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		Suggested Citation:
		Suggested Citation
	

	
		
			Lo,  Andrew W. and MacKinlay,  Archie Craig, Maximizing Predictability in the Stock and Bond Markets (February 1995). NBER Working Paper No. w5027,  Available at SSRN: https://ssrn.com/abstract=225806
		
	

	

	
	
	

	
		
	

	

	
	
		

	










    
    










    
    
    
    





















	

	


	























	
	

		

		

		
		
		

		
		
			
				
					
						Andrew W. Lo (Contact Author)

					
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
					
					
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				Massachusetts Institute of Technology (MIT) - Laboratory for Financial Engineering  ( email )

			

			
			
				
				
				
					100 Main Street
E62-618
Cambridge, MA  02142
United States
617-253-0920 (Phone)
781 891-9783 (Fax)

				

				
			

			
				
				
					HOME PAGE: http://web.mit.edu/alo/www
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Archie Craig MacKinlay

					
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
					
					
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				University of Pennsylvania - The Wharton School, Finance Department  ( email )

			

			
			
				
				
				
					The Wharton School
3620 Locust Walk
Philadelphia, PA  19104
United States
215-898-5309 (Phone)

				

				
			

			

		

		
	

	





	

	

	
	
		
	

	

	
	




				
				
				









	
	    












    
    






    
    







    









    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    




















	














	
	    







 



	




	







	







































				

				

				
					
						

						
						

						

						
						

					
				

			


			
				
					
						
						
	










	
	    














	
	    














	
	    







	
		Do you have negative results from your research youâ€™d like to share?

		
			

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit Negative Results
                    
                
            

        
    
        
    
		

	



					

				
				
					
					


	












	
	
	








	
		
			Paper statistics

		

	


	
		
		 
			
				Downloads

				      312

			

		
		
		
			Abstract Views

			    8,090

		

		
		 
		
			Rank

			  176,631

		

		
	


	
		
            
            	        7 Citations
		

	

	



	
		PlumX Metrics

		
			
		

		
			
		

	





				


				
				
				
					

    
        
            Related eJournals

        	
                    NBER Working Paper Series

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                NBER Working Paper Series

                                
                                    Subscribe to this free journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                           12,251

                                    

                                    
                                        PAPERS

                                           32,626

                                    

                                

                                
                            

                        

                    

                
	
                    Capital Markets: Market Efficiency eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                Capital Markets: Market Efficiency eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            2,915

                                    

                                    
                                        PAPERS

                                           23,289

                                    

                                

                                
                            

                        

                    

                


        
        

    


				


				
					
					

















    
        
            Recommended Papers

            	
                        
                        

                        
                        
                        Technical Analysis in the Foreign Exchange Market

                        
                            By
                                
                                
                                    
                                    Christopher J. Neely
                                     and 
                                
                                    
                                    Paul A. Weller
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        The Specification and Influence of Asset Markets

                        
                            By
                                
                                
                                    
                                    William H. Branson
                                     and 
                                
                                    
                                    Dale W. Henderson
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        The Significance of Technical Trading-Rule Profits in the Foreign Exchange Market:  a Bootstrap Approach

                        
                            By
                                
                                
                                    
                                    Richard M. Levich
                                     and 
                                
                                    
                                    Lee R. Thomas
                                    
                                
                            

                        
                        
                    


                    
                        	
                            
                            

                            
                            
                            Technical Trading Rule Profitability and Foreign Exchange Intervention

                            
                                By
                                    
                                    
                                        
                                        Blake Lebaron
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Technical Trading Rule Profitability and Foreign Exchange Intervention

                            
                                By
                                    
                                    
                                        
                                        Blake Lebaron
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Foundations of Technical Analysis: Computational Algorithms, Statistical Inference, and Empirical Implementation

                            
                                By
                                    
                                    
                                        
                                        Andrew W. Lo, 
                                        
                                    
                                        
                                        Harry Mamaysky, ...
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Temporal Pattern of Trading Rule Returns and Central Bank Intervention: Intervention Does Not Generate Technical Trading Rule Profits

                            
                                By
                                    
                                    
                                        
                                        Christopher J. Neely
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Do Momentum Based Strategies Still Work in Foreign Currency Markets?

                            
                                By
                                    
                                    
                                        
                                        Derek R. White
                                         and 
                                    
                                        
                                        John Okunev
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Technical Trading Rules in the European Monetary System

                            
                                By
                                    
                                    
                                        
                                        Christopher J. Neely
                                         and 
                                    
                                        
                                        Paul A. Weller
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Adaptive Markets Hypothesis: Evidence from the Foreign Exchange Market

                            
                                By
                                    
                                    
                                        
                                        Christopher J. Neely, 
                                        
                                    
                                        
                                        Paul A. Weller, ...
                                        
                                    
                                

                            

                            
                            
                        



            
            
                 
            
        

    

				

			

		


		
				
					Feedback
					
				

			

			


	
		
		Feedback to SSRN

		
			
				
					Feedback
					 (required)
				
				
			

			
				
					Email
					 (required)
				
				
			

			
				Submit
				
			
		

		

		If you need immediate assistance, call 877-SSRNHelp (877 777 6435) in the United States, or +1 212 448 2500 outside of the United States, 8:30AM to 6:00PM U.S. Eastern, Monday - Friday.

	







	

	
	
		
		

	




	
	





  
  

	
	
		
	


	
	
		
			
			
		
	
		
	
		
	
		
	
		
	
		
			
				
			
			
		
	
		
	


	
	
	






		
		














	
		
			
				
                    

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit a Paper
                    
                        
                    
                
            

        
    
        
    
					Section 508 Text Only Pages
				

			
			
				SSRN Quick Links 

					SSRN Solutions
	Research Paper Series
	Conference Papers
	Partners in Publishing
	Jobs & Announcements
	Special Topic Hubs


			

			
				SSRN Rankings 

					Top Papers
	Top Authors
	Top Organizations


			

			
				About SSRN 

					Network Directors
	Announcements
	Contact us
	FAQs


			

			
		

			
	
	


		
			
				
			

			
				
					Copyright
					Terms and Conditions
					Privacy Policy
				

				
					All content on this site: Copyright Â© 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and similar technologies. For all open access content, the Creative Commons licensing terms apply.

					We use cookies to help provide and enhance our service and tailor content.

					To learn more, visit
					Cookie Settings.
					
						
							
							This page was processed by aws-apollo-l100 in   0.079 seconds 
						
					
					

				

			

			
				
			

		

	









	
		
		
		
		


    
        
        
        

        
        
                
                
                    
                
            
    

    

    


		






    























    




    








	


		

		
		
		
		
		
		
		
		
		
		
	

