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ABSTRACT

Post-earnings announcement drift is the tendency for a stock's cumulative abnormal returns to
drift in the direction of an earnings surprise for several weeks following an earnings
announcement. We show that the drift is significantly larger when defining the earnings surprise
using analysts' forecasts and actual earnings from I/B/E/S than when using a time series model
based on Compustat earnings data. Neither Compustat's policy of restating earnings nor the
inclusion of “special items” in reported earnings contribute significantly to the disparity in drift
magnitudes. Rather, our results suggest that this disparity is attributable to differences between
analyst forecasts and those of time-series models—or at least to factors correlated with these
differences. Further, we document that analyst forecasts lead to return patterns around future
earnings announcements that differ from those observed when using time-series models,
suggesting that the two types of surprises may capture somewhat different forms of mispricing.

REFERENCES %

Abarbanell, J., anp V. Bernard. Tests of Analysts' Overreaction/Underreaction to Earnings Information as an

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/journal/1475679x
https://onlinelibrary.wiley.com/toc/1475679x/2006/44/1
https://doi.org/10.1111/j.1475-679X.2006.00196.x
https://onlinelibrary.wiley.com/authored-by/LIVNAT/JOSHUA
https://onlinelibrary.wiley.com/authored-by/MENDENHALL/RICHARD+R.
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=WOS%3AA1992JK57500016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2Fj.1540-6261.1992.tb04010.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D47%26publication_year%3D1992%26pages%3D1181-207%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BAbarbanell%26author%3DV.%2BBernard%26title%3DTests%2Bof%2BAnalysts%2527%2BOverreaction%252FUnderreaction%2Bto%2BEarnings%2BInformation%2Bas%2Ban%2BExplanation%2Bfor%2BAnomalous%2BStock%2BPrice%2BBehavior&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1111%2Fj.1540-6261.1992.tb04010.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAbarbanell%252C%2BJ.%252C%2B%250A%2Band%250A%2B%250AR.%2BLehavy.%2B%250A%2BDifferences%2Bin%2BCommercial%2BDatabase%2BReported%2BEarnings%253A%2BImplications%2Bfor%2BEmpirical%2BResearch.%25E2%2580%259DWorking%2Bpaper%252C%2B%250A%2BUniversity%2Bof%2BNorth%2BCarolina%250A%2B%252C%2B2002.%250A&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Abarbanell, J., anp R. Lehavy. Biased Forecasts or Biased Earnings? The Role of Reported Earnings in Explaining
Apparent Bias and Over/Underreaction in Analysts' Earnings Forecasts. Journal of Accounting and Economics
36 (2003): 105-46.

Web of Science® [ Google Scholar &

Afflleck-Graves, ., anD R. R. Mendenhall. The Relation Between the Value Line Enigma and Post-Earnings-
Announcement Drift. Journal of Financial Economics 31 (1992): 75-96.

Web of Science® [©4 Google Scholar &

Ball, R., AnD E. Bartov. How Naive Is the Stock Market's Use of Earnings Information? Journal of Accounting
and Economics 21 (1996): 319-37.

Web of Science® 4 Google Scholar ¥

Ball, R., anp P. Brown. An Empirical Evaluation Of Accounting Income Numbers. Journal of Accounting
Research 6 (1968): 159-77.

Web of Science® [© Google Scholar &

Ball, R.; S. P. Kothari; anp R. L. Watts. Economic Determinants of the Relation Between Earnings Changes and
Stock Returns. The Accounting Review 68 (1993). 622-38.

Web of Science® [©4 Google Scholar 4

Bartov, E.; S. Radhakrishnan; anp I. Krinsky. Investor Sophistication and Patterns in Stock Returns after Earnings
Announcements. The Accounting Review 75 (2000): 43-63.

Web of Science® [ Google Scholar

Bernard, V. L., anD J. K. Thomas. Post-Earnings-Announcement Drift: Delayed Price Response or Risk Premium?
Journal of Accounting Research 27 (Supplement 1989): 1-36.

