 4 ﬂ' v =)
indanzi lanudlaludeyadue nnesiiieals
= g g A = A a av v X
Juiudsziaunidnsnfindnluanuiseaiui
YoANNUMSANEIYTE TN BNUMINENATAl
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AITelunuaiizjs@nuidausegelaves
Unenerl Jumsfaamuussmg lagiansania
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ANIANBIYBILTENNAAMN TINNINMIANHINGANIIH
YOINIANZH HUA NTAVDINSNUMINEINTO
1Y AANYBIMINGINTOE AMINTLTNUFIVDIT BN
wernsol Wudu meldde wudn dndani

=) -2 d‘ =S v E4 a =
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U A =< o a o I~ :dl
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UN3ATIEHT Aala 1Y ASNIATILATIZHA
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1 6’5 44' = I d'y
Mutiuirel 89 Wundeamslunaiausenuuag
Tasumsiasumurinialuesdns visedhellesdnslus
dl v d' ,&' <) v 45 U Aav
nlvdmeuunun sy 1fudu aindiTenersn
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FFmMIma a6 wu msanalasly umsanasy
TagmaNy “NIFIZHI1NANNGAGDIVBIT B
MINGINTAAVTATINIHHUITGUVBINAILATIZHA
lueadns (Mikhail uazaaiy (1999)) ¥iems 9
puy suaNliADNATIATIST  IeneUMaINDa
usagalanmlitindiansia  wernsalluiFauan
(Optimistic forecast) 1¥ivasdnsnaudamuey
(Jackson (2005)) 15udu

Hayne (1998) wud #indangi 1aeniiag

a o d'd 1 =) 1 4 o A
AMHUIENNNYIN analdssaumsnensalll
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P o X &4 A A
ANHYANADININYIYU B INAADBDL YJVDI

1N31A1EH Lin uag McNichols (1998) wui

]
A o

v a L4 av A g v/ o/
UATLAISH mmmuslumwmﬂquﬂszﬂu

o ] 2 o 4 . a o) d'
MsNvienannswg (Underwriter) ¥83UIBNNAU
famuazl ueANNITIALINDMIAY (Optimistic
recommendation) Mufidnend Dechow nazame
(2000) wu3 lugredidiang wevieu e
MINGINTAOANMIIYIAL InvesRImMsIusZzeN

Aa d'd 1 a . . .
LUNANNINANDNINT (Optimistic long-term growth
forecast) UANBNUMINEGINTDINDDNIABTINIIATIZIA
A o VoS 4 A g AV YU o o T
mhauldnuesdnsiifuissmgsulssaunssme

% o d = o‘:i:! o =
nannsudaziiniswernsainianuandeelylu

- da 4 o
NANNNAIAN A (the most optimistic forecast)

UV RTUAnEI89AN NHUTIEHIN
u59alavedlsIfuanYaILYeIN BNUMIHEN IO
Tastindianed viienenumsy asanuiiulag
1Un31A3129 19U Matsunaga uag Park (2001)
NuNUIEnaamsnelud UseantlvesdsesuusEmas
deflsderu 2lann Bidulymuslsiwennsally
laetindies1ei1 Graham uazaa (2003) 1635m3
"y suawllEsgennemssgiu amanstia®
wazM3skU (Chief financial officer, CFO) Uszanau
400 affy wuh guimaiiagimlsliiAuadid
finfiangin mavts nnzdosmslineniu ity
oz l¥auiizel “sanaty  msmissmli 1wnsa
mmlslimnnhitndent mald 819 wa
M gmedeoadnsld imszdedn Y1danaruiu
1518 wutnamu Jehdduimsdesmamly
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WuAm NN Y998NUMINGINTOIHI
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6. vaudvsnINeadevAunginuri nde nw
nondsunivasunvavluio: vwakewnAnssy
U9VUNJIASIIAY
finifeunduhmgmaniiiAatuluusdazeng
nan 1Whnlsznoum AN NG AN THYEIINIIATIZH
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