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The efficient markets hypothesis has been the subject of much academic research, and economists still disagree about how efficient markets are.
  The Efficient Market Hypothesis (EMH) theory – introduced by economist Eugene Fama – states that the prevailing asset prices in the market fully reflect all available information. "The proposition is that prices reflect all available information, which means since prices reflect all available information, there is no way to beat the market."
Eugene Fama classified market efficiency into three distinct forms: 
*Weak form efficiency* – "the current price of a security already reflects all past prices" (Fama, 1970). In other words, an individual investor cannot predict future stock prices by analysing past prices. 
*Semi-strong form efficiency* – "the current price of a security already reflects all publicly available information" (Fama, 1970). It means that an analyst cannot beat the market by analysing publicly-available information. 
*Strong form efficiency* – "the current price of a security already reflects all relevant information, both public and private" (Fama, 1970). It is the most potent form of market efficiency, which means that it is impossible to beat the market, no matter what information an individual or an entity has. 
Altogether, it states that no technical analysis or information can give us returns higher than the indices average without taking more risk.
One of the main criticisms of the EMH is that it assumes that all investors have equal access to information and that they all process this information in the same way. Richard Thaler  However, we know that this is not the case. Some investors have the edge over others, whether it is because they have access to better information or they are better at analyzing it. 
Another criticism of the EMH is that it assumes that all investors are rational. However, again, we know that this is not the case in reality. Investors are subject to behavioral biases, which can lead them to make suboptimal investment decisions. 
In the age of rapid technological advancement, the market has evolved and became more volatile (Oecd.org, 2019). Some of the questions which we will discuss will be - can an individual investor beat the market? It appears there is not enough academic research on the matter in the recent times. Most market researchers would agree that markets are quite efficient. In other words, they would say that asset prices reflect all available information about those assets. This would mean that it is very difficult, if not impossible, to find "undervalued" stocks or other investments.
However, some researchers argue that markets are not always efficient. Even Fama himself agreed with Thaler in their discussion that the EMH model does not always work.(Chicago Booth Review, 2016)
Fama states that markets are efficient only in the long run. Burton Malkiel confirms this in his work ''Efficient market hypothesis and its critics''. All of them believe that prices may deviate from the true value in the short term.
The purpose of this study is to investigate market efficiency concerning the Eugene Fama theory, along with the views of proponents and opponents like Malkiel, Thaler, Soros, and Schiller. The theory states that markets are efficient and that prices reflect all available information. However, there are ''anecdotes'', as Fama and Thaler refer to them, like the CUBA fund, a case revealing a not-so-efficient market. This study will attempt to determine whether or not this is true by looking at different markets and how they operate. It will also look at the role of market makers and how they affect market efficiency. Finally, the study will conclude with a discussion of the findings and their implications.
Fama's theory is very influential and has helped shape how many investors think about the markets. However, there is still some debate as to whether markets are truly efficient. Some researchers believe they are, while others believe there are still opportunities to find undervalued assets. There are practitioners and theorists like Soros, whose theory of reflexivity on the financial markets helped him generate wealth.
It is up to each individual to decide whether they think the markets are efficient or not. Markets are closely related to the economic crisis, and knowing what the key drivers of the prices are is key to achieving efficiency and reducing risk. Knowing the different arguments and theories would lead to making better-informed decisions. This would also help reduce the risk and increase efficiency. 
According to a study, nearly 40% of economics experiments fail when trying to be repeated.(Science.org, 2021) This has to be taken into consideration. In this research, we would not be able to research the effect of High-Frequency Trading strategies or options strategies. The research will be limited to the ideas proposed by the referenced authors.

‌
Several different research philosophies underpin different research approaches.
Positivism is a scientific approach to research that emphasizes the need to test hypotheses through empirical observation. This approach is based on the idea that there is an objective reality that can be studied and measured. Data that is used allowed the result to be clear and valid. It is essential to use this approach because we need to trust the data we are using, and the research must be based on reliable data. This approach will be helpful when examining the different market theories because it would allow us to test our hypotheses about market efficiency through empirical observation. 
Objectivism is the belief that social phenomena exist beyond our influence, regardless of whether we are aware of them. It means they have an objective reality independent of our role as an observer. Objectivist epistemology presumes that reality exists independently of and outside the individual mind. Therefore, Objectivist research is beneficial in guaranteeing reliability (consistency of results obtained) and external validity (applicability of the results to other contexts). Objectivism tells us that the efficient-market hypothesis is an ontological proposition—a statement about reality. The EMH is thus a claim about how markets behave. We will investigate the market's efficiency using positivism and objectivism research methods. This should help to analyse different theories critically. Since this is a controversial topic, it is crucial to use both positivism and objectivism to get a complete picture of reality and fully understand the issue. 
Quantitative analysis: Most social science research is quantitative, which means it uses data that can be measured and counted. This makes the information accurate. The data is reliable, meaning it can be repeated, and the results will be the same. This type of research often relies on statistical models to understand psychological, social, and economic processes through the study of numerical models. When we analyse the market theories, the quantitative methodology will help us because this is a statistical and mathematical approach to economic analysis.
For the purpose of the study, we are going to use the historical pricing of certain stocks and theories, and we are also going to examine the methodologies and metrics used by some of the elite professional traders, analysts, and investors. 
In the research, we will analyse different patterns, models, and backtest experiments; We can also conduct a test in live market conditions of the reviewed patterns and strategy.
The limitation of the study refers to the fact that we will not use surveys, questionnaires, and personal interviews, which may affect the study, as the type and methodology of research do not require it. We are going to look at the market in general. Some of the objects of observation will be the price chart of indices like S&P500 and NASDAQ. We will take our data using publicly available information and software to process it. We will be limited in time to process all available data about patterns that will be mentioned across the research. 
The study will be consisted of five chapters.
The first chapter will introduce the topic of the efficient market hypothesis (EMH) and its critics. This chapter will provide an overview of EMH, its key concepts and assumptions, as well as the arguments of its opponents.
The second chapter will be a literature review, in which relevant research on EMH will be discussed and synthesized. This chapter will aim to identify gaps in the current body of knowledge and formulate research questions for the subsequent chapters.
The third chapter will focus on research methodology and design. This chapter will detail the research methods used to answer the questions posed in Chapter 2 and the justification for why these methods were chosen.
The fourth chapter will present the findings of the research conducted in Chapter 3. This chapter will include a discussion of the data collected and how it supports or refutes the hypotheses formulated in Chapter 2.
The fifth and final chapter will analyse, discuss, and conclude the findings of the previous four chapters. This chapter will recommend future areas of research on EMH, as well as reflect on the limitations of the current study.
Some ethical considerations that may arise during this research include protecting participants' privacy if there are any. There will be a need to ensure that all information collected is used only for research purposes and obtain informed consent from all participants and volunteers, if any. Most of the data that will be used is publicly available. Some software used for the research might not be available for public use for free. Additionally, it is vital to know any potential biases that could influence the research results.
It is an important topic, with roots going back to Adam Smith, called behaviourist economist by Ashraf, Camerer, and Loewenstein in their 2005 work. Furthermore, if we consider that the markets are one the best ways so far to allocate resources, we should strive to make it more efficient. We can conclude the same as Thaler - we need better working models. Moreover, through this research, we would try to help the community in its effort to find a way to improve the inefficiencies and bring benefits to stakeholders along the way. Burton Malkiel does more in-depth research on technical analysis. The research will show how the theories differ and their touch points and examine if some patterns or signals are allowing an individual to make profits higher than the average without excessive risk.
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