CAS @ Google Scholar @

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000189213200005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2Fj.jacceco.2003.11.001&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D36%26publication_year%3D2003%26pages%3D105-46%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3DJ.%2BAbarbanell%26author%3DR.%2BLehavy%26title%3DBiased%2BForecasts%2Bor%2BBiased%2BEarnings%253F%2BThe%2BRole%2Bof%2BReported%2BEarnings%2Bin%2BExplaining%2BApparent%2BBias%2Band%2BOver%252FUnderreaction%2Bin%2BAnalysts%2527%2BEarnings%2BForecasts&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2Fj.jacceco.2003.11.001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1992HW60000004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2F0304-405X%2892%2990012-M&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1992%26pages%3D75-96%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.%2BAfflleck%25E2%2580%2590Graves%26author%3DR.%2BR.%2BMendenhall%26title%3DThe%2BRelation%2BBetween%2Bthe%2BValue%2BLine%2BEnigma%2Band%2BPost%25E2%2580%2590Earnings%25E2%2580%2590Announcement%2BDrift&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2F0304-405X%2892%2990012-M&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1996VE58400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2F0165-4101%2896%2900420-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D21%26publication_year%3D1996%26pages%3D319-37%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3DR.%2BBall%26author%3DE.%2BBartov%26title%3DHow%2BNa%25C3%25AFve%2BIs%2Bthe%2BStock%2BMarket%2527s%2BUse%2Bof%2BEarnings%2BInformation%253F&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2F0165-4101%2896%2900420-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1968ZJ98600001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.2307%2F2490232&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1968%26pages%3D159-77%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26author%3DR.%2BBall%26author%3DP.%2BBrown%26title%3DAn%2BEmpirical%2BEvaluation%2BOf%2BAccounting%2BIncome%2BNumbers&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.2307%2F2490232&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1993LN34700010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=e_1_2_1_8_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D68%26publication_year%3D1993%26pages%3D622-38%26journal%3DThe%2BAccounting%2BReview%26author%3DR.%2BBall%26author%3DS.%2BP.%2BKothari%26author%3DR.%2BL.%2BWatts%26title%3DEconomic%2BDeterminants%2Bof%2Bthe%2BRelation%2BBetween%2BEarnings%2BChanges%2Band%2BStock%2BReturns&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000085806200003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.2308%2Faccr.2000.75.1.43&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D75%26publication_year%3D2000%26pages%3D43-63%26journal%3DThe%2BAccounting%2BReview%26author%3DE.%2BBartov%26author%3DS.%2BRadhakrishnan%26author%3DI.%2BKrinsky%26title%3DInvestor%2BSophistication%2Band%2BPatterns%2Bin%2BStock%2BReturns%2Bafter%2BEarnings%2BAnnouncements&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.2308%2Faccr.2000.75.1.43&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=1%3ACAS%3A528%3ADyaG3sXhtFaisA%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=e_1_2_1_10_1%3ACOI&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ABernard%252C%2BV.%2BL.%252C%2B%250A%2Band%250A%2B%250AJ.%2BK.%2BThomas.%2B%250APost%25E2%2580%2590Earnings%25E2%2580%2590Announcement%2BDrift%253A%2BDelayed%2BPrice%2BResponse%2Bor%2BRisk%2BPremium%253F%2B%250AJournal%2Bof%2BAccounting%2BResearch%2B%250A%2B27%2B%2528Supplement%2B1989%2529%253A%2B1%25E2%2580%259336.%250A&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=WOS%3AA1990FJ43200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2F0165-4101%2890%2990008-R&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1990%26pages%3D305-40%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3DV.%2BL.%2BBernard%26author%3DJ.%2BK.%2BThomas%26title%3DEvidence%2Bthat%2BStock%2BPrices%2BDo%2BNot%2BFully%2BReflect%2Bthe%2BImplications%2Bof%2BCurrent%2BEarnings%2Bfor%2BFuture%2BEarnings&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2F0165-4101%2890%2990008-R&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1994NZ71000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2F0165-4101%2894%2990018-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1994%26pages%3D45-65%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BR.%2BBhushan%26title%3DAn%2BInformational%2BEfficiency%2BPerspective%2Bon%2Bthe%2BPost%25E2%2580%2590Earnings%2BAnnouncement%2BDrift&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2F0165-4101%2894%2990018-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Web of Science® [ Google Scholar

Bradshaw, M. T., anD R. G. Sloan. GAAP Versus The Street: An Empirical Assessment Of Two Alternative
Definitions Of Earnings. Journal of Accounting Research 40 (2002): 41-66.

