






165 

 

Table A2 

CAPM – net monthly alphas (in %)             

  1 2 3 4 5 6 7 8 9 

3 x year                   

 $       5,000  2.09*** 1.41*** 1.01*** 0.77** 0.44 0.28 0.14 0.03 0.04 

 $      10,000  2.14*** 1.50*** 1.15*** 0.95*** 0.65* 0.52 0.42 0.34 0.38 

 $      15,000  2.16*** 1.53*** 1.19*** 1.01*** 0.72** 0.61* 0.51 0.45 0.50 

 $      30,000  2.17*** 1.56*** 1.24*** 1.07*** 0.79** 0.69** 0.60* 0.55 0.61* 

 $      50,000  2.18*** 1.58*** 1.26*** 1.10*** 0.82** 0.72** 0.64* 0.59* 0.66* 

 $    100,000  2.18*** 1.59*** 1.27*** 1.11*** 0.84*** 0.74** 0.67* 0.62* 0.69** 

 $    250,000  2.19*** 1.59*** 1.28*** 1.12*** 0.86*** 0.76** 0.69** 0.64* 0.71** 

 $    500,000  2.19*** 1.59*** 1.28*** 1.13*** 0.86*** 0.76** 0.69** 0.65* 0.72** 

 $ 1,000,000  2.19*** 1.59*** 1.28*** 1.13*** 0.86*** 0.77** 0.69** 0.65* 0.72** 

                    

GRS Average                5.09 

4 x year                   

 $       5,000  1.41*** 0.89** 0.79** 0.55 0.42 0.20 0.07 -0.05 -0.18 

 $      10,000  1.47*** 1.00*** 0.96*** 0.77** 0.68** 0.50 0.41 0.32 0.23 

 $      15,000  1.49*** 1.04*** 1.01*** 0.84** 0.76** 0.60* 0.52 0.45 0.37 

 $      30,000  1.51*** 1.08*** 1.07*** 0.92*** 0.85*** 0.70** 0.63** 0.57* 0.50 

 $      50,000  1.51*** 1.09*** 1.09*** 0.95*** 0.88*** 0.74** 0.68** 0.62* 0.56* 

 $    100,000  1.52*** 1.11*** 1.11*** 0.97*** 0.91*** 0.77** 0.71** 0.66** 0.60* 

 $    250,000  1.52*** 1.11*** 1.12*** 0.98*** 0.92*** 0.79** 0.73** 0.68** 0.63* 

 $    500,000  1.52*** 1.12*** 1.12*** 0.99*** 0.93*** 0.80** 0.74** 0.69** 0.63* 

 $ 1,000,000  1.53*** 1.12*** 1.13*** 0.99*** 0.93*** 0.80** 0.74** 0.69** 0.64* 

                    

GRS Average                8.52 
Note.  Adapted from “Profitable momentum trading strategies for individual investors” by B. Foltice and 
T. Langer, 2015, Financial Markets and Portfolio Management, 29(2), p. 96.  Copyright 2018 by Ulrich 
R. Deinwallner.  The CAPM regression equation 14 was used to compute the monthly alphas.  The 
variables for the equation 14 were the risk factor (IV) and the net monthly portfolios returns (DV).  The 
risk free rate and risk factor were obtained from French's data webpage. The GRS Average represents the 
average value of the GRS-test.  The MA MOM net monthly returns were compared to the DJIA monthly 
return of 0.56% and were significant at an alpha level of: *p < 10%, **p < 5%, ***p < 1%. 
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Table A3 

CAPM – net monthly alphas (in %)             

  1 2 3 4 5 6 7 8 9 

6 x year                   

 $       5,000  1.39*** 0.81* 0.63* 0.36 0.15 -0.11 -0.24 -0.42 -0.58 

 $      10,000  1.48*** 0.98** 0.88** 0.68* 0.52 0.33 0.26 0.13 0.03 

 $      15,000  1.51*** 1.04*** 0.96*** 0.79** 0.65* 0.48 0.43 0.32 0.24 

 $      30,000  1.54*** 1.10*** 1.05*** 0.89*** 0.77** 0.63* 0.60* 0.50 0.44 

 $      50,000  1.56*** 1.12*** 1.08*** 0.93*** 0.82** 0.69** 0.67* 0.58* 0.53 

 $    100,000  1.56*** 1.14*** 1.11*** 0.97*** 0.86*** 0.73** 0.72** 0.63* 0.59* 

 $    250,000  1.57*** 1.15*** 1.12*** 0.98*** 0.88*** 0.76** 0.75** 0.67** 0.62* 

 $    500,000  1.57*** 1.15*** 1.13*** 0.99*** 0.89*** 0.76** 0.76** 0.68** 0.64* 

 $ 1,000,000  1.57*** 1.16*** 1.13*** 0.99*** 0.89*** 0.77** 0.76** 0.68** 0.64* 

                    

