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2 AR Ry — T A P R R REAK 1110 1 SRS yiR i B - AN SR L L G A
PRSI EAAERA B G B Hh PR TS Ry E L - RS -
SRR T S AE A FE B TR U TR AR AT e+ ERZ A (T R AR R PR
M 2 Ik S5 DR B 3 i S R R A [RIREE YR B o - 32 S U0 SR HE 4G
AR - A RIULEL -

TEEFIREE R T - ASCLUEER TS Ry gl - FYEREGER > B SRS
ESCRR % - PRIEH Ak S HARIR - AR ER 200 FSR T SH A -
B0 AT P — B SERvA _LRERT S A ~ B E B LB - DUk
PIRR A ) A W B i R T T - SI1HF 25 R R I ) T B R R R
T LR - SRS BRI A FREZBUIR © K - ASCIEIRRL
AT B A < R LR B A - DR R RE TR AR F A
SR IESE AT 2SI - SSRGS 2B 2 FliE o
16 o

ANfE LA st Ak BRI - SR th g TR, T ) A
Hegstt - HrpaiE a0 BB aSCR A RCR 3% - RFNE A EE
RIETEW IR R TG B FIPERIRET 5 - B NP R P s
T R RE R BT SR - T REIE I AR AHRRRT f L IR = 5940 - B A
IR REFE RO SR T G JEME — A& FAR > HAR S AT HOpA T S vk 2 2
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&~ BRI E 2 A
— ~ MR F AT IHE

Eﬁ%‘i@ﬁ’@i B b SRR ER S DS R E Tfﬁ‘,\nﬂz;ﬁ(‘u\ g
L D SN TERR S ]° MLk - B — iS22 LT
2R ZZ[] 85 26 % =8 ( Pareto efficiency ) » Kaldor-Hicks %X 3%
(Kaldor-Hick efficiency ) ~ BB 8RB 4 BERCRE - HATAE - #7EEIR
S SRV FR o> — LB RATR®

SRS R - EARTS T%L/{%H_H:f 25 A SR A B A B R
B - WK 2R NRE ZIS %5 &t ( Efficient Capital Market
Hypothesis » DU R & "ECMH ;) © « SRH RIS - ECMH (ZEAREIH
BENEMIE 1900 FEiEEEE5E Louis Bachelier (230" » — et ga%
Ford AR Z %)Y Samuelson 2 Fama FRA7EZ2HY 1965 FE[RIRFHEHS -
Samuelson HYBFFELRELZ INEHIE T RIS - 8k (martingale )

i IR - fEE NITEEHRICRER Bl EEERKETRET -

2 Eugene F. Fama, Efficient Capital Markets: A Review of Theory and Empirical Work, 25
J. FIN. 383, 383 (1970).

Id. at 384-85.
AR LR o R R RAGE > FEE 2L SRS T fE 0 | 45-47 -
2015 # 97 o

5 Joseph E. Stiglitz, The Allocation Role of the Stock Market: Pareto Optimality and
Competition, 36 J. FIN. 235, 235-38 (1981); Jean Trole, Asset Bubbles and Overlapping
Generations, 5 ECONOMETRICA 1071, 1090 (1985).

Eugene F. Fama, Efficient Capital Market II, 46 J. FIN. 1575, 1575 (1991).

Martin Sewell, History of the Efficient Market Hypothesis (Jan. 20, 2011), at 2, http://www-
typo3.cs.ucl.ac.uk/fileadmin/UCL-CS/images/Research_Student Information/RN 11 _04.
pdf (last visited July 22, 2019). 3% % £ i&- % 4 748 » 5002 ECMH ¥ 2 Sg %
HEL > V- H I 16+ & o See Sewell, supra, at 2.

8 ANDREW W. LO, ADAPTIVE MARKET 21 (2014). 1965 & rZw 2 32 %% B % > see
Augustas Degutis & Lina Novickyté, The Efficient Market Hypothesis: A Critical
Review of Literature and Methodology, 93(2) EKONOMIKA 7, 10-11 (2014).