Web of Science® [©4 Google Scholar 4

Brennan, M. J. A Perspective on Accounting and Stock Prices. The Accounting Review 66 (1991): 67-79.

Web of Science® (4 Google Scholar (4

Burgstahler, D; J. Jiambalvo; anp T. Shevlin. Do Prices Fully Reflect the Implications of Special Items for Future
Earnings? Journal of Accounting Research 40 (2002): 585-612.

Web of Science® 4 Google Scholar 4

Chan, L. K. C.; N. Jegadeesh; anp J. Lakonishok. Momentum Strategies. Journal of Finance 51 (1996): 1681-713.

PubMed (4 Web of Science® [ Google Scholar (4

Collins, D. W., anp P. Hribar. Earnings-Based and Accrual-Based Market Anomalies: One Effect of Two? Journal
of Accounting and Economics 29 (2000): 101-23.

Web of Science® [©4 Google Scholar &

Dechow, P. M. Accounting Earnings and Cash Flows as Measures of Firm Performance: The role of Accounting
Accruals. Journal of Accounting and Economics 18 (1994): 3-42.

Web of Science® 4 Google Scholar 4

Doyle, J.; R. Lundholm; anp M. Soliman. The Extreme Future Stock Returns Following Extreme Earnings
Surprises.”Working paper, University of Utah, 2003.

Google Scholar 4

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1994NZ71000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2F0165-4101%2894%2990018-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1994%26pages%3D45-65%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BR.%2BBhushan%26title%3DAn%2BInformational%2BEfficiency%2BPerspective%2Bon%2Bthe%2BPost%25E2%2580%2590Earnings%2BAnnouncement%2BDrift&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2F0165-4101%2894%2990018-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000175903600003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2F1475-679X.00038&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D2002%26pages%3D41-66%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26author%3DM.%2BT.%2BBradshaw%26author%3DR.%2BG.%2BSloan%26title%3DGAAP%2BVersus%2BThe%2BStreet%253A%2BAn%2BEmpirical%2BAssessment%2BOf%2BTwo%2BAlternative%2BDefinitions%2BOf%2BEarnings&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1111%2F1475-679X.00038&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1991EU21300005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=e_1_2_1_14_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D66%26publication_year%3D1991%26pages%3D67-79%26journal%3DThe%2BAccounting%2BReview%26author%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BM.%2BJ.%2BBrennan%26title%3DA%2BPerspective%2Bon%2BAccounting%2Band%2BStock%2BPrices&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000176207500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2F1475-679X.00063&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D2002%26pages%3D585-612%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26author%3DD%2BBurgstahler%26author%3DJ.%2BJiambalvo%26author%3DT.%2BShevlin%26title%3DDo%2BPrices%2BFully%2BReflect%2Bthe%2BImplications%2Bof%2BSpecial%2BItems%2Bfor%2BFuture%2BEarnings%253F&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1111%2F1475-679X.00063&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=12031953&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2Fj.1540-6261.1996.tb05222.x&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=WOS%3AA1996VU84900005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2Fj.1540-6261.1996.tb05222.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D51%26publication_year%3D1996%26pages%3D1681-713%26journal%3DJournal%2Bof%2BFinance%26author%3DL.%2BK.%2BC.%2BChan%26author%3DN.%2BJegadeesh%26author%3DJ.%2BLakonishok%26title%3DMomentum%2BStrategies&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1111%2Fj.1540-6261.1996.tb05222.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000089624300004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2FS0165-4101%2800%2900015-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D2000%26pages%3D101-23%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3DD.%2BW.%2BCollins%26author%3DP.%2BHribar%26title%3DEarnings%25E2%2580%2590Based%2Band%2BAccrual%25E2%2580%2590Based%2BMarket%2BAnomalies%253A%2BOne%2BEffect%2Bof%2BTwo%253F&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2FS0165-4101%2800%2900015-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=WOS%3AA1994NZ71000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2F0165-4101%2894%2990016-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1994%26pages%3D3-42%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BP.%2BM.%2BDechow%26title%3DAccounting%2BEarnings%2Band%2BCash%2BFlows%2Bas%2BMeasures%2Bof%2BFirm%2BPerformance%253A%2BThe%2Brole%2Bof%2BAccounting%2BAccruals&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2F0165-4101%2894%2990016-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ADoyle%252C%2BJ.%253B%2BR.%2BLundholm%253B%2B%250A%2Band%250A%2B%250AM.%2BSoliman.%2B%250A%2BThe%2BExtreme%2BFuture%2BStock%2BReturns%2BFollowing%2BExtreme%2BEarnings%2BSurprises.%25E2%2580%259DWorking%2Bpaper%252C%2B%250A%2BUniversity%2Bof%2BUtah%250A%2B%252C%2B2003.%250A&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=WOS%3A000075911000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2FS0304-405X%2898%2900026-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D49%26publication_year%3D1998%26pages%3D283-306%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BE.%2BF.%2BFama%26title%3DMarket%2BEfficiency%252C%2BLong%25E2%2580%2590Term%2BReturns%252C%2BAnd%2BBehavioral%2BFinance&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2FS0304-405X%2898%2900026-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1984TM56800002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=e_1_2_1_21_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D1984%26pages%3D574-603%26journal%3DThe%2BAccounting%2BReview%26author%3DG.%2BFoster%26author%3DC.%2BOlsen%26author%3DT.%2BShevlin%26title%3DEarnings%2BReleases%252C%2BAnomalies%2Band%2Bthe%2BBehavior%2Bof%2BSecurity%2BReturns&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Web of Science® &  Google Scholar &

