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1. T LI

RANTF 7 ARXY N KY 7 b (post—announcement drift) & IFIEN LR H 5, FDOKEIL,
REFRRIIBIT HRMOZEN 2 LIEEAE W) BEDFRENTH 05, LVHMEIIFE AL, Tk
RARFRRIIBITDRERRTHR SN D 5 WHHERE BN RRMZE HRT 5, #1213, Fli
BV LITEEEHICLDF vy v a 70— I L) WML WifEz kilo7z) w9
‘lﬁiﬁﬁi’\%éﬂf’fﬁ‘l/ O COMAEL LMY ¥ — v 2B A R, sriL ) s Lz ()
HFETHE-7) BEICELAIMRE T EL V- BEDZ ETH D, B, MBERPEREESNDHO
FD LD M‘%ﬁﬁ@]fﬁl I, 7VvT7F I ARXY RN RY 7 b (pre—announcement drift) & IFIEN, Fih o
D_DOkHbHETTF I AA Y MY 7 b (announcement drift) EMEIENTWE, KA T F 7
A AV MK 7 MHARIZ, Ball and Brown (1968) 252 OIIR # AT A EEM %2 /R L CLLk, FEEHEHY
LREIFOEBTCH LR LD TS,

KR TRIMBEROFHMEOHLEDPS, COBREF Yy Va7 0 —FEROFHM L OB ETER -
THhIzve T IUE, AROBWIE, FIEORA N TF T YA X2 FY 7 (post-earnings—
announcement drift) (ZFH$ 4 INFE CTOMEEZkD /- LT, Fx v 2 70—-DKRKAMNTF T AR
KUY 7 b (post—cash—flows—announcement drift) % %> T\>% Shivakumar (2006) OMEEHEIZ
DVTERELLENS, FALMTFI Y AXAY M RY 7 MR EF v v a7 0 —EROGRMEL O
RIZDVWTHRHT 2 2L TH Lo

RAMNTFTAAY I RY T MIDWTE, KEZHMMIINETIZE L OWESB SN TE
2o L2L7%DS, ENODOHATMRITIFRDOERA N T F T 0 AXA 2 M Y7 MIBETL502%3 L
AETHD, TN LT, ABMTEF Y Y P2 TH—DRAMTF IV AR PR T MIDOWT
bHzT Wb, $72, Fv v a 70— EMOGHEICET M5, I Tl F vy
Va7 u—EHE) F =2 EOMENE (FHRAR) R vy v a7a—E 7 VORMHEB (R
fEFE) &V DATbNE Z LD Eh o725, AT, Fvvia7u—{ERoFHEE R
ARTFIYARAY N7 FEOBRIZOVTHRE LTV, TNHPABOEHRTH S,

ARORIILLTOLEBY) TH D, TTRETIE, FEEOKRKANTF T AX Y MY 7 MIET
5INFETOMRIZONT, ZOHLOHMFELE LR LROHMAT S, RIZ, HIFHTIE, Frv

1 BAMZARICOWTIRBIET S, $72, 2O R 7 RO IGIRF L SR T /<) —BRTHLI b,
T7AF Y ADEHTHLEH SN TWD, 72& 21X, Latane and Jones (1977) (1979), Abarbanell and Bernard (1992)
1%, Journal of Finance # CHIZEDRA N T F 7 Y A X F K1) 7 MZOWTHEEL TWb,
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YaATU—DRANTF I VAR MNRY T N EBGEET 2 ERICOVWT, ZOFIRELRLEZHR
Frv a7 —EROGRAMEL DFET D& LRI TELRET L, ®EIC, REROMETHIE L &M
L, SHBOBEHEICOWTERT LI E TR E Lo,