MR IFBMANEZANAELZEA 005

AATTHE T A8 st 25 B ERLAE () (DR S AT HE B R 2B AR - SE TR DAA 5 0
FI° - ]2+ RAMEE (R RBIRERES (random walk) JRFE' - Fama
RIPRDAR SR 5 R B 4 - (RIS A 25 KB AR B B At M 0T - 1
FobEtgL 1" -
FHMESRIIFE - ECMH R AR Ry T B L - PRIKRZIE E R {IZEE
BT FRTICERE Y - T S E R - DU R A TS A R
FITEDL N EAERS - MR L BB R E AT IO - S g AT - RIA]
PEZ TS R ARCR s WEEMEANRT » R HIET i REGE T E
SR FIRCHERNI AN RIS - 15 ECMH A mBass - hifEae
S R R i -
ECMH {ERfS 82 ERyRR A BB 3 - (RIBGGETTEE R 5 LA Ty
Z -~ FraEmS2 A ZENIGHRARE - WEH MRS
SHEREE™ TS Fe 5984 ~ R BA R iR A = FRCRAEAE - Hrh - 59843
RIRTEE R EEGR RO RERETFER T L EEI TR  FiRss
R A FEBRSAIGRER B R EINIL - WIS L AP 1S &EER 5 58
SRz B ARG A [RIR S B R8RS - DU i B2 ISt (fiE
FEGNESEERRFEAFRE) ° « DL B IR T S5 A% T e

9 Paul A. Samuelson, Proof That Properly Anticipated Prices Fluctuate Randomly, 6 IND.
MGMT. REV. 41, 44 (1965).

10 Id. at 48.

11 Eugene F. Fama, Random Walks in Stock Market Price, 21 FIN. ANALYSTS J. 55, 56
(1965).

12 Samuelson, supra note 9, at 48.

13 Eugene F. Fama, Two Pillars of Asset Pricing, 104 AM. ECON. REvV. 1467, 1467-68
(2014); Richard Roll, 4 Critique of the Asset Pricing Theory s Tests, 4 J. FIN. ECON. 129,
130 (1977). #* ¥ & ehf o 3k B 32 (joint hypothesis problem ) »

14 Fama, supra note 2, at 387 ; #X Fama ¥ 335 » = ﬁ TR B GEE

15 Jd. at 383. Fama >t 1991 & & 2 55+ B & 4F > B33 oI fL 5 4R 0w SRR R
(test of return predictability ) » & #-/ Z A F 2 A F 1t E 5~ F § ; Lg oz
gL F P A w fp-w SE 2% (eventstudy) % A = Bz &gl (test for private
information ) » # p i B A F Ei% > see Fama, supra note 6, at 1576-77. X r?* At
+#% ECMH Eﬁ‘r c TR B LR BRSO ATV RELNE N B
Bri T it e
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[ BERRAEAL® - TR B AR RS A AR SR R R ]« L IR
BELURR - R BRSSO R -

RS - EEPIEE R ECMH (2 has I 2B F AR - SOk b
BERER 4 H B IR SRS fl R s R H YIRS - i (B (AR R R AN oF
{28 T 1 HEA T BRI 1 20 T S5 B SRR T )V S - AR 52 o RS A ik
FTHORHR - MEFER ECMH (2 BERAAFF' « HE AT L HABBIG: - 1
AN AR N F] L SR ERE R R E AN F] ~ AR h e E L
1SR SER - RS ES RS T R EZ 8IS 5 M=k
TERFE H O s Hi s - DU i 5 A% B TR A R I e B
FEAR TR BIG:20 » BR I S R A R FE B o I T A R 5527 -
Bl ECMH RybE#E2 ERAHIEG - 3Ry ECMH €& IR EAR
AR B P SR B A S ~ o P A2k Pl ey (L P P v 5 (B A R B
R LRAG - FRMIXIRE H 03 83 5 5B < W e BER A A (R A
A — B~ TR RN B A R M S TR R BB
SRR B -

-

16 Burton G. Malkiel, The Efficient-Market Hypothesis and the Financial Crisis, in
RETHINKING THE FINANCIAL CRISIS 75, 77-78 (Alan Blinder, Andrew Lo & Robert Solow
eds., 2012).

17 Arieh Gavious & Haim Kedar-Levy, The Speed of Stock Price Discovery, 22 J. FIN.
INTERMEDIATION 245, 247-48 (2013) (summarizing literature).