Francis, J; R. LaFond; P. Olsson; anp K. Schipper. Accounting Anomalies and Information Uncertainty.”Working
paper, Duke University , 2004.

Google Scholar 4

Jacob, J; T. Lys; anp J. Sabino. Autocorrelation Structure of Forecast Errors from Time-Series Models: Implications
for Post-Earnings Announcement Drift Studies. Journal of Accounting and Economics 28 (2000): 329-58.

Web of Science® [ Google Scholar &

Jones, C. P., anp R. H. Litzenberger. Quarterly Earnings Reports and Intermediate Stock Price Trends. Journal of
Finance 25 (1970): 143-8.

CAS 4 PubMed & Web of Science® [  Google Scholar 5

Joy, O. M.; R. H. Litzenberger; ano R. W. McEnally. The Adjustment of Stock Prices to Announcements of
Unanticipated Changes in Quarterly Earnings. Journal of Accounting Research 15 (1977): 207-25.

Web of Science® [ Google Scholar &

Latane, H. A., anp C. P. Jones. Standardized Unexpected Earnings—1971-1977. Journal of Finance 34 (1979):
717-24.

Web of Science® [©4 Google Scholar &

Latane, H. A.; O. M. Joy; anp C. P. Jones. Quarterly Data, Sort-Rank Routines, and Security Evaluation. The
Journal of Business 43 (1970). 427-38.

