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 ri t rf t = i + i rm t rf t) + i SMBSMB + i HMLHML + t

i SMB oraz i HML

i SMB oraz HML

SMB oraz HML -

Small Minus Big market capitalization -

t

High Minus Low book-to-market ratio

B/M ratio t 

Momentum
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Portfele wzorcowe
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Jensen Model Fama-French Model Carharta
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t
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Jensen Model Fama-French

A SMB HML

test t -1.4841

p

Model Carharta

SMB HML MOM

test t -1.1995

p
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Jensen Model Fama-French

A SMB HML

dodatnie Ujemne dodatnie ujemne dodatnie ujemne dodatnie ujemne

Razem 289 (83) 344 (102) 277 (46) 356 (59) 483 (176) 150 (16) 302 (36) 331 (42)

Model Carharta

SMB HML MOM

dodatnie ujemne dodatnie ujemne dodatnie ujemne dodatnie ujemne
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Model Carharta

SMB HML MOM

dodatnie ujemne dodatnie ujemne dodatnie ujemne dodatnie ujemne

Razem 276 (39) 357 (47) 475 (155) 158 (17) 305 (31) 328 (47) 308 (37) 325 (45)
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Panel A: Jensen

2000–2003 2004–2007 2008–2011 2012–2015

A ** ** *** ***

B *** *** *** *** ***
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*** *** *** *** ***

Panel B: Fama-French

2000–2003 2004–2007 2008–2011 2012–2015

A * *** ***

B *** *** *** *** ***

SMB
*** *** *** ***

HML
*** ***

1159

15

*** *** *** *** ***
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Panel C: Carhart

2000–2003 2004–2007 2008–2011 2012–2015

A *** *** *

B *** *** *** *** ***

SMB
*** *** *** ***

HML
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*** *** *
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*** *** *** *** ***
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