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P. Samuelson HYZ& ;% : micro efficient, not macro efficient
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A~ EERAEFE(information asymmetry)

PREHER vs. REAKRBEEA

HUFE 1 @ 3yii5Es (adverse selection)
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AN~ GEtERR s A ¢ RSRA F 4 (decision usefulness)
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HERanE © FrEMERIER vs. BTN RIER
Post-Earnings-Announcement Drift

[ M: (association) vs. PRI {4 (causation)

S\~ RSRA R - #rEEIEL (measurement perspective)
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Ohlson Model : Clean Surplus Theory
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NYSE #yIRES © EfiAE Gt ERIENEH - B39 F....

&85 (earnings management)
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JERI 1 ¢ oK% (taking a bath)

FEA 2 ¢ g ANV E(income minimization)

FEA 3 1 g AR A E(income maximization)

AR 4 2 U A SEE2{E(income smoothing)
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