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On the Controversy over the Efficient Market Hypothesis

g R (Mikio Ito)
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Abstract

This study organizes the reasons behind the lack of conclusions following a 40-year
course of controversies on the pros and cons of the market efficiency hypothesis
proposed by Fama and Samuelson from three points: (1) the theoretical contents of the
efficient market hypothesis; (2) statistical  methods; and (3) the scientific

methodological issues surrounding the efficient market hypothesis debate.
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X2 TOPIX, BX (B#¥1J), 2001/3-2006/2
TOPIX Profit Rate
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LHER S N5 & BHFSERIH (research program) DB 7Ot A & LT, FHEMmOEEY €T
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Th, Iy FADPE SIS WBIRE, $CIEMLCL ) ITREET— 7 D AREROF —
PDEEND B LD, FENORHHI OEHEDO KM L 22 2 L0 25, H—UdEbNS L X,
LD RELGHMEATHE IR SNE L) B TRIFEEND, INPLEINTVRLRVOPHIRT
HLHEVIRFTOIETH S,

— 228 (810) —



(@)
1
oi-
b=
o

INFTHERTEZL I, REOHHIKFN T L TRFURE S 4 TORGE(EEY T 5 2 L3
PRIGIC, HEBURWIREZ: A€ T ¥ 8 L% BT AVEREICHE Lo RIS IGEHIC 272 b B 7 1
$5T, ¥V AORDZE, #UTHIFTEEFDELTLE I REAZ, RO RIZIL RiF5 &
VI REOE ARG Z SNIF) YA MEEOBEHANN Y Y 2 RAD L) TH D,

bHAA, THOREFEFCT IR END EEHT LI LETEL, LAL, RET—51E, 6
328 TR L7z, MIFE R ERDOT M2 IRAD S B ) ALV SRDBEMRMICB W TR
o BEROEET 2 H MR b o s, ARSI, IGEOERRE, S S IREROE R
G AL DRI IIERE 2 S v, 20 Hume (1748) 12 X B IRHNEANOREL 2 404 13
BUECTHIERET %o

L2L, b9 —2% A% 2 &, FEmliBEF B ERIROE D A, Pifili 2 L ORF5EE
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