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		Keywords: Post-earnings-announcement drift, market efficiency, earnings surprises

	
	

	
    

    
	

	
	
		JEL Classification: G14, M41

	
	

	
	

























    	
	
	
	
   	
	
	
	
	
	            
	















	











    
    










    
    
    
    
















	



    




	
		Suggested Citation:
		Suggested Citation
	

	
		
			Liu,  Weimin and Strong,  Norman Charles and Xu,  Gary Xinzhong, Post-Earnings-Announcement Drift in the UK (July 2000). LUMS Working Paper No. 2000/010,  Available at SSRN: https://ssrn.com/abstract=249959 or http://dx.doi.org/10.2139/ssrn.249959 
		
	

	

	
	
	

	
		
	

	

	
	
		

	










    
    










    
    
    
    





















	

	

	


	























	
	

		

		

		
		
		

		
		
			
				
					
						Weimin Liu

					
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
					
					[image: Nottingham University Business School]
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				Nottingham University Business School  ( email )

			

			
			
				
				
				
					Jubilee Campus
Wollaton Road
Nottingham, NG8 1BB
United Kingdom

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Norman Charles Strong

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				University of Manchester - Alliance Manchester Business School  ( email )

			

			
			
				
				
				
					Booth Street West
Manchester, M15 6PB
United Kingdom

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Gary Xinzhong Xu (Contact Author)

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				
				
				


				Peking University - Guanghua School of Management  ( email )

			

			
			
				
				
				
					Peking University
Beijing, Beijing 100871
China

				

				
			

			

		

		
	

	





	

	

	
	
		
	

	

	
	




				
				
				









	
	    












    
    






    
    







    









    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    [image: PDF icon]Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    




















	














	
	    







 



	




	







	







































				

				

				
					
						

						
						

						

						
						

					
				

			


			
				
					
						
						
	










	
	    














	
	    














	
	    







	
		Do you have negative results from your research youâ€™d like to share?

		
			

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit Negative Results
                    
                
            

        
    
        
    
		

	



					

				
				
					
					


	












	
	
	








	
		
			Paper statistics

		

	


	
		
		 
			
				Downloads

				    1,513

			

		
		
		
			Abstract Views

			    5,330

		

		
		 
		
			Rank

			   23,175

		

		
	


	
		
            
            	        1 Citations
		

	

	



	
		PlumX Metrics

		
			
		

		
			
		

	





				


				
				
				
					

    
        
            Related eJournals

        	
                    Capital Markets: Market Efficiency eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                Capital Markets: Market Efficiency eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            2,918

                                    

                                    
                                        PAPERS

                                           23,377

                                    

                                

                                
                            

                        

                    

                


        
        

    


				


				
					
					

















    
        
            Recommended Papers

            	
                        
                        

                        
                        
                        Arbitrage Risk and Post-Earnings-Announcement Drift

                        
                            By
                                
                                
                                    
                                    Richard R. Mendenhall
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        Liquidity and the Post-Earnings-Announcement Drift

                        
                            By
                                
                                
                                    
                                    Tarun Chordia, 
                                    
                                
                                    
                                    Ronnie Sadka, ...
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        Liquidity and the Post-Earnings-Announcement Drift

                        
                            By
                                
                                
                                    
                                    Tarun Chordia, 
                                    
                                
                                    
                                    Amit Goyal, ...
                                    
                                
                            

                        
                        
                    


                    
                        	
                            
                            

                            
                            
                            Earnings and Price Momentum

                            
                                By
                                    
                                    
                                        
                                        Tarun Chordia
                                         and 
                                    
                                        
                                        Lakshmanan Shivakumar
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Inflation Illusion and Post-Earnings-Announcement Drift

                            
                                By
                                    
                                    
                                        
                                        Tarun Chordia
                                         and 
                                    
                                        
                                        Lakshmanan Shivakumar
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Extreme Future Stock Returns Following Extreme Earnings Surprises

                            
                                By
                                    
                                    
                                        
                                        Jeffrey T. Doyle, 
                                        
                                    
                                        
                                        Russell J. Lundholm, ...
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Do Stock Prices Fully Reflect the Implications of Current Earnings for Future Earnings for Ar1 Firms?

                            
                                By
                                    
                                    
                                        
                                        Lawrence D. Brown
                                         and 
                                    
                                        
                                        Jerry C. Y. Han
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Volume, Opinion Divergence and Returns: A Study of Post-Earnings Announcement Drift

                            
                                By
                                    
                                    
                                        
                                        Jon A. Garfinkel
                                         and 
                                    
                                        
                                        Jonathan S. Sokobin
                                        
                                    
                                

                            

                            
                            
                        



            
            
                 
            
        

    

				

			

		


		
				
					Feedback
					
				

			

			


	
		
		Feedback to SSRN

		
			
				
					Feedback
					 (required)
				
				
			

			
				
					Email
					 (required)
				
				
			

			
				Submit
				
			
		

		

		If you need immediate assistance, call 877-SSRNHelp (877 777 6435) in the United States, or +1 212 448 2500 outside of the United States, 8:30AM to 6:00PM U.S. Eastern, Monday - Friday.

	







	

	
	
		
		

	




	
	





  
  

	
	
		
	


	
	
		
			
			
		
	
		
	
		
			
				
			
			
		
	
		
	
		
			
				
			
			
		
	
		
	


	
	
	






		
		














	
		
			
				
                    

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit a Paper
                    
                        
                    
                
            

        
    
        
    
					Section 508 Text Only Pages
				

			
			
				SSRN Quick Links 

					SSRN Solutions
	Research Paper Series
	Conference Papers
	Partners in Publishing
	Jobs & Announcements
	Special Topic Hubs


			

			
				SSRN Rankings 

					Top Papers
	Top Authors
	Top Organizations


			

			
				About SSRN 

					Network Directors
	Announcements
	Contact us
	FAQs


			

			
		

			
	
	


		
			
				
			

			
				
					Copyright
					Terms and Conditions
					Privacy Policy
				

				
					All content on this site: Copyright Â© 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and similar technologies. For all open access content, the Creative Commons licensing terms apply.

					We use cookies to help provide and enhance our service and tailor content.

					To learn more, visit
					Cookie Settings.
					
						
							
							This page was processed by aws-apollo-l100 in   0.095 seconds 
						
					
					

				

			

			
				
			

		

	









	
		
		
		
		


    
        
        
        

        
        
                
                
                    
                
            
    

    

    


		






    























    




    








	


		[image:  ]

		
		
		
		
		
		
		
		
		
		
	
