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Is the Stock Market Efficient ?
Honnami, Kiyotaka

Abstract

If the stock market is efficient, an investor can’t get more money than an average investor.
If an investor make a great achievement,his success is his good luck. I thought the stock
market was efficient this was a great mistake. Scholars who believe that the stock market is
efficient take a wrong turning. Do they deny the success of Edward Warren Buffettt ?
Buffett said ‘If the stock market is efficient, I became a beggar’. I think Buffett is right. I
consider ‘the great achievement is not his fortune but his investments’ method is right. I
think anomaries do exist. You can make a reward to invest.

Key Words
the stock market, good luck, efficient, Buffettt, fortune, anomaries
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