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An empirical research on the path through which earnings announcement clustering
affects market efficiency

Moriwaki, Toshio

1,100,000
1
2 3
i ] Prior literature find that earnings announcement clustering distracts
investors’ attention from firms and lowers market efficiency to earnings information. Investigating

the pass through which earnings announcement cIusteri@?_affects_markgt efficiency, 1 find that
earnings announcement clustering (1) lowers the probability of disseminating performance-related

news, (2) dela%s the speed of disseminating performance-related news, (3) is not related to
disclosing cash flow forecast by financial analysts.
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