2. FZSORANTF T ARX Y MY T b

2—1 BallandBrown (1968) &FIDARX T FI XX MRKYT b

FWDORANTF I AAY N FY 7 MZBT AH%81%, Ball and Brown (1968) % & - 21244
F o/, ZOWFRIE, UIE LIRS & B 2 550 2 & 2R L 7 ERE ST EF 8 O Je BRIGHT
FLLTMEDITOENTVREAY, UOEFIEORANTFY Y AX Y M FY 7 MHROGHELRRL
TR DFHLTD B 5%

O, FERRICL > THESNLIFEDIHEROMHEL W HFELIVE 7y FThN
i, ZOREOHMIEHGOFHNAZ LD S5 ERL, SEFROSFE» /Ny FThL,
ZOREOHMIITLEOFHNAZL L) L SSICTFHET LMD L 2 L ZAIMFIT T b, 2L
T, 2OZ L3, MBHHRPGHNZIERREZITIBICAHTHLZ L 2R L TWHE I LR, Z
DRI FE L A IE A A% BT 2 I % RFH A OB R L LCTRES T b Twa,

L2 LARAS, §TIRRZ LI, TOMZRICIES ) —DEELFEMNFRIRIN TN D, £
D &L, ED XD % sy FARFIREMEICAT 2 /M0 ERER RN v 24 FIZREUE (A3 2 kAl
DTFHEEAPREREREZR L » ARLEOMHFH E V) T ETH D, FEDKRANTF IV AR+ RFY
7 MY A5 O MICER Y 5,

M 11E, TOMICHES%Z 4T Ball and Brown (1968) 2 S{ER L 72K TH D, T DFROME
&, EH YO LT 2ARTH Y, HEMIBEORE) ¥ -V OENHRETH 5 RE ERBRITE
(Abnormal Performance Index : API) T& 5%, T 2T, BFEVy—r i, HA—2DHD) ¥ —
Y ERBOmSGEERD) ¥ — 2 L OEFREERT 5, $72, HERIZHHHFFIMIGE T I A L) D
(3, REFELTERICHE SNFROBIEI R EROUFFEZBR 2562 BR L, R
YAFAREV)DETE 72 HEXERT 5% 2 LT, WHRNFENET I AL Lok
PRS2 8% ) & — OB &~ A F A Lo 7o EORROMAM IS 5 2% 7 — > OBl

2 o) HI L, EE, BIF (1991) THANSATWE (EIF (1991, 171E],

3 7:& 2%, Bernard and Thomas (1989) T, Ball and Brown (1968) %, [FlIIshREINHETH-> T, RfEL
1 % — > (cumulative abnormal return) 757 v F= a2 — A3 LCEF LT, Ny Foa— 212 LTTFE LT
52 LIRSS R L2iF7E] Ef7ED1) T\ 5 (Bernard and Thomas (1989), 1 EJ, F 7z, Soffer and Lys (1999)
TlE, IhE [FIgORANTFT7 AR Y 7 MIET 2R E R L72R@IOWIE] L L T2 (Soffer and Lys

(1999), 308H],
4 B, REEEREIRATREEESNS,

1 N

M
APy =NZ 11 a+ v

m m=—11
ZZC, APIy 13 M RS COREHERIGE, NIIHH, vIERE) - Thb,
5 HEROMFFIRE, —FOHCHEBET VICE s THEE SN TV,



RAMNTFTI U AAFRY) 7 MEeFryyaTu— 23

EERBERIITHEL TV LONBZDETH S,

F72, TCICHBRZZEBY, OAIREREAZERT S, LDV -T, TORNPHIF, REREK
HoL2n Auiza kgL LT, £IhblgkhnNE, HREFIED 7 7 2 D 43EO MY IC E
AL~ F ADREOKMAAMNIIZTHELTVEZERRTHNL, Lid, FRADPHRERERIC
LTS DT VEDTHL, ZIT, REFERBIIBITZ2EMANLHfELZE-TAHL L, B
FNFIEDT T A (R4 FAR) OLEEREIZONT, 0B ECREEHEISEA1.071 (0.907) T
HolbDH, 1» AHIZIELO75 (0.901), 27 A#12131.076 (0.899), 3 » A £ 12131.078
(0.896) ~EZMLLTWAZ EDHEATE S, 2D XH1Z, Ball and Brown (1968) D43k H A
5, MBOERANTF IV ARAL M) 7 NOFEEFANMLZENTE D,

