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Table 1 Performance of momentum strategies under different formation and holding horizons
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R(%)
R/ FEM /A
1 2 4 12 24 36 48
: ~0.14 0.089 0.112 0.073 0.019 0.005 - 0.003
(-1.796) (1.647) (2.651) (1.508) (0.544) (1.113) (-0.661)
) 0.312 0.198 0.235 0.112 0.015 0.011 0.001
(3.044) (2.183) (2.485) (1.843) (1,044) (0.714) (1.151)
. 0.258 0.305 0.441 0.159 0.067 0.052 0.093
(2.687) (3.651) (2.723) (1.859) (1.445) (1.235) (0.565)
o 0.105 0.143 0.126 0.077 0.149 0.041 0.004
(1.182) (1.938) (2.792) (1.534) (1.676) (0. 823) (0.912)
o4 0.136 0.157 0.332 0.253 0.151 0.105 - 0.003
(0.561) (1.255) (3.653) (2.602) (1.745) (1.338) (-0.826)
-0.028 0.051 0.065 0.212 0.153 -0.118 -0.132
% (- 0.996) (1.104) (0.327) (1.772) (1.286) (- 1.042) (- 4.179)
0.063 0.102 0.229 0.136 - 0.059 -0.174 -0.155
8 (1.087) (0.452) (1.625) (1.198) (- 0.837) (- 3.613) (-3.046)

H RP RIS G A 10% KPR E.
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= Vo1 (5)
R (e - p,t - 1) TR j URERH
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IS EIREE A E T R i A, LUK SR AR R
SHARIE ().
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AT B30 v R O R 3 R 2 AR AR I, A3 iR
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=
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T2 S A R R IR R s 2 B, PRAT IR
A ER A 5

DRHEo(t-p, e - D)L, BT
AR 4% A A o 2 B K SR/, AT IR
PSR ER AR A

MAFE BRI RFEERENRE - BK
g o HARBE AT, LIRS 5 B OB (LML) 3
B, AR BRI T

B  KBERETER AN BiHs R
HI0H,FHH P1LRRIEEEL, P10 HRIZBAL.

TH2 KEERICERPNRBZSE
AN IA I VISR AN, V3 AR
BIRAHRA.

TE|3 [ PILE VIERNZHEREN
ﬁ:g@ﬁ’%(high winner) ;

[t R P15 V3ER NS BIKKBMEA S
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FIs 2 P10 Y VI ERCAE S B B R4
4 (high loser) ;

[t P10 5 V3 ERAAE S B S R A
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T4 —HEBUMBTERE, D5 E
HMRE - XHEEMER XHEGNBRE -
THBRMERE ZEREBENERE - X5EE/N
A ZHBRMBE - XEBEMWAR, W
HEHBIERI 2R
3.2 SLEZRSW

BB MKT(t - p,t - 1) MIRMEREE LS RN
2 FT7R @, LA WRFE bR A 104 0 Pt 718 1 S 4K
o AR R IR RIAE, RE R (2,2) .4,
4) HIE (BEREER TR | A LUR 1S bR ik
A7 XoF IO % W% 1) BRI K - T TR (1,1) 5
T BRSE B (36,36) . (48,48) & B 41, K A3
RENBE. M, QR RS IR N FEt, AT
PERES PR (1—12 7)) e EHRER TR
PESEHE F R , T v 3 G Pz ) 00 SR AR AN KRR
B.iX— 545 Chordia 1 Shivakumar U=,
B AR E R ST SRS N IR RE
AE3, DO R THECE | R PR SRR TE R 4
KRR

£2 BUMET(r - p,t - 1) fEARHRITRIE R BRFIRA

Table 2 Performance of momentum strategies considering factor MKT(¢ — p,t — 1)

R, (%)
TR HEH /A
1 2 4 12 %4 36 8
KT D0 - 0.286 0.119 0.29% 0.029 0.068 -0.212 - 0.246
t-p,t-1)> (- 1.962) (1.547) (1.853) (1.308) (0.945) (-2.531) | (-1.917)
KT b <o 0. 064 0.271 0.584 0.121 0.227 0.027 -0.071
L-pat-1 < (1.565) (3.631) (3.248) (1.844) (1.759) (1.116) | (-0.485)

E: BUY R S MRS R B, BRARAR i SR TE 10% KT B E.

