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This paper examines the pro�tability of trading rules based on a Japanese technical analysis
method called Ichimoku Kinkohyo. First, the trading strategies based on several entry and exit
strategies of Ichimoku Kinkohyo charting were designed. Then, we investigated their pro�tability
on four stock indices of the world's famous stock exchanges over 1995 to 2018, and on four
important currency pairs over 2003 to 2018. By using the default parameter setting (9, 26, 52) of
Ichimoku Kinkohyo, we found that although several pro�table trading strategies were obtained for
stock index trading and currency trading during the Subperiod 1, experimental results in the
Subperiod 2 revealed that they failed to create values consistently. Finally, evidence from
parameter sweep showed that several Ichimoku trading strategies may well prove to be pro�table
on stock index trading, but none was found for currency trading.

DATA AVAILABILITY STATEMENT
The data that support the �ndings of this study are available in Yahoo Finance website at [https://�na
nce.yahoo.com/], and Stooq website at [https://stooq.com/q/]. These data were derived from the
following resources available in the public domain: [https://�nance.yahoo.com/] and [https://stooq.c
om/q/].

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/10991158
https://onlinelibrary.wiley.com/toc/10991158/2021/26/4
https://doi.org/10.1002/ijfe.2067
https://onlinelibrary.wiley.com/authored-by/Deng/Shangkun
https://onlinelibrary.wiley.com/authored-by/Yu/Haoran
https://onlinelibrary.wiley.com/authored-by/Wei/Chenyang
https://onlinelibrary.wiley.com/authored-by/Yang/Tianxiang
https://onlinelibrary.wiley.com/authored-by/Tatsuro/Shimada
https://finance.yahoo.com/
https://stooq.com/q/
https://finance.yahoo.com/
https://stooq.com/q/
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D2014%26pages%3D41-56%26journal%3DApplied%2BSoft%2BComputing%26issue%3D6%26author%3DR.%2BBisoi%26author%3DP.%2BK.%2BDash%26title%3DA%2Bhybrid%2Bevolutionary%2Bdynamic%2Bneural%2Bnetwork%2Bfor%2Bstock%2Bmarket%2Btrend%2Banalysis%2Band%2Bprediction%2Busing%2Bunscented%2BKalman%2Bfilter&doi=10.1002%2Fijfe.2067&doiOfLink=10.1016%2Fj.asoc.2014.01.039&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Chen, S., Bao, S., & Zhou, Y. (2016). The predictive power of Japanese candlestick charting in Chinese stock
market. Physica A: Statistical Mechanics and its Applications, 457, 148–165.

Fama, E. F. (1970). E�cient capital markets: A review of theory and empirical work. The Journal of Finance,
25(2), 383–417.

Goo, Y., Chen, D., & Chang, Y. (2007). The application of Japanese candlestick trading strategies in Taiwan.
Investment Management and Financial Innovations, 4, 49–71.

Hsu, P. H., Taylor, M. P., & Wang, Z. (2016). Technical trading: Is it still beating the foreign exchange market?
Journal of International Economics, 102, 188–208.

Johnson, N. J. (1978). Modi�ed t tests and con�dence intervals for asymmetrical populations. Journal of the

American Statistical Association, 73, 536–544.

Kamo, T., & Dagli, C. (2009). Hybrid approach to the Japanese candlestick method for �nancial forecasting.
Expert Systems with Applications, 36(3), 5023–5030.

Lu, T. H. (2014). The pro�tability of candlestick charting in the Taiwan stock market. Pacific-Basin Finance

Journal, 26, 65–78.

Lu, T. H., & Shiu, Y. M. (2016). Can 1-day candlestick patterns be pro�table on the 30 component stocks of the
DJIA? Applied Economics, 48(35), 3345–3354.