GRS Average                8.52 

12 x year                   

 $       5,000  1.49*** 0.66 0.20 -0.20 -0.58** 
-

0.95*** 
-

1.23*** 
-

1.55*** 
-

1.81*** 

 $      10,000  1.66*** 1.01** 0.69* 0.44 0.18 -0.06 -0.23 -0.42** -0.56** 

 $      15,000  1.72*** 1.12*** 0.85** 0.65* 0.43 0.23 0.11 -0.05 -0.15 

 $      30,000  1.78*** 1.23*** 1.02*** 0.86** 0.68** 0.53 0.44 0.33 0.27 

 $      50,000  1.81*** 1.28*** 1.08*** 0.94*** 0.78** 0.65* 0.58 0.48 0.43 

 $    100,000  1.83*** 1.31*** 1.13*** 1.01*** 0.86*** 0.74** 0.68** 0.59* 0.56 

 $    250,000  1.84*** 1.33*** 1.16*** 1.05*** 0.91*** 0.79** 0.74** 0.66* 0.62* 

 $    500,000  1.84*** 1.34*** 1.17*** 1.06*** 0.92*** 0.81** 0.76** 0.68** 0.65* 

 $ 1,000,000  1.84*** 1.34*** 1.18*** 1.06*** 0.93*** 0.82** 0.77** 0.69** 0.67* 

                    

GRS Average                17.23 
Note.  Adapted from “Profitable momentum trading strategies for individual investors” by B. Foltice and 
T. Langer, 2015, Financial Markets and Portfolio Management, 29(2), p. 96.  Copyright 2018 by Ulrich 
R. Deinwallner.  The CAPM regression equation 14 was used to compute the monthly alphas.  The 
variables for the equation 14 were the risk factor (IV) and the net monthly portfolios returns (DV).  The 
risk free rate and risk factor were obtained from French's data webpage. The GRS Average represents the 
average value of the GRS-test.  The MA MOM net monthly returns were compared to the DJIA monthly 
return of 0.56% and were significant at an alpha level of: *p < 10%, **p < 5%, ***p < 1%. 
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Table A4 

FF3FM - net monthly alphas (in %)   

  1 2 3 4 5 6 7 8 9 

3 x year                   

 $       5,000  1.75*** 1.46*** 1.25*** 1.01** 0.69 0.53 0.35 0.16 0.15 

 $      10,000  1.80*** 1.55*** 1.39*** 1.19*** 0.90* 0.77 0.63 0.47 0.49 

 $      15,000  1.82*** 1.58*** 1.43*** 1.25*** 0.97** 0.85* 0.72 0.57 0.60 

 $      30,000  1.83*** 1.61*** 1.48*** 1.31*** 1.04** 0.93** 0.81* 0.68 0.72* 

 $      50,000  1.84*** 1.62*** 1.50*** 1.33*** 1.07** 0.97** 0.85* 0.72* 0.76* 

 $    100,000  1.84*** 1.63*** 1.51*** 1.35*** 1.09*** 0.99** 0.88* 0.75* 0.80** 

 $    250,000  1.85*** 1.64*** 1.52*** 1.36*** 1.11*** 1.01** 0.90** 0.77* 0.82** 

 $    500,000  1.85*** 1.64*** 1.52*** 1.36*** 1.11*** 1.01** 0.90** 0.77* 0.83** 

 $ 1,000,000  1.85*** 1.64*** 1.52*** 1.37*** 1.11*** 1.01** 0.90** 0.78* 0.83** 

                    

GRS Average                8.76 

4 x year                   

 $       5,000  1.96*** 1.20** 1.01** 0.84 0.62 0.38 0.25 0.10 -0.05 

 $      10,000  2.02*** 1.31*** 1.18*** 1.06** 0.88** 0.68 0.58 0.47 0.36 

 $      15,000  2.03*** 1.35*** 1.24*** 1.13** 0.96** 0.78* 0.70 0.59 0.50 

 $      30,000  2.05*** 1.39*** 1.30*** 1.20*** 1.05*** 0.88** 0.81** 0.71* 0.63 

 $      50,000  2.06*** 1.4*** 1.32*** 123*** 1.08*** 0.92** 0.86** 0.76* 0.69* 

 $    100,000  2.07*** 1.42*** 1.34*** 1.25*** 1.11*** 0.95** 0.89** 0.80** 0.73* 

 $    250,000  2.07*** 1.42*** 1.35*** 1.27*** 1.12*** 0.97** 0.91** 0.82** 0.75* 

 $    500,000  2.07*** 1.43*** 1.35*** 1.27*** 1.13*** 0.98** 0.92** 0.83** 0.76* 

 $ 1,000,000  2.07*** 1.43*** 1.35*** 1.27*** 1.13*** 0.98** 0.92** 0.83** 0.77* 

                    