Web of Science® 4 Google Scholar ¥

Liang, L. Post-Earnings Announcement Drift and Market Participants' Information Processing Biases. Review of
Accounting Studies 8 (2003): 321-45.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1984TM56800002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=e_1_2_1_21_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D1984%26pages%3D574-603%26journal%3DThe%2BAccounting%2BReview%26author%3DG.%2BFoster%26author%3DC.%2BOlsen%26author%3DT.%2BShevlin%26title%3DEarnings%2BReleases%252C%2BAnomalies%2Band%2Bthe%2BBehavior%2Bof%2BSecurity%2BReturns&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AFrancis%252C%2BJ%253B%2BR.%2BLaFond%253B%2BP.%2BOlsson%253B%2B%250A%2Band%250A%2B%250AK.%2BSchipper.%2B%250A%2BAccounting%2BAnomalies%2Band%2BInformation%2BUncertainty.%25E2%2580%259DWorking%2Bpaper%252C%2B%250A%2BDuke%2BUniversity%250A%2B%252C%2B2004.%250A&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000088416700004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2FS0165-4101%2800%2900006-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D2000%26pages%3D329-58%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3DJ%2BJacob%26author%3DT.%2BLys%26author%3DJ.%2BSabino%26title%3DAutocorrelation%2BStructure%2Bof%2BForecast%2BErrors%2Bfrom%2BTime%25E2%2580%2590Series%2BModels%253A%2BImplications%2Bfor%2BPost%25E2%2580%2590Earnings%2BAnnouncement%2BDrift%2BStudies&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2FS0165-4101%2800%2900006-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=1%3ASTN%3A280%3ADyaE3c7ptFOjtw%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2Fj.1540-6261.1970.tb00420.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=4911203&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2Fj.1540-6261.1970.tb00420.x&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1970F879200012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2Fj.1540-6261.1970.tb00420.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1970%26pages%3D143-8%26journal%3DJournal%2Bof%2BFinance%26author%3DC.%2BP.%2BJones%26author%3DR.%2BH.%2BLitzenberger%26title%3DQuarterly%2BEarnings%2BReports%2Band%2BIntermediate%2BStock%2BPrice%2BTrends&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1111%2Fj.1540-6261.1970.tb00420.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1977EE28400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.2307%2F2490349&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D1977%26pages%3D207-25%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26author%3DO.%2BM.%2BJoy%26author%3DR.%2BH.%2BLitzenberger%26author%3DR.%2BW.%2BMcEnally%26title%3DThe%2BAdjustment%2Bof%2BStock%2BPrices%2Bto%2BAnnouncements%2Bof%2BUnanticipated%2BChanges%2Bin%2BQuarterly%2BEarnings&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.2307%2F2490349&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1979HA01500011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1111%2Fj.1540-6261.1979.tb02136.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D1979%26pages%3D717-24%26journal%3DJournal%2Bof%2BFinance%26author%3DH.%2BA.%2BLatane%26author%3DC.%2BP.%2BJones%26title%3DStandardized%2BUnexpected%2BEarnings%25E2%2580%25941971%25E2%2580%25901977&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1111%2Fj.1540-6261.1979.tb02136.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1970Y200700004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1086%2F295305&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D43%26publication_year%3D1970%26pages%3D427-38%26journal%3DThe%2BJournal%2Bof%2BBusiness%26author%3DH.%2BA.%2BLatane%26author%3DO.%2BM.%2BJoy%26author%3DC.%2BP.%2BJones%26title%3DQuarterly%2BData%252C%2BSort%25E2%2580%2590Rank%2BRoutines%252C%2Band%2BSecurity%2BEvaluation&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1086%2F295305&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000184748500012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1023%2FA%3A1024477831740&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D2003%26pages%3D321-45%26journal%3DReview%2Bof%2BAccounting%2BStudies%26author%3DL.%2BLiang%26title%3DPost%25E2%2580%2590Earnings%2BAnnouncement%2BDrift%2Band%2BMarket%2BParticipants%2527%2BInformation%2BProcessing%2BBiases&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1023%2FA%3A1024477831740&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ALivnat%252C%2BJ.%2B%250A%2BPost%25E2%2580%2590Earnings%25E2%2580%2590Announcement%2BDrift%253A%2BThe%2BRole%2Bof%2BRevenue%2BSurprises%2Band%2BEarnings%2BPersistence.%25E2%2580%259DWorking%2Bpaper%252C%2B%250A%2BNew%2BYork%2BUniversity%250A%2B%252C%2B2003a.%250A&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Livnat, ). Differential Persistence of Extremely Negative and Positive Earnings Surprises: Implications for the
Post-Earnings-Announcement Drift.”Working paper, New York University , 2003b.

Google Scholar &

Mendenhall, R. R. Arbitrage Risk and Post-Earnings-Announcement Drift. Journal of Business 77 (2004): 875-
94,

Web of Science® & Google Scholar &

Narayanamoorthy, G. Conservatism and Cross-Sectional Variation in the Post-Earnings-Announcement
Drift.”Working paper, Yale School of Management, 2003.

Google Scholar &

Payne, J. L., ano W. B. Thomas. The Implications of Using Stock-Split Adjusted I/B/E/S Data in Empirical Research.
The Accounting Review 78 (2003): 1049-67.