Ma, C., Wen, D., Wang, G. J., & Yong, J. (2017). Further mining the predictability of moving averages: Evidence
from the us stock market. International Review of Finance, 19, 413–433. https://doi.org/10.1111/ir�.12166

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

CAS Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://doi.org/10.1111/irfi.12166
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=000376693600015&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1016%2Fj.physa.2016.03.081&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D457%26publication_year%3D2016%26pages%3D148-165%26journal%3DPhysica%2BA%253A%2BStatistical%2BMechanics%2Band%2Bits%2BApplications%26author%3DS.%2BChen%26author%3DS.%2BBao%26author%3DY.%2BZhou%26title%3DThe%2Bpredictive%2Bpower%2Bof%2BJapanese%2Bcandlestick%2Bcharting%2Bin%2BChinese%2Bstock%2Bmarket&doi=10.1002%2Fijfe.2067&doiOfLink=10.1016%2Fj.physa.2016.03.081&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=A1970G412100008&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.2307%2F2325486&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1970%26pages%3D383-417%26journal%3DThe%2BJournal%2Bof%2BFinance%26issue%3D2%26author%3DE.%2BF.%2BFama%26title%3DEfficient%2Bcapital%2Bmarkets%253A%2BA%2Breview%2Bof%2Btheory%2Band%2Bempirical%2Bwork&doi=10.1002%2Fijfe.2067&doiOfLink=10.2307%2F2325486&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D2007%26pages%3D49-71%26journal%3DInvestment%2BManagement%2Band%2BFinancial%2BInnovations%26author%3DY.%2BGoo%26author%3DD.%2BChen%26author%3DY.%2BChang%26title%3DThe%2Bapplication%2Bof%2BJapanese%2Bcandlestick%2Btrading%2Bstrategies%2Bin%2BTaiwan&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=000384870400012&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1016%2Fj.jinteco.2016.03.012&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D102%26publication_year%3D2016%26pages%3D188-208%26journal%3DJournal%2Bof%2BInternational%2BEconomics%26author%3DP.%2BH.%2BHsu%26author%3DM.%2BP.%2BTaylor%26author%3DZ.%2BWang%26title%3DTechnical%2Btrading%253A%2BIs%2Bit%2Bstill%2Bbeating%2Bthe%2Bforeign%2Bexchange%2Bmarket%253F&doi=10.1002%2Fijfe.2067&doiOfLink=10.1016%2Fj.jinteco.2016.03.012&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=A1978FQ99600017&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.2307%2F2286597&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D73%26publication_year%3D1978%26pages%3D536-544%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BStatistical%2BAssociation%26author%3DN.%2BJ.%2BJohnson%26title%3DModified%2Bt%2Btests%2Band%2Bconfidence%2Bintervals%2Bfor%2Basymmetrical%2Bpopulations&doi=10.1002%2Fijfe.2067&doiOfLink=10.2307%2F2286597&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=000263584100103&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1016%2Fj.eswa.2008.06.050&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D36%26publication_year%3D2009%26pages%3D5023-5030%26journal%3DExpert%2BSystems%2Bwith%2BApplications%26issue%3D3%26author%3DT.%2BKamo%26author%3DC.%2BDagli%26title%3DHybrid%2Bapproach%2Bto%2Bthe%2BJapanese%2Bcandlestick%2Bmethod%2Bfor%2Bfinancial%2Bforecasting&doi=10.1002%2Fijfe.2067&doiOfLink=10.1016%2Fj.eswa.2008.06.050&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2Fijfe.2067&key=1%3ACAS%3A528%3ADC%252BC2cXitV2jsr%252FL&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1016%2Fj.pacfin.2013.10.006&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=000334474700004&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1016%2Fj.pacfin.2013.10.006&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D2014%26pages%3D65-78%26journal%3DPacific%25E2%2580%2590Basin%2BFinance%2BJournal%26author%3DT.%2BH.%2BLu%26title%3DThe%2Bprofitability%2Bof%2Bcandlestick%2Bcharting%2Bin%2Bthe%2BTaiwan%2Bstock%2Bmarket&doi=10.1002%2Fijfe.2067&doiOfLink=10.1016%2Fj.pacfin.2013.10.006&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=000374962700006&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1080%2F00036846.2015.1137553&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D2016%26pages%3D3345-3354%26journal%3DApplied%2BEconomics%26issue%3D35%26author%3DT.%2BH.%2BLu%26author%3DY.%2BM.%2BShiu%26title%3DCan%2B1%25E2%2580%2590day%2Bcandlestick%2Bpatterns%2Bbe%2Bprofitable%2Bon%2Bthe%2B30%2Bcomponent%2Bstocks%2Bof%2Bthe%2BDJIA%253F&doi=10.1002%2Fijfe.2067&doiOfLink=10.1080%2F00036846.2015.1137553&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=000470748400006&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1111%2Firfi.12166&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D2017%26pages%3D413-433%26journal%3DInternational%2BReview%2Bof%2BFinance%26author%3DC.%2BMa%26author%3DD.%2BWen%26author%3DG.%2BJ.%2BWang%26author%3DJ.%2BYong%26title%3DFurther%2Bmining%2Bthe%2Bpredictability%2Bof%2Bmoving%2Baverages%253A%2BEvidence%2Bfrom%2Bthe%2Bus%2Bstock%2Bmarket&doi=10.1002%2Fijfe.2067&doiOfLink=10.1111%2Firfi.12166&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Murphy, J. J. (1999). Technical analysis of the financial markets: A comprehensive guide to trading

