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A, Tl Azt 7|3k AHA FrESE dEdts AHAA SAE S S
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=
2009 5-E] 201617441 9] 717HEE WA E7]0]) Al AdE SUE, A 71t o] FFHAY), AE7] o]
b uebd

REBA A gr&% i
g A: SUE, A7|din] 7)ol

SUE n 3
AY+ AY- AQ+ AQ-

SUE+ 2,007 1,043 1,477 1,573 3,050

SUE- 1,095 1,596 1,283 1,408 2,691

A 3,102 2,639 2,760 2,981 5,741

Jd B 1 SUE, A7]diH] d4ole) SHAY, AQ) o we Fed & &%

1% B
SUE A7) v A2 7] e v S
AY+ AY - AQ+ AQ-
SUE+ 2,045 976 1,547 1,474 3,021
SUE- 1,172 1,548 1,333 1,387 2,720
A 3,102 2,639 2,760 2,981 5,741

w7]o1e] AAFA9 o]el g H|7|to]elo] ArE 85 Eall HATAY SAES
=48k = Qi) B =82 MafodH(Foster et al, 1984; Bernard and Thomas, 1989; Bernard

d Thomas, 1989; Y52, 2008; 3, o]&4, 2012)% Fd3 WHoZ 7|50
FHelelE o]&sto] AFEgt E‘fﬁ‘r Hl7|gjolol & AA Ao Ak F shhE AREgth
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20061 4715 2008 42 7174A] 71 A A 0= ofef 54 D] 5, FAE T8kl o] &
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o] SA4HT2

471 Ao w H7|dge]e] AtEo] The ek EES HA 5N FE-sAY el
AT AR AHEAd L Vel AAAA S TRAY E Y T EQax
30% W-EA] FAH = FAEAIE G5 DARTE o] &éto] =35kl 21 KIS VALUE=
S o]E At dSold& A7) Wil I LA YR Foster
et al(1984)9F &8, o] A (2012)2 olok 22 WHERE] =AdA7F A s f=A1714
Ferhal Baste] B A= o3 WS o83kl SUES FA4 st

71E A AN o]EA] o] el ofde|REF ] FAHT S]] HAlAM e} A
e 79AAE vaste] dAe] TS S8 = At Kaniel et al., 2008; AR,
17373, 20055 o] =3, olvhg, 2006; F<E7d 9l 291, 2007). o] W A g3 7ol €]
FE Welehs algt 22190 o]FAle] WE, TAIFE ARFE & EolaL oAl
DAY AEE AFeHA A Aol Ak sHANE o de| AE HAMAE 88k
WS SEE 28 SRd g glh ofdeaEe] BH U F50] Fat 1007) o) sk
How F2 ATAA e wxE o] L Aol say) A 719 el i
Aol AetetA] k. 24 ZIgEel dal ofdeiE A qSA7F il dels
2t A BaE7) e St 9] 491, 2010). whebA =2 AlAE A wRlo R
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2 AWE7|UN) $7, SUBS 247 43 o2 S3ete] U A\ %S 2§8he] ESURE:
SUEZF 1 olgoldA @7lefu] olejo] % Z7bt guom M4 o %9
ofigxZetol 29 thgx = AT 1) spaA 7] o]l

2 A YHOR MRt ol ()] ol M zete| =l ogsie] thEX|E AT

EER R
SUE+ SUE-
A a4 | ve | @ |vos|ste | BUR L ag ] v- | oo |vo-| s1- | BSHO
(1) S1+YQ+ S1-YQ-
@ w66 >8] e | || a|a >

2) Foster et al.(1984), Bernard and Thomas(1989), W2 (2008), 3], o] &7(2012)2] H]7|to]¢] AtErH S
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<2>—t— SUE7} %91 Al 7S, (3)2 SUE 2 AdE 7] 4l FE-2 (49 SUE 2
w71 4Rl B, (5)= SUE B A7]diH] 4l 3322, (6} SUEZL 1R 2 B#8,
(7)2 ESUR 3#3-S 7H2} ofn)dit) (8)~(12)2 SUEZF &< 8-S onlehH (13)2 ESHO
FES 9ttt

o

B AT BTlolTAI R FAEE ofda Zaefo| =7} TG e] Frbel WA= Gk
AR AT R #AZTL o] & ateste] A 47| 1769 &= A skl £4
% )Z= B FAD R A5kl D-5YFH DHY7MAE AR
717HEvent Window) 2.2 & 11¥4 2, D-170¥ 4 D-6¥7HAE F4 7] 7HEstimation
Window) 2.2 % 1659 = dAato] Ao ARE-3sSith

=3
o

AR, = R,,—a,— B, R, ,+e, (4)

i vm,t

A
AT E 713 duteh vigkE AR ol oH *}7471{}01 D-5% ¢4 D+5%9 <]
AT E(4R, )& FA5ta 2 7199 F2 vro] 54| AdvAddsrdE
(AAR)E FAY 28] 54 F A 54 44R S W57 FAkste] 23744
TAE(CAR, ))& FATTE 2 6)9} 20| AAR, S} CAR, )9 A F2149& AEdh=
HAAEAZTS FA

tian = AARJo(AAR,)  teyp | = CAR ,\/o(CAR, ) G)

) Z3Eul= 7 gHS(ASR, CASR)¢] +4

AT Belg AL S Ve e R oM Zeto| =gt gl AY S B
gt Sl AT AEAY 71N FAA A E Bl 7] (2017)9]
ARATE Bz 127 olde] AYQIHE AT Aoz Adste] AL DY)=
A 5 23l e A HHT(ASR,)S] 471 AR A 50 el A
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WE7Ide] Ao vrol i 71de] v AT (9R)E At
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AW718] D-50QE D-6A7AA S FEFNE AdNNZ(SR ()& FHFT
o1& D-5UE DUz A AEAe B A Fol A Adstel 4
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Abstract

This study examines SUE (standardized unexpected earning), stock return, short-selling trading
behavior, and their relationship. The analysis period is from 2009 to 2016. This study analyzes
market reaction, short-selling trading behavior by classified groups by SUE and net income or
operating profit changes of the previous year (AY) and quarter (AQ). And then, this study investigates
core factors which have effects on ES(ESUR (positive earnings surprise) and ESHO (negative
earnings surprise)). Finally, this essay examines how the ES influence on short-selling behavior.

Empirical results of this essay are as follows. First, market response depends on multi-factor
(SUE and profit changes in the previous quarter and year based on net income or operating profit).
Second, CAR(5-1) has positive effects on ES. Third, CASR5s of every groups increase significantly
except for ESUR group divided by net income. Fourth, ES, CAR( 1)), and For(3-1) have negative
effects on CASR@s5. However, CASR(3-1), Size, and Lev have positive effects on CASR3).
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