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Fig. 1 A example of node-weighted network
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Investment performance of momentum strategies and contrarian strategies in
China stock market

SHEN Ke-ting", LIU Yu-hui®
1. School of Economics, Zhejiang Gongshang University, Hangzhou 310035, China;
2. Institute of Finance & Banking, Chinese Academy of Social Science (CASS), Beijing 100732, China

Abstract: This paper mainly investigates whether the momentum strategies and contrarian strategies can create sig-
nificant profits under different formation horizons and holding horizons, whether past factors (such as market return,
characteristic of individual stock) can provide an important implication about the profits of momentum and contrarian
strategies. As a whole, we find the momentum strategies less than 24 weeks are more successful , the contrarian
strategies beyond 24 weeks can eam significant profits in China stock market. We also find, considering market fac-
tor (market return, cross-sectional variance of equity returns) and characteristic of individual stock (trading vol-
ume, firm size, price/eamings, BE/ME), there exist clearer and more significant modes of profitability in momen-
tum or contrarian strategies.

Key words: momentum; contrarian; mean reversion
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Comprehensive importance measurement for nodes within a node-weighted net-
work

AN Shi-hu', NIE Pei-yao', HE Guo-guang®
1. Department of Computer Information and Engineering, Shandong Finance Institute, Jinan 250014, China;
2. School of Management, Tianjin University, Tianjin 300072, China

Abstract: Agent importance in many real world systems is constructed as the model of importance measurement for
each node within a node-weighted network . After the factors of an effective importance measurement for a node with-
in a node-weighted network are analyzed, the comprehensive importance measure (CIM) for a node in a node-
weighed network based on the approach of deleting node is modeled. And with the help of the procedure of calculat-
ing the distances among nodes on a graph, a new algorithm for this model is designed. F inally, an example is given
for illustrating the application of CIM in knowledge sharing network .

Key words: node-weighted network; comprehensive measurement; deleting node; knowledge sharing network
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