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RESUMO

Nesse artigo, nds exploramos a relag@o entre erro de previsdo dos analistas e
o impacto no lucro de informacBes relevantes ndo associadas as
demonstracdes financeiras (daqui em diante, chamaremos essas informacdes
apenas por outras informacdes). Controlando por caracteristicas econémicas e
contabeis das firmas, encontramos que analistas tendem a agir com otimismo
guando lidam com outras informagdes que impactam negativamente o lucro,
enquanto tendem a ser ndo viesados quando lidam com outras informacdes
que impactam positivamente os lucros. Também encontramos que analistas
tendem a exacerbar seus vieses quando estdo prevendo firmas em industrias
sujeitas a ambientes incertos.
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ABSTRACT

In this paper, we explore the relationship between analyst forecast errors and
the impact on earnings of value-relevant information not associated to past
financial statement (hereafter, other information). Controlling for firms’ economic
and accounting characteristics, we find that analysts tend to be optimistic when
they are dealing with negative other information, while unbiased when dealing
with positive other information. We also find that analysts tend to exacerbate
their biases when forecasting firms in industries subject to uncertain
environments.
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