GRS Average                10.49 
Note.  Adapted from “Profitable momentum trading strategies for individual investors” by B. Foltice and 
T. Langer, 2015, Financial Markets and Portfolio Management, 29(2), p. 97.  Copyright 2018 by Ulrich 
R. Deinwallner.  The FF3FM regression equation 15 was used to compute the monthly alphas. The 
variables for the equation 15 were the risk factors (IV's) and the net monthly portfolios returns (DV).  The 
risk free rate and risk factors were obtained from French's data webpage. The GRS Average represents the 
average value of the GRS-test.  The MA MOM net monthly returns were compared to the DJIA monthly 
return of 0.56% and were significant at an alpha level of: *p < 10%, **p < 5%, ***p < 1%. 
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Table A5 

FF3FM - net monthly alphas (in %)   

  1 2 3 4 5 6 7 8 9 

6x year                   

 $       5,000  2.03*** 1.11* 0.94* 0.67 0.46 0.14 -0.02 -0.24** -0.44** 

 $      10,000  2.12*** 1.28** 1.19** 0.99* 0.84 0.58 0.48 0.32 0.18 

 $      15,000  2.15*** 1.34*** 1.28*** 1.10** 0.96* 0.72 0.65 0.51 0.39 

 $      30,000  2.18*** 1.40*** 1.36*** 1.20*** 1.09** 0.87* 0.82* 0.69 0.59 

 $      50,000  2.19*** 1.42*** 1.39*** 1.24*** 1.14** 0.93** 0.89* 0.76* 0.67 

 $    100,000  2.20*** 1.44*** 1.42*** 1.28*** 1.17*** 0.97** 0.94** 0.82* 0.74* 

 $    250,000  2.20*** 1.45*** 1.43*** 1.29*** 1.20*** 1.00** 0.97** 0.85** 0.77* 

 $    500,000  2.20*** 1.45*** 1.44*** 1.30*** 1.20*** 1.01** 0.98** 0.86** 0.78* 

 $ 1,000,000  2.21*** 1.45*** 1.44*** 1.30*** 1.21*** 1.01** 0.98** 0.87** 0.79* 

                    

GRS Average                11.91 

12x year                   

 $       5,000  1.79*** 0.90 0.46 0.08 -0.31** 
-

0.71*** 
-

1.02*** 
-

1.38*** 
-

1.67*** 

 $      10,000  1.97*** 1.24** 0.95* 0.71 0.45 0.17 -0.02 -0.26** -0.43** 

 $      15,000  2.03*** 1.35*** 1.12** 0.92* 0.70 0.47 0.32 0.12 -0.02 

 $      30,000  2.09*** 1.47*** 1.28*** 1.14** 0.96** 0.76 0.65 0.49 0.40 

 $      50,000  2.11*** 1.51*** 1.35*** 1.22*** 1.06** 0.88* 0.79 0.64 0.56 

 $    100,000  2.13*** 1.55*** 1.40*** 1.28*** 1.13*** 0.97** 0.89** 0.75* 0.69 

 $    250,000  2.14*** 1.57*** 1.43*** 1.32*** 1.18*** 1.02** 0.95** 0.82* 0.76* 

 $    500,000  2.14*** 1.57*** 1.44*** 1.33*** 1.19*** 1.04** 0.97** 0.84** 0.79* 

 $ 1,000,000  2.15*** 1.58*** 1.44*** 1.34*** 1.20*** 1.05** 0.98** 0.86** 0.80* 

                    

GRS Average                22.25 
Note.  Adapted from “Profitable momentum trading strategies for individual investors” by B. Foltice and 
T. Langer, 2015, Financial Markets and Portfolio Management, 29(2), p. 97.  Copyright 2018 by Ulrich 
R. Deinwallner.  The FF3FM regression equation 15 was used to compute the monthly alphas. The 
variables for the equation 15 were the risk factors (IV's) and the net monthly portfolios returns (DV).  The 
risk free rate and risk factors were obtained from French's data webpage.  The MA MOM net monthly 
returns were compared to the DJIA monthly return of 0.56% and were significant at an alpha level of: *p 
< 10%, **p < 5%, ***p < 1%. 

  



169 

 

Table A6 
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Table A7 
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Table A8 

 

 


