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RESUMO

Este trabalho estuda o impacto das surpresas de lucros no desempenho de portfélios
de acdes estruturados a partir de modelos de selecédo baseados em demonstracdes
contdbeis no mercado brasileiro. As estratégias de investimento que podem ser
desenvolvidas com base nos resultados apresentados exploram as anomalias
financeiras de post-earnings announcement drift e a diferenca de retornos presente em
acOes de crescimento e acdes de valor. Para a diferenciacdo de acdes baseadas em
critérios fundamentalistas, utilizou-se como base o modelo F_Score (Piotroski, 2000), e
para as acdes e crescimento, o modelo G_Score (Mohanran, 2005). Como proxy para
capturar a surpresa de lucros, utilizou-se o standardized unexpected earnings. Os
resultados encontrados indicam que a analise da surpresa de lucros é util para
aprimorar os modelos de selecdo de acdes com forte potencial de retornos
positivos/negativos, que sdo baseadas apenas nas informagfes contabeis das

empresas.

Palavras-chave: Andlise Fundamentalista; Post-Earnings Announcement Dirift;

Anomalias Financeiras; A¢oes de Crescimento; A¢bes de Valor.



ABSTRACT

This work studies the impact of earnings surprises in the performance of stock portfélios
with selection models based on fundamental analysis in brazilian market. The strategies
that can be developed from these results explore the post-earnings announcement drift
anomaly and the difference in returns present in value and growth stocks. The F_Score
model (Piotroski, 2000) was used to distinguish stocks with a fundamental-based
approach. For growth stocks, the G_Score model (Mohanran, 2005) was used. As a
proxy of earnings surprises, the standardized unexpected earnings (SUE) criterion was
adopted. Results show that earnings surprise analysis is useful to improve stocks
selection models based on fundamental analysis to distinguish stocks with strong

potential of positive/negative returns.

Key words: Fundamental Analysis; Post-Earnings Announcement Drift; Financial

Anomalies; Growth Stocks; Value Stocks.
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