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AR AL S B S AT AR . BRI, HZE T B A RE 4 B 1 3 280 A B I 1e) A2 AL Y
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Stock Market Efficiency and Its Research Methods: Review and Prospect
YI Rong-hua ZHANG Yang-bin LIU Jia-peng

Abstract: The stock market efficiency has always been the core of the financial theory and empirical research. This
article systematically reviews the the evolution and new progress of market efficiency theory and its measurement
method, and analyses the relationship between the four types of sub-efficiency, information-arbitrage efficiency,
fundamental valuation efficiency, insurance efficiency and functional efficiency. Finally,the article points out
the development direction of the market efficiency research: returning to the price behavior research paradigm,
strengthening the research on dynamic relative market efficiency,functional efficiency and valuation efficiency.

Key words: stock market efficiency; sub-efficiency; relative efficiency; research methods; review and prospect