Xz 1 : Balland Brown (1968) (CHFBFIEEDKRKI hT7F I XX bR 7 FOFEHL

112
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(14 : Ball and Brown (1968) O[X 1 & V) FERK)

2—2 MBEDODRXARMTFILZAAL FRYT MREOHAAE

Ball and Brown (1968) 2SFZEDERA M7 F 7 Y A XY b R 7 b DFEFEZ IR 721, K&L
ST CZREEOMEEDORNDIE L2, TNOEDZO0HRNIE, RAMNTF I A AL MK 7 MG
FEDLHICHHT UL L ORI TERLAELTBY, ZOWUREZFELEFNIOHELOMET
AL LD ET 2R, HFEm TR CHEROAEMORACTHBEL L LT HH17E L M S
NaZteoi,

Bernard and Thomas (1989) Z N6 fIEOFHH FE %2 HEMIFL TWb, $4hbb, #2T
&, FEEAHTCTHESRE Y & — COWEICERY 255 5 L) B L, FriEICR 3 2 BRAli b 121
ENTELBHDDH B &) FIHIZOWTIRIAED 2 STV 5, A 1E, CAPM (Capital Asset Pricing
Model) (23§ A MEEHILSGAELTEBY, WMo XZOHBEFEEZ ) A 7 AT ESH (explanation
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based on incomplete risk adjustment) & IFATWS, —F, B&HIX, ZOBRIFFKEE ONGRILH
JEREBIIZBE LT OBRICAE L2 EAZ EIGER L TV A ITREESH 5 &35 5O T, Hffi SUSTEE
#i (explanation based on delayed response to information) & X%,

INEZODHFMAKFEDH B, ) ATREARZEHE & o/2E1id, THFMITIAL I ITEEITE)
B THLPE) L) ZETRE L, FERETTOTH S IZHEORMAD 570 &) L) BT
TRY 7 POWREEDATHLNE D3 LT, BRMiSUEBESIC D & D CHEITE, THDOTEE R ME
REEo T LTHRED 2 S NB 2 LIl b, MK 21E, FBEORANTF I AX 2 MY 7 MY
LEATIIIE A L N L O/2RKTH D, TNEHhDBE, ) A7 FERTEF LMD EH % ZA4 17
LEAGHVEH SN TVDL ZEPHEREINDEAH,

2—3 FEDORIbTFILIAL NRY T NOIEFLA
KIZHIRDRANT F 9 2 AA 2+ )7 FOBRETEIZDWTHRIGIZHI S 20 FIRORA b
TFTYARXYNFY T MIOWTHEE L TW2ETHZE T LIE LI, S AESLF 45
(Standardized Unexpected Earnings : SUE) CIFIENDREICL > TR—= 7+ ) A0 FHE S, £
TORAR— P73V AN =V EER— b7 30 F )7 =V PR ENDL DT b TENPBRES
TWwb, 2L T, ZOEEMHIIMGS G 2 2 DEERZETT7L— LB DOTH Y,
KA THEHEZINS [Latane and Jones (1977), 1457H ),

EPS, — EPS.
SUE = ————= (1)
SE

I,

EPS, =—td 72 ) EFIE
EPS, =—#kd 72 1) BIFEFI 4%
SE =M 3% o RE R 2

COE )L CEHHE S NIEELHFFIRE L 2SO E DK R = b7 1 U+ 1) & — O MEDS
FEENDZ LR DDED, BANTFIYAAY PR 7 FOREEE W) BE»SBEEL DI,
ZORENL L V) OPREREERZRICOAOSNENE ) DLV HTH DL,