18 Donald C. Langevoort, Theories, Assumptions, and Securities Regulation: Market
Efficiency Revisited, 140 U. PA. L. REV. 851, 863-65 (1992) (summarizing literature).

19 Degutis & Novickyte, supra note 8, at 12-13.

20 [d. at 13-14; Robert J. Shiller, Speculative Asset Price, 104 AM. ECON. REV. 1486, 1489-
92 (2014).

21 Denis Gromb & Dimitri Vayanos, Limits of Arbitrage, 2 ANN. REv. FIN. ECON. 251, 255
(2010).

22 Burton G. Malkiel, The Efficient Market Hypothesis and Its Critics, 17 J. ECON. PERSP.
59, 61-72 (Winter 2003).

23 Mikio Itoa, Akihiko Noda & Tatsuma Wada, The Evolution of Stock Market Efficiency in
the US: A Non-Bayesian Time-Varying Model Approach, 48 APPLIED ECON. 621, 621-22
(2016) (summarizing literature). iT X% & i & FIRTE% L A A R - £ R4
L% B F G s 2 3% 0 see Robert Shiller & Burton Malkiel, Does Covid-19
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T 5 1R A 2 3 HE M

ECMH A B [E28 TR IRIEA RIRURBCRRERE » 5 E& R E A [ A
LENETIE - IRICTE BB TR R e i S EAR R - AIRE
2HH - HF| Gilson/Kraakman A 1984 FERH 2R i F » 5 HEHEZ
A7 B o

Gilson/Kraakman $5HY - T35 {E A& RV B E R AL 5 & HETT I E
% - HANARIE A 5y L @8 - Wy Ry R A6 2 %) (universally informed
trading ) ~ EHZEHIEZL S (professionally informed trading ) ~ fiTAHITEAL 5

(derivatively informed trading) FAF11EA 5 (uninformed trading ) P4
FE?S o DL b DO B AR A 51 E — B HEAE - 1T 50 58 AR W6 — e A i 7 S
E - RIARIEFT R e AR T 8 B TR i i e e -

Frag B HaTE2L 5 - RETETES LA R 5B = - ZER BRI

Prove the Stock Market Is Inefficient? (May 10, 2020), PAIRAGRAPH, https://www.paira
graph.com/dialogue/c93c449006c344ce94e6e2e8fbe7aba3 (last visited May 14, 2020).

24 ‘$$¢' it MAREE D 2 GRS ER TF LAME BE L 2R
AFG o G OFERFEEHATEY B RERALRES REERTHY B
7 107-118 » 2016 # 8 » o

25 Ronald J. Gilson & Reinier H. Kraakman, The Mechanisms of Market Efficiency, 70 VA.
L. REV. 549, 566 (1984). Gilson/Kraakman ¥#3t»2 % % gy if » B2 5 R A
PRI FLIAFI DGR RANEEZ LR SF S F L MILH % (Dan
Awrey, The Mechanism ofDerivatives Market Efficiency, 91 N.Y.U. L. REv. 1104, 1107
(2016)) > H & FA4rF*t 2 b R T2 P EBFSED S22 FFX > PFTEL F o
ML LB o R T % % #% Gilson/Kraakman #73 & =28 2 = 4 =
(Katherine Judge, The New Mechanisms of Market Inefficiency, 45 J. CORP. L. 915, 921
(2020) ) -

26 Gilson & Kraakman, supra note 25, at 567, 593-94. ,T* eyt @ 3 0 Gilson/Kraakman 3% 5
ECMH #7i 13% ~ L 2 322w BFFAZ A4 ~ &J22 %HESE S
* =+ ] @ 4 (Gilson & Kraakman, supra, at 607-09) - Fama ##-F T & & i 5
ECMH z_ i i+ » A 5 LA 1% (Fama, supra note 2, at 387) » 223 7 32 % fo
MR FAMS A G & > g Gilson/Kraakman gt 2. 4 5k > 3 A 22 Fama 9i 3k 4p
@ o
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LR BIAE EAFEAE T CAS SR (E S h 2 AT - DURGGEANAE
TR ~ IR TR R AR HOKIN B R R < N - 5 PR L
A AR BE R S H 1S I TR I - iR A AFE & - T RIS FEAE
e

