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WFZERL S DOEZE (30) : In this study, I review the literatures related to post-announcement
drift, the accruals anomaly, non-discretionary accruals estimation, and value-relevance, so
that the following hypothesis is developed. The hypothesis is that the stock prices move as
though post-earnings-announcement drift increased, when the earnings data including
extreme positive and negative discretionary accruals (especially, when they are calculated
by using “cash flow model”) are used as the samples for analysis.
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