B 21%, Latane and Jones (1979) <Tid, fRHEALIIRIMFIGEZ & LICHIEZ200 R — » 7 4+ U A 1257
¥, TNz 3y ABRAE LA OBKRER— b7+ 04 (E1IR=-bT 30 F4) 2B 58K
AL DR ) ¥ — > (Holding Period Return:HPR) & EiR— b7+ U4 (HI0OKR—b7 )
F) BT EHARAEHEPORE) ¥ - L RBTHI LT, FEORAMNTF T AXAL
)7 MZOWTOMRIEDPTONT WS, TONMKRERL &, EREGZOHETH-TYH, &
R+ 74V FD) I =V DIF)PEE- T+ ) FD) I =2 LD B REL R ->TRBY, EilELH
IR DRTE ) 7 — 2 FUTH-0OREE LTHIEL) 22 L E2RIELTWADS,

6 FELWOHHESRIZOWTIE, Latane and Jones (1979) OFE 15 3 B E -,
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K2 :FEDKZXRTFILZALNRY T MIETEELHAR

# (AFEF) TR RS ER MG R

-mﬁ%%mmﬁ7ﬁmm B FIEAS T T A D30 Bk s
Ball and Brown (1968) 19574 — 19654F g — I ERLEY, v A TFAOREORBRE ) 54— 13T
%Lmﬁ%@m#éé
-%ﬁ%%@fgg@ﬁﬁgﬁ%ﬁo L) — AL R
1% (SUE =) EaFEo,
Latane and Jones (1977) 197U 19744 |, f o= 55T % Pl e (35 2 5 < ISR A
o TVWD20 uﬁﬂ%u@o<btt%m_&a

'T%};ﬂﬁﬂ;‘ilﬁﬂﬂﬁlnﬁxﬂié AR A S 5, 6 7 H EANIZHR A

Latane and Jones (1979) 19744E —19774F | %ﬂ‘ U2 N OB B i H»Tﬁﬁﬂ% FAEANTFY
ARAY MR 7 MHFALIC
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, WA E IR IS & o TRE Y
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HAETE i%i)‘%lSﬁX?l H ﬂiﬁﬁﬁﬂﬁﬁ RO R AR S S R0
Soffer and Lys (1999) E— o (1mphcat10n) IR IS D AN Tz l/ WS, Ok, A
SLRIZED FHIAB AHRI I8 D A T 15 £ 9 1% D,

FEBEE 7 ) A FOSEHES 2 FHDE) A, KA T FT >

Mikhail et. al. (2003) 19804F — 19954 xx%?ﬁ07buwytéo
) | R BB R GEMFIREORARILE BRI A %
Ke and Ramalingegowda (2005) | 19864 —19994F TPIER) X, FIOKRR T F T AX2 P Y7 FEFH
L7k | 247> T b,
-ﬁ£®4y7v~>ayu;of TFROF R ELREY & —
Chordia and Shivakumar (2005) | 19714 —20014F | > R EMEALEIERSIAIG (SUE) 120 LD w728 Fls 1o & - T
bENB) Y =Tl ENGT,
CHEAEERMHIHHICO L OCHAWMME Y b EHRIEHICL D
Frva7u—|Ib LD KEERIEE VT A, LhEL
Shivakumar (2006) 19794F —19994F D)7 — R TED,
-%;yﬁ;gu~%794xuﬂﬁﬁfﬁ4xib6F*U&~
MR N

7  Chordia and Shivakumar (2005) &, HAEERINRAIZOBEFRE TFHUT LB V7L - a yallAANS D
ERTETVLRWVWIZDOIWE, A T7Lb—=2areTI53A (A4 FR) OERIZH BFIREEE LT 5 a3ED50/NE
GBREEG) SNBEWIEH (S v 7Lb—arAYa—Ta Aid) 2HIELTVA
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3. ¥F¥v v adJuU—DORANTF T AAYNRY TR

