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DBHE vs. [PRREYEH

EIRZ 1 2 =1 (weak form)

BIfiE 2 1 4 357% (semi-strong form)

EIf& 3+ iz (strong form) :

~ 2 i (risk) B RSP (required rate of return)
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P~ B Tl e PRk risk-averse) ~ B @[ 1 (isk-neutral) ~ B iia3f1:3 (risk-seeking)

P 3 s,
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» ergd P ¥ (information asymmetry)
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EIfs 1 2 % & (adverse selection)

EIfE 2 ¢ jpi Rz (moral hazard)

R ﬁ?ng?*F'fjﬁﬁljpﬁﬁi@T: ﬁgﬁfj H 1% (decision usefulness)
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Tﬁ?@}?& I* [F(information content)

Ball and Brown (1968)f/jH4¢
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Post-Earnings-Announcement Drift

ﬁlf%fg‘[‘gk(association) vs. [HEU ET;EJ +:(causation)
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TERLISY £ vs. R i

Ohlson Model : Clean Surplus Theory

- #r GAAP prayz: fAl (economic consequence)
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%{ﬁ?ﬁ v-Fl(earnings management)
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JEE] 1 ¢y~ (taking a bath)

JEE] 2 2 1% Ay ] [~ (income minimization)

FEE] 3 % * Ay~ [~ (income mazimization)

JEE] 4 @ Ifx 1 T RF[™(income smoothing)
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