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— FHAR S (fundamental analysis) = 53 A 15 M A B 48 & IV E R
{ Feffir o3 #r(technical analysis) : 73 A& (E K 2 EE TS H &R

IHTHIEAY - FIETRE A FIREER ~ BB R R ERER (T{EE S (EEURS)

ItV EREE AN ¢ 1 Pacioli Y =SHECF B & & RH(Big Data)
> Big Data HYF#% - EK ~ Bl ~ Zix

=~ BeRT Gk (Efficient Market Hypothesis, EMH) © B (8% (e.9. i (H) CA L T AT ARV EER

E. Fama fYHf%% : EMH fYBRAIE

NEIE&EER(public information) vs. N4 & EH (insider information)

R 1 Fyz((weak form EM) : MR EENCWME H AT T - Koot R e (S s
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RIRE 2 ~Famz(semi-strong form EM) © R & E S BLATA ABE A GHYERR > $iT 3t S EEA 1T
R EH R

TIRE 3 5Ez((strong form EM) : BB BATA &R - ENGEEN - (LR A EAESE
AR

IR AT © S5E ~ B8 ~ T EIARE

P. Samuelson FYZ& % : micro efficient, not macro efficient

1T R BEZIRAERS © EMH RES 77 APESTHG(e.0. 1B M S &R M AR & WA 3 1) L ELHY TS AR

EMH 2 4:Blf&H#(2007~2010)ATH 5~ — ? (LRSI LR T R A RER - 168 BRI » B
DA B [ de-requlate] B BRI (T » S A PTANHAEE T)

~ JEBg (risk) sz i B2 %2 (required rate of return)

H. Markowitz FYRZT © $5&4H & H 5@ (portfolio theory) iy BH Al %
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> FeE A (FU S AT A [F 85118 o e B
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JEBg AR ¢ bR ~ it ~ (ERILER S - (E5UEESE ~ (ERld3E

kg vs. A EIFRAEER

B A EIR A R - (BT R (G R ) A 7 AT
cf: E—iGK&EHS vs. BB EHE vs. 2R EHG

BEAEE EEHEZ(Capital Assets Pricing Model, CAPM) :

Nl Rjt =, +ﬂjRMt+gjt

Q;\ftz : E(Rjt): Rf +ﬂj(E(RMt)_Rf)

ESEEAGRIERES  RERE vs. RIAE vs. Tl vs. Rl

Y ~ Rl (T ¢ Rk (risk-averse) ~ &\t 17 (risk-neutral) ~ & 28 2% (risk-seeking)
SR o 2 R R 4R (AR PR R > R R R )
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A~ EERAEFE(information asymmetry)

PREHER vs. REAKRBEEA

HUFE 1 @ 3yii5Es (adverse selection)

RUKE 2 @ 7= E g (moral hazard)

ZEB  HERAT R A AR R IR Ry 5%

AN~ GEtERR s A ¢ RSRA F 4 (decision usefulness)

+ ~ JRSTRA Y ¢ BEiEEL(information perspective)

SEERM B wR ?

HillfaFe > (EZEH)

=& A (information content)

Ball and Brown (1968)HYHH5T -
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BRI E A EL(ERC)

HERanE © FrEMERIER vs. BTN RIER
Post-Earnings-Announcement Drift

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

S\~ RSRA R - #rEEIEL (measurement perspective)

FESI A vs. HREHE(E
MG © —HSE T ET—RIE ?
Ohlson Model : Clean Surplus Theory

JL > #r GAAP #Y2E7 1% 2R (economic consequence)

BT04L - MersrBo(Esl) vs. ERME(EES 39 5T0H)
< BRI ERERAVE AZL

I (UMC) sy e SR 2= B
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NYSE #yIRES © EfiAE Gt ERIENEH - B39 F....

+ ~ ZiRE 1 (earnings management)

TR PR R GRS A B 2 EE T A

JERI 1 ¢ oK% (taking a bath)

AR 2 ¢ Z3agtaME(income minimization)

AR 3 1 Rtk (income maximization)

FA 4 8 FE3{E(Income smoothing)
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~ WA Tk - Ko vs. EEEST

W ot 757k - TEERTE AT vs. elERE 73T

MR AT A e AR IAE T

SEHEREER T REoEEEHER - AFEEM Y BTENEBIR N E S G e R E
AR B SRR R DT G ST RE T (e.0., EatIrAseds - fRATSUER DY [R5 %)

SIECHE AR G BT E AR (e.0., BB L Y B Ty AL E kAR LI IR E ) - AR
FEURRE > MRS (R R 2 ) e B B S s TR A LB AR
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