ME2TRLTWDEEBY, ThETIATDNAEEANTF I AX Y b Y7 MCET 25T
&, 2O EAETHRER ERFIERLENFILR) 2S8R SNTVD, LELRDS, Fvv
T a7 0 —FHEEPFHR SN TV HREZETIUL, FIRORANTFT Y AX Y b RY 7 2T
TRAHELF Yy 2 T7O—DERAITFI L ARX LY PR 7 MIOWTHRETARETHSH, &
BT, SOLIRIEPEX Yy 2T U—DRANTF IV AAL N R T MZOWTHLHZIN
5281285,

CDOHEIZOWTHE T ABIZEE % A DD Shivakumar (2006) DR TH 5, Z DHfFZEIX, F)
WV TEARL, ZOMBERTHLEEFEHICLILb2F vy 270 — L REFERMNEIHE
(Accruals) DRARNTF T AAY MR 7 MO REZIERKL TCWELETRKELERYH
D% FIT, TITIHE, ZOMEOHFIIOVWTHBLENS, F¥y v adJU—DRAMNTF 7
YARAY R T MIOWTOEREEDLZ EIZT L,

ORI, BEGBICLAF vy a7 O —AERREEE LY D) ¥ — 2 L OMEEDE
WZED, FEORANTF T VAR M RY T MIED L) BEEEZRIZTONE V) HIZDOWT
BEHIPZFIELLTVD, B, ZITELNTVLEERHICLLF v v 2 70— 0584k %H
BEHINDL Y -V EOBBEELIFHVE W) Z L OMRPIE, Rayburn (1986), Wilson (1986)
(1987), Ali (1994), Pfeifferetal. (1998), Dechow etal. (1998), Barthetal. (1999) (2001) 7 & C
FREN TV EEFHOFERP S/ TNDS ZLT, ZOLI) RFiROb LT, Fyviay
O—DRANTF I VAR IR T RNEFIEORARNTF I AAY Y 7 M ESEFEHRFEIH
HORANTFI Y AALY DY) T IER=F T4 ) I L o TS N TV 5,

LZAT, FIEICTHRARZEHIE, FRORANTF Iy AX2 M) 7 FOFEPLEL, VAZH
PRGELEFE RSB IEFH O —DIc k&SN b, b L, HBEEHRET L2405, FER %&V%ﬁ
) 5= U HELDDIEEESHOFTHE LORHEERRZ O, E, FROBRELZM CREEY ¥ —
YEDBEEHIGEWPAEL R TEBN LT R, —F, BELZRARETL%6, WERVEAF
FWBEHIVOF Y v 2270 - CIETAIET, V=V EDOBEMISENTELZELT
b, FOZEOFEPIEO L, TOFEICE, TOX) REBENS, FEORANTF IV ARAY IR
)7 b OFBFEEMGEET 5 B0 S 5 D705, GHFERD?S, BEDOVY FlmDKRA M7 F7 v
ARV N R T ML, BERPFGEERE NI T 5 2 LR L TWwa Lwv ) 3iH) RS
TWwh, ZOEHI BRI ENLTNIE, PR EDTOMEEENLLIE, FrviaT7a—DOKALT
FIYARXY R T MEBRET 52D THIUL, FREORANTF T Y AX Y M) 7 bOFIE
2D W TR B IE S, GE/NRIGEL) ZRIIRICL7ZIE I DD R T Ve W) TEDRFR D

ul

8 FIIEZEFEWEECLLZF v v P2 70— IIREFHMFEEH (Accruals) ZIMIL TRD 2 HEEBEEELE VI, K&
B (1980) (1993) 7% & ClE, FlisstE o LT, EIEEEMELR L EEEOMHEIGFET S 2 LIRS Tw
5o

9 INLHOEDHI L, FrviaT7u—DORFHRABEICETAIDICOVTIE, GAHE (2001) TEHINTWS,
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Lz,

