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		We employ machine learning techniques to determine what matters more for stock return predictability: market data or accounting information. Market data visibly dominatesâ€”it consistently generates more accurate forecasts and higher portfolio returns. This superiority is remarkably robust, holding across firm size categories, recent periods, and international markets. In contrast, accounting information adds relatively little value. When incorporated into the forecasting models, it only marginally improves their performance. Finally, the dominance of market information originates from volatile periods and hard-to-value assets. Conversely, when valuation uncertainty is low, accounting-based models perform almost as well as their market-based counterparts. 
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