methods and applications ( 2nd ed.). New York, NY: New York Institute of Finance.

Nison, S. (1991). Japanese candlestick charting techniques. New York, NY: New York Institute of Finance.

Nison, S. (1994). Beyond candlesticks: New Japanese charting techniques revealed (Wiley finance), New
York: Wiley.

Oberlechner, T. (2010). Importance of technical and fundamental analysis in the European foreign exchange
market. International Journal of Finance & Economics, 6(1), 81–93.

Park, C. H., & Irwin, S. H. (2004, October). The profitability of technical analysis: A review. AgMAS Project
Research Report No. 2004-04.

Patel, M. (2010). Trading with Ichimoku clouds: The essential guide to Ichimoku Kinko Hyo technical

analysis, Hoboken, New Jersey: Wiley Trading.

Rousis, P., & Papathanasiou, S. (2018). Is technical analysis pro�table on Athens stock exchange? Journal of

Business Research, 2018(61), 24.

Sanjin, I. (1969). Ichimoku Kinkohyo (1st ed.) (in Japanese). Tokyo, Japan: Keizaihendousouken Co., Ltd.

Sanjin, I. (1981). Ichimoku Kinkohyo Shinginohen (1st ed.) (in Japanese). Tokyo, Japan: Keizaihendousouken
Co., Ltd.