Web of Science® & Google Scholar &

Penman, S. H. Abnormal Returns to Strategies Based on the Timing of Earnings Reports. Journal of Accounting
and Economics 6 (1984): 165-83.

Web of Science® & Google Scholar &

Rendleman, R.J.; C. P. Jones; anp H. A. Latane. Empirical Anomalies Based on Unexpected Earnings and the
Importance of Risk Adjustments. Journal of Financial Economics 10 (1982): 269-87.

Web of Science® Z Google Scholar &

Vuong, Q. H. Likelihood Ratio Tests for Model Selection and Non-Nested Hypotheses. Econometrica 57 (1989):
307-33.

Web of Science® [Z  Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1475-679X.2006.00196.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ALivnat%252C%2BJ.%2B%250A%2BDifferential%2BPersistence%2Bof%2BExtremely%2BNegative%2Band%2BPositive%2BEarnings%2BSurprises%253A%2BImplications%2Bfor%2Bthe%2BPost%25E2%2580%2590Earnings%25E2%2580%2590Announcement%2BDrift.%25E2%2580%259DWorking%2Bpaper%252C%2B%250A%2BNew%2BYork%2BUniversity%250A%2B%252C%2B2003b.%250A&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000226245800008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1086%2F422627&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D77%26publication_year%3D2004%26pages%3D875-94%26journal%3DJournal%2Bof%2BBusiness%26author%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BR.%2BR.%2BMendenhall%26title%3DArbitrage%2BRisk%2Band%2BPost%25E2%2580%2590Earnings%25E2%2580%2590Announcement%2BDrift&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1086%2F422627&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ANarayanamoorthy%252C%2BG.%2B%250A%2BConservatism%2Band%2BCross%25E2%2580%2590Sectional%2BVariation%2Bin%2Bthe%2BPost%25E2%2580%2590Earnings%25E2%2580%2590Announcement%2BDrift.%25E2%2580%259DWorking%2Bpaper%252C%2B%250A%2BYale%2BSchool%2Bof%2BManagement%250A%2B%252C%2B2003.%250A&doi=10.1111%2Fj.1475-679X.2006.00196.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=000186261900007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.2308%2Faccr.2003.78.4.1049&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D78%26publication_year%3D2003%26pages%3D1049-67%26journal%3DThe%2BAccounting%2BReview%26author%3DJ.%2BL.%2BPayne%26author%3DW.%2BB.%2BThomas%26title%3DThe%2BImplications%2Bof%2BUsing%2BStock%25E2%2580%2590Split%2BAdjusted%2BI%252FB%252FE%252FS%2BData%2Bin%2BEmpirical%2BResearch&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.2308%2Faccr.2003.78.4.1049&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1984AEK6400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2F0165-4101%2884%2990023-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1984%26pages%3D165-83%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26author%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BS.%2BH.%2BPenman%26title%3DAbnormal%2BReturns%2Bto%2BStrategies%2BBased%2Bon%2Bthe%2BTiming%2Bof%2BEarnings%2BReports&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2F0165-4101%2884%2990023-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=A1982PX26900002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.1016%2F0304-405X%2882%2990003-4&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1982%26pages%3D269-87%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BJ.%2BRendleman%26author%3DC.%2BP.%2BJones%26author%3DH.%2BA.%2BLatane%26title%3DEmpirical%2BAnomalies%2BBased%2Bon%2BUnexpected%2BEarnings%2Band%2Bthe%2BImportance%2Bof%2BRisk%2BAdjustments&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.1016%2F0304-405X%2882%2990003-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1475-679X.2006.00196.x&key=WOS%3AA1989U712600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1475-679X.2006.00196.x&refDoi=10.2307%2F1912557&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D1989%26pages%3D307-33%26journal%3DEconometrica%26author%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BQ.%2BH.%2BVuong%26title%3DLikelihood%2BRatio%2BTests%2Bfor%2BModel%2BSelection%2Band%2BNon%25E2%2580%2590Nested%2BHypotheses&doi=10.1111%2Fj.1475-679X.2006.00196.x&doiOfLink=10.2307%2F1912557&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network
Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for

analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.



https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

