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o (CHREMNT (441 NEHHET 23,
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o MRIMIDZALE
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E[|p — ul] 202 \ 7 N (4.42)
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- ZOHHIE, HHRIN—X—OHNEIHIRIZBIT SR TIZEEND
o, 2T BIEIT BT, =7 v b - A= —OliE&EN—IIZ
BIFTA2ADDRNZ oy DA TWANLTH B,

— =TV b A—=H—DERDOEEMEE FHET BERIZIE, ZDLD
/) AX s NL—F—DOHEE&DHEITEZRTH 5,

— L7EDoT, =TV b A—H—I1ZHEB N — X — D 2D L
fEizx LT, /A X PL—R—OREIEOHHREZIHIET L DIZH
LT, mXEMEZ FET 5,
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JFE)

Glosten and Milgrom (1983, JFE)

Shin (2003, Econometrica) -+ Shin (2006, JAR)

Easley and O " Hara (2004, JF) - - Lambert, Leuz, and Verrecchia (2007, JAR;
2012, RoF), Hughes, Liu, and Liu (2007, TAR; 2009, RFS), Christensen,
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[2019 FFERFHHER DM ORETIEIH Y HA, EZL, REITNEIHRE 2
BLUXT,]

&Ll SO A2)RB LV A RZMROEDITREL TadE41 28 L X
\(\
- X—=T Y b A—=T—DRMFEEN—IV : p(y) = u+ Ay (4.2))
— HEHRN L —X—DUGI ¥ : x(z) = B(z—pn) (4.3
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X 1 ) ( Y11 X12 )
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=y + z11221;21 (X2 — p2)
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