8 (1 - p,t — 1) FIIREE, 251 U B
R R BRI T B K SR/ 30% R
ROAERPATIR RS 55 R B, SR &
3N, F RIS AR ER KM 30% #EAs o, TR
BN (112 J& ) R rE e , SR em B 2%,
PASKEE (1,1) .(2,2) .(4,4) B &, T T WIS en R
/INB 30% FEAR A5, , PRA T RS 3T A 18T SR LR A
PEAD I/, (B R E T2 B P, AR AR

SIBC R R IR 22 S M A BT R 5 X S0 2K
AR O PIWPRAR M, I ARE B9 A 2% 9 38T 7
ZE T MG KA PE R A A

(RIS % BT ) 1 PR AE B 3% S i 8 R, ot
FroRmg o, K 4 NTE U S R AR S A B
BRH A IR, & T HAER 5581
RECH B, AW E R, B A5 Es R, (B
SRR E k.

©  BERRAR, RS EER, (USRS SRR KSR, WP —HE e
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£3 Wlolt-p,t - 1) MEHFRGBUTHERBEEREX
Table 3 Performance of momentum strategies considering factor 6(¢ — p, s - 1)
R(%)
WL WA /A
1 2 4 12 2% 36 48 j
- 0.095 0.286 0.516 0.086 0.140 -0.092 - 0.140 !
alt = poo - 1) BkH 30% :
(-0.592) (2.753) (3.258) (1.740) (2.145) (-1.213) | (-2.635) ;
0.122 0.102 0. 360 0.068 0.163 - 0.084 ~0.172 :
a(i - p,t - 1) BB 30% :
(2.596) (1.527) (1,952) (0.439) (1.598) (- 1.422) | (-2.164) :
i BUE RS PSS EREE BRI R 8 AR RE 10% KFERE,
¥
24 MAMRRSRTERILER 2 DR EEAMR
Table 4 Performance of momentum strategies considering characteristic of individual stock
A: MATE BTV R O FIE(%)
a8 /R
ik
1 2 4 12 24 36 48 ;
0.179 0.161 0.293 0.262 0.105 0.122 -0.183 :
RARBHBE - THUBOME ) 26y | @oon | o) | @) | a0 | (1313) | (<2.665
‘ 0. 661 0.572 0.34 0.237 0.210 0.085 0.045 :
RRBFHOBE - RERVHER (3.359) (4.183) (2.385) (2.143) (1.890) (1.554) (0.752)
~0.374 ~0.212 ~0.263 ~0.081 -0.109 ~0.105 ~0.096 :
ZHRBBE - X5 BRHHE (-2.419) | (-1.927) | (-2.123) | (-1.413) | (-0.84) | (-1.913) | (-1.683) | j
, 0.182 0.117 0.059 0.042 -0.025 - 0.054 - 0.037 :
ZHRIOME - RIREARE o5 | o) | (Lae) | (saw) | (<o) | (co.96) | (- 1.251)
B: ATAZ A SUACHRT IR S A B (% )
A /A :’
g §
1 2 4 12 24 36 48 :
0.023 0.106 0.204 0.173 - 0.002 - 0.068 - 0.138 ;
KABHRE - RARNBE (0.496) (1.647) (2.651) (1.508) (-0.524) | (-1.113) | (-1.661)
~0.419 ~0.335 ~0.19 -0.110 - 0,040 -0.130 ~0.104
KHBEBRE - B (-4.253) | (-4.183) | (-2.485) | (-1.543) | (-1.044) | (-1.714) | (-1,851)
0.770 0.542 0.308 0.210 0.184 0.043 0.014 :
MRBBIRA - KA (2.496) (3.681) (3.803) (2.216) (1,738) (0.397) (0.165)
0.339 0.205 0.239 0.203 0.189 0. 064 0.065
ABBIME - MR R (3.042) (2,190) (2.734) (1.823) (1.664) (1.003) (1,128)
C: AT B S PATH o R s A BRI (%)
HAEE /R
s ]
1 2 4 12 % 36 48
0.042 0.105 0.058 - 0.046 ~ 0,083 -0.152 -0.1M
fF PE #BK PE 05K (1.568) (1.521) (1.608) (-0.8%6) | (~0.612) | (-1.632) | (-1.851)
0.498 0.353 0.310 0.231 0.149 0.026 0.019
EPERBE - WPERMR | 0 ooy | s | s | ) | es) | o) | 0.351)
0.454 0.307 0.225 0.166 0.065 . 0.032 ~0.072
% PE B9RAC - T PE H0 K (3.476) (3.640) (2.601) (1.533) (0.912) (0.845) (-1.261)
- 0.063 ~0.075 ~0.106 ~0.004 - 0.091 - 0.136 ~0.177
Pi PE SRR - 1 PE H0HIA (-0.460) | (~1.273) | (-1.438) | (-0.655) | (~1.144) | (-~ 1.736) | (-1.710)
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g 1 2 4 }‘#ﬁfj/ﬁ 24 36 48
wone i wwness | 0 L 0 o | e | s | (aem
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E: BUEAU SR A ISR 55, BRI N B TR E 10% K BE.