KT, ZOMBDOGHNEFIIOVTH LR TEL S £F, 9T ) 2008 —ERL LT,
PTo&ERICL - T, EilE{b I/ F)4% (Standardized Unexpected Earnings: SUE), fE#E{LEIFRAL
* ¥ v a2 79— (Standardized Unexpected Cash Flows : SUCF), fEHEfLIIfsigsd: TR mEE

(Standardized Unexpected Accounting Accruals : SUACC) 2Sit8 &5, T, FIIEORA N T+
YAXZNRY) T MEBRES AL EOTOEATHITONTVWEA, AT TR, Fryia
7H=RREEEFRREHA IOV THREONRE > T2 TR TH 5,

UL RIS O B e )
SUEi, _ Eil *EEit—A& <2)
(L% v v & 2 7 10— O FisER)

_CF;, —E(CFy)

SUCFﬁ——————jgt———— (3)
(R LI o 58 E I H 05552 K]

suacc, - AcCu—[E (fff) —E(CFy)] _ACCi— [El-;_: — E(CF )] (4)
Z 2T,
Eq =i tho DU bR 72 Y R oH H BRI AR

o =383 8 VU — kL 72 ) MIRES IR Gk 0 RERE AR 2

CFi =i fL PO —ARY L) ERGEHIC L2 Fry Va2 T0—
E(CFy) =ittt WHHO—RL7- ) HfEF v v 2 70—

of =i 8 WM D —#RL 72 ) HIfpHLF v v v 2 7 0 — OFFHE(R A
ACC;, =i Hht WO —PRL 72 ) ZEE T TR E
oy =% 8 WU O —FRY 72 0 FFII e R T 2 AR TH H O FRvE (R 72

A2 L4 TORATEEL RS v M, MFFFRCHEF vy v a70—%2 80 L) 12HEE
TLONEV)ZETHDL, ZOMFRETIE, TNOEOMFERFEHAKLT v 5L+ -2 EFVIC
Lo THBEEINTWED, Pifftr v 270 =220V T3, Barth et al. (2001) THWSNLF
OO ra ALy v a VERETIV (BOCNEFV) ICLAEEDMRBMICERIN TN S,

10 B> 7 ik, 197950 519994 £ ThO = 2 — 3 — ZFEHEIGIFT, 7 AU 7 Y FAESIGG FT, NASDAQ THEX SIS &
NTVBEEFETHL, &8, 70— FLy FRIEEER, AEELREREE, KEEGES, SHEERIEGT o5
SBrANTWA,
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[Barth, Crams, and Nelson (2001) OHiffEF ¥ v 270 —E 7))

CFy=¢o+ ¢1 CF 1+ $2AAR ;1 + ¢3AINV ;i1 + ¢4 AAP ;1 +

¢s DEPR ;.\ + ¢ OTHER ;1 + u; (5)
T,
AAR;,  =7E LEHEOZALEH

AINV,;, =WEIEE DAL
AAP,  ={EAEB O
DEPR;, =iuflifg#% & EHE O &7

OTHER ;; = % DA 554 T 265 3IH H 0 451

ﬂ[l[l

INLOPHFNREEZ R > L DEWE 1T R— b7+ U F P LIEIZI0DR— 7+ ) + %
BL, ENOOR=M T+ FICBITE) -V ERLIZOFRFKS THS, SUCF #Hniia%
BHCE VEEL KRBT 2 L, H—BERr L LCTHAIRTT SUCF I D L DO THAD T v F &
T, BCEBELTEDT X 72 d EIZI0EEOF NS 1 DD FR— M7 3 ) FHE D Y
Ton, REICEADOR -1 7+ U4 %67 ABMFET AL VI FIROD ETHE1 2 HEOR— T
TAVADY T —UPEEENDY,

L7255 T, 722 2 SUCEDITDOPLIZH B —1.93& 9 BflIE, SUCF OEBEAAHF A 12w
EOKK, 2FV, BEEHICILIF Yy a7 0 - HEROMBEL Y LNy FTho ¥