HERMER GG EHE RV BE B HERERR R 58 RS HERT
HEGN - HZFER B IRBEZFENET R ST R  EilHEB S E
ferys - HEMLEHE R ITRNZER B E T RN S HENE - &
B AR BRI « LB BB S BB LS REFRZSE - #5550
TRIESE EE IR EAFEREAS - HEEREEN—E A - TEFHR
Ry EATHIRABE R B EREN - KRN S - FEA BRI
kﬁZQ o

FATAEFNTE R B I S ANTE R 2k - R HAAMRIEIE N 5 5
T HRs A S EEIGER - T L EER S - KA
ELREENEE - ANEAEEA & Z A B SR O - S E R T
Foilits » ¥IB2* - MBENANOFEZ 5% (trading decoding ) BUfEA%
figi# (price decoding) > HERFEHEBIRAIE K AHE LK H1TE - #HEHIE
AlZ WTRETE B SR A - AR ILL AR B H 1S DUSUERTE R B E IR
N JIEELTY s R R ARG 52 5 — i U T HE B (B RS LR
FZFERECAS E R DUER—HEGE - fEHMARER R BERETE

27 Gilson & Kraakman, supra note 25, at 568. #F BT & H W T s ard - Al
BHRFAER (G4e T AR BREF) A 3 BB o b L E
see Gilson & Kraakman, supra, at 568 n.58.

28 [d. at 569-70.

29 [d at S7T1-72. p* S EIBE G LAFI S HRBCERY > FAEF R
FARR A 22T > RP LA F o X AR Eof e b Bl s a9t g o See
Ronald J. Gilson & Reinier H. Kraakman, Market Efficiency After the Financial Crisis:
It’s Still a Matter of Information Costs, 100 VA. L. REV. 313, 328 (2014). }* ¥ # % »xF
15 (efficiency paradox) > 31T H ¢ ~ = ~(w ) WA 2 HP -

30 Gilson & Kraakman, supra note 25, at 573.

31 Id. at 574.
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SRETE AN AFAE (HARDLARENIHEYINE ) - MkEREI T 5% -
AR IR R A B MAYEGETT R GE 2G5 (BERAEREDHN) » 8
ﬁ%ﬁﬁ%ZﬁEﬁiﬂﬁb’y SRR B B ZE AN A2 5 R AR B R im I B
DA G R S (B TR R TR R AR - IR - A 5K
Eﬁlnﬁﬁz  REFITEIAR S » BIRETHTSASGH —EE BN
o KA 5 i S (BRI AR S RRETTS R R — A AR
(relative efficient) FREE - PEIESERRCR - IRIESERERERS -

PNHERZ GIRARE G E st A E R (AR RPZRKREH ~ U
THMD) Z#EEN - DIAfS < HALEBI SR E - BB 2GS ~ FIETSEEeEst
FHEEINGEIT AR > WIBLGETT 253 o AL - 515 5 F B SR T HE
K H & FrfGBiEE R0 5%  BiKE A TRHER R 2B TN 2 FER
32 EIPECOERE AT - (HFEHFTE R 51T R Z IR - 512 5 #H 2 A
TE R - T B RS DL R B R SR R RS o AR
5y Z =BG LIFE AR BT Fe X INFEHEIEER » 70E HATHE - MAERB A
Sy BRI IECE N EEEE ZAIE » B mE K REE (wildly
skewed ) ZFFFRFHH - 3% FFHE NG AR 58 2 I EE AT RE R 21 L
M52 52 2830 o B34 » B H1E 5 3 BN & B M R E S 2 s s L2
2 IV PTRETE TP IR RE T S A RYTEAE S LAMER BE 21Tk » A
HITER B AT AERER 5 GRS EA B &N K HE - H
RS - TEREER AL, (noise trading ) WIZZEERE - ik ECMH K5
AR - T5 R A TR B

32 Jd. at 575. T A B i%ifé,ﬁ;’#ffﬁﬁ?%%gé RET FE R R HPIRTE R
oA i ERT ER (RER) #ATER (J 8608 G ) chg s
* > seeid. at 575 n.85.

33 Id. at 578.

34 Jd. at 579.

35 Id. at 580.

36 Id. at 582-84.

37 Id. at 586.

38 T H AT HreF 2 RAEE F Gty ehm kTR F 0 AR
R i B A O i};—z 2k (TR FFAGE

T
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