KAWMARNFENREHROBAK - BHEK
R R IRAE AT S, "R BEERE - X5
BRI A B B SR BLE, A2 5 B Y
K - o BARMRRE” B S 1l SR AR A 2 . (7]
R B, 32 32 5 AR AR B, T RAAE S 3 K
- b RS TE 1—24 FA A R B
F MR, E#HZ S B EGRARA, 2RI
WM FEFI R B EE. U L HEREALSE
B RE 5355 BIR M A B R R TE R 2
¥, M2 52K A 535 ' i R W
B RE .

R SRR, LT 5 RE K
MR, L5 BRAR R WK B, G
15 Lee 1 Swaminathan F¢ % 1E 5 11 5 B8 0 SR &K
SHIFR AN R, W5 H R E W R IR R
BZ 44 [E]. Campbell, Grossman #l Wang 5 Conrad .,
Hameed 1 Niden & 3L, AT 5 , A3 5 &
TR B R , 2o O S A0 S et 1, G L, 2 5
AR MRS ETR R EIER, T A 8 EH
PHEETEIRENZ SR A LR ENVE. TP E
B FRME EAEROEA, ZH BB KRL
FH A B s R R, EZERENE R
Sk T HyFF2 46 BRI T T BRI BT 5 B oK Y
AR 2% 200 R R M RN E AR — 2, B E N
FTRERALF 8 BT & 7 = AL S5 R AL 1) %, 8K
FEJEHA T I 3 29 ST AEAR AL 5 5 — B 18
1 X PR OLED R IR B RS T BB A K
T BATRERT

AW B RHERAFMEHRE - HR R

AR, BRI, DR A R R K - KA
RN R I R S B4, T /AL 2 ]
AR ~ KALEE 2 ] B BR 2K B4 2 ) SR W 2R 1 44
BE. R LIEE, RA/DIELL 7 R AR
£, 7T ARG F Kb o R BT s KA ) B2
e AR, SR /NI 2 Rl )l 2K 150 2 BRSO
BRI R RS A B BB ) , 2 R
TR HRAN T B DL BB R B /MR
AR BRAR 5 KB R B R AT FE W AR R R B
Stk /DB 2 Rl TR 5 R AR 2 AR R
(BUETE B ) WL 5 T 5%

4P C AR HHE LR E R KNSR
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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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