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=000470748400006&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1111%2Firfi.12166&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D2017%26pages%3D413-433%26journal%3DInternational%2BReview%2Bof%2BFinance%26author%3DC.%2BMa%26author%3DD.%2BWen%26author%3DG.%2BJ.%2BWang%26author%3DJ.%2BYong%26title%3DFurther%2Bmining%2Bthe%2Bpredictability%2Bof%2Bmoving%2Baverages%253A%2BEvidence%2Bfrom%2Bthe%2Bus%2Bstock%2Bmarket&doi=10.1002%2Fijfe.2067&doiOfLink=10.1111%2Firfi.12166&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26author%3DJ.%2BJ.%2BMurphy%26title%3DTechnical%2Banalysis%2Bof%2Bthe%2Bfinancial%2Bmarkets%253A%2BA%2Bcomprehensive%2Bguide%2Bto%2Btrading%2Bmethods%2Band%2Bapplications&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1991%26author%3DS.%2BNison%26title%3DJapanese%2Bcandlestick%2Bcharting%2Btechniques&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DS.%2BNison%26title%3DBeyond%2Bcandlesticks%253A%2BNew%2BJapanese%2Bcharting%2Btechniques%2Brevealed%2B%2528Wiley%2Bfinance%2529&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D2010%26pages%3D81-93%26journal%3DInternational%2BJournal%2Bof%2BFinance%2B%2526%2BEconomics%26issue%3D1%26author%3DT.%2BOberlechner%26title%3DImportance%2Bof%2Btechnical%2Band%2Bfundamental%2Banalysis%2Bin%2Bthe%2BEuropean%2Bforeign%2Bexchange%2Bmarket&doi=10.1002%2Fijfe.2067&doiOfLink=10.1002%2Fijfe.145&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DPark%252C%2BC.%2BH.%252C%2B%2526%2BIrwin%252C%2BS.%2BH.%2B%25282004%252C%2BOctober%2529.%2BThe%2Bprofitability%2Bof%2Btechnical%2Banalysis%253A%2BA%2Breview.%2BAgMAS%2BProject%2BResearch%2BReport%2BNo.%2B2004%25E2%2580%259004.&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2010%26author%3DM.%2BPatel%26title%3DTrading%2Bwith%2BIchimoku%2Bclouds%253A%2BThe%2Bessential%2Bguide%2Bto%2BIchimoku%2BKinko%2BHyo%2Btechnical%2Banalysis&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2018%26publication_year%3D2018%26pages%3D24%26journal%3DJournal%2Bof%2BBusiness%2BResearch%26issue%3D61%26author%3DP.%2BRousis%26author%3DS.%2BPapathanasiou%26title%3DIs%2Btechnical%2Banalysis%2Bprofitable%2Bon%2BAthens%2Bstock%2Bexchange%253F&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1969%26author%3DI.%2BSanjin%26title%3DIchimoku%2BKinkohyo&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1981%26author%3DI.%2BSanjin%26title%3DIchimoku%2BKinkohyo%2BShinginohen&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Urquhart, A., & Mcgroarty, F. (2016). Are stock markets really e�cient? Evidence of the adaptive market
hypothesis. International Review of Financial Analysis, 47, 39–49.

Zakamulin, V. (2014). The real-life performance of market timing with moving average and time-series
momentum rules. Journal of Asset Management, 15, 261–278.

Google Scholar

Web of Science® Google Scholar

Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1002/ijfe.2067
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1981%26author%3DI.%2BSanjin%26title%3DIchimoku%2BKinkohyo%2BShinginohen&doi=10.1002%2Fijfe.2067&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Fijfe.2067&key=000386056900005&getFTLinkType=true&doiForPubOfPage=10.1002%2Fijfe.2067&refDoi=10.1016%2Fj.irfa.2016.06.011&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D47%26publication_year%3D2016%26pages%3D39-49%26journal%3DInternational%2BReview%2Bof%2BFinancial%2BAnalysis%26author%3DA.%2BUrquhart%26author%3DF.%2BMcgroarty%26title%3DAre%2Bstock%2Bmarkets%2Breally%2Befficient%253F%2BEvidence%2Bof%2Bthe%2Badaptive%2Bmarket%2Bhypothesis&doi=10.1002%2Fijfe.2067&doiOfLink=10.1016%2Fj.irfa.2016.06.011&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D2014%26pages%3D261-278%26journal%3DJournal%2Bof%2BAsset%2BManagement%26author%3DV.%2BZakamulin%26title%3DThe%2Breal%25E2%2580%2590life%2Bperformance%2Bof%2Bmarket%2Btiming%2Bwith%2Bmoving%2Baverage%2Band%2Btime%25E2%2580%2590series%2Bmomentum%2Brules&doi=10.1002%2Fijfe.2067&doiOfLink=10.1057%2Fjam.2014.25&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/privacy


Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