HE 3 Mz, RETHRALIER, EXFEBDICL5F v v V2 70-CHEDKF-bTxUFVE2—>

‘ Pl ‘ P2 ‘ P3 ‘ P4 ‘ P5 ‘ P6 ‘ P7 ‘ P8 ‘ P9 ‘ P10
FERES LA LT+ — T ETNCEZHMIER
SUCF —1.93| —0.92 | —0.53 | —0.26 | —0.05| 0.13| 0.34| 0.61| 1.03| 2.11
SUACC 1.51| 0.77| 0.45| 0.21| 0.04| —0.13| —0.31 | —0.54 | —0.91 | —1.80
SUE —0.87 | —0.42 | —0.28 | —0.19 | —0.11 | —0.04 | 0.04| 0.11| 0.20| 0.43
BMRATIO 0.82| 0.83| 0.81| 0.82| 0.81| 0.79| 0.79| 0.80| 0.80| 0.76
BCN (2001) EFIIC & B2 HHHER
SUCF —1.08 | —0.56 | —0.31| —0.10 | 0.00 | 0.10| 0.25| 0.40| 0.70| 1.43
SUACC 1.01| 0.53| 0.30| 0.10|—0.01| —0.11| —0.25 | —0.40 | —0.69 | —1.37
SUE —0.30 | —0.21 | —0.17 | —0.14 | —0.09 | —0.08 | —0.05 | —0.04 | —0.03 | 0.07
BMRATIO 0.85| 0.85| 0.83| 0.82| 0.81| 0.80| 0.79| 0.78| 0.79| 0.80

(it : Shivakumar, 2006, 31 % —¥#ZH)

11 X YFEL <&, Narasimhan and Titman (1993) %S S/,
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DRERFZ BT AHRMOMEE X 2 EH L TWDE I L2k b (B, ME3 I, WEryyva
TU— % EHRET L5 — 7 ETNTHRZ LG E L BON E TV CHEE L2 E2REN T
Wh)o FDORATIZ, SUCE DATO PIOIZH A2.11% v 9 Bflild, HEROWFHELI NS 7Y FTHo-
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Post—Announcement Drift and Cash Flows

Toyotaka Nakagawa

The purpose of this paper is to discuss the relationship between post—announcement drift and the usefulness
of cash flow information. The post—announcement drift is the phenomenon that stock prices continue changing
for a direction even after the announcement days. The first evidence of the post—announcement drift was
indicated by the Ball and Brown (1968), and then many papers have been illustrated the robustness of the
evidences for the post—announcement drift phenomenon and tried to explain why the phenomenon occur. On the
other hand, the listed companies disclose the statement of cash flows, but the many papers focused on only the
post “earnings” announcement drift. So, this paper addresses not only earnings but also “cash flows” and
“accruals”.

As for the causes of the post—earnings—announcement drift, we could classify roughly into two explanations.
First, the error of abnormal returns estimations causes the post—earnings—announcement drift. In other words,
the explanation asserts that the capital asset pricing model (CAPM) is not adequate to calculate the capital cost
enough to reflect the risk of stocks. That is to say, the explanation addresses the methodological issues. Bernard
and Thomas (1989) said it “explanation based on incomplete risk adjustment”. The other is said “explanation
based on delayed response to information” by them. In the case, we could interpret the phenomenon as the
insufficiency of the investors’ understanding for the accounting information and other the limitations in the real
transactions.

Many papers, for example Rayburn (1986), Wilson (1986) (1987), Ali (1994), Pfeiffer et al. (1998), Barth et
al. (1999) (2001), documented the usefulness of cash flows information, and many papers investigated the post—
earnings—announcement drift, but did not for cash flows one. So, this paper addressed the post—cash—flows—
announcement drift and post—accruals—announcement drift, especially the relationship between them and
usefulness of cash flows information.

This paper has two conclusions, which are (1) the usefulness of cash flows information might influence the
interpretation of post—earnings—announcement drift, (2) it is necessary that we will investigate the post—cash—

flows—announcement drift.
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