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Abstract

In this paper, a new price momentum of stock in distribution is proposed and applied in real in-
vestment. Firstly, it is assumed that a stock behaves as a multi-particle system, the stock share-
exchange distribution of stock price is introduced and estimated by the normal distribution in
empirical tests. Secondly, an iterative method is given to get cost distribution of stock price.
Thirdly, based on cost distribution, a new price momentum of stock is delivered. An empirical test
is given to compare the new momentum with others by contrarian strategy. The result shows the
new one outperforms others in many places.
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Figure 1. Share-exchange distribution of Shenzhen Wanke (000002)
E 1. FNFE(000002) IR E 3R 5 FH 537

FEFE 2, FRR B R BRI RS BRAE 2 B m 45 3 1) 2011 4F 3 H 29 HEA M, M4 s H L
AR G3A FIRE 2 25 3 PR A

Q) itHzhE

FIH @) TR SN E d (t) .

A F AR SR ARV T MR A S BRI A T B 5258 5 B A A A RAS 0 AT, TR B

Ztk, BT UL Ewe, BATATCAE B H 3 U E T2 8T, A2 i shE e O IRIE & S,
A BA AR, B OB E A A 2 X Je T i &

5. SEFIS
5.1. ZHE/ IR

AT BRI Bt SEIRCEE T B S5 A4, Choi [714 1 T 26 T4 SRR AR A s S A LA
PRI R (t) R r () SESURESHIE v (t) . A MLMRTFR 0, 5 F 38 5 &85 T 5V A LA « R
k-1

k= 4
B 1o (F IR R m(t) . BB E LR TR, B =Sm, v, . p&=——,

iN

I
3

ﬁkzﬁ,#ﬂﬁiﬁm*%ﬁ%%%wﬁllﬁﬂiii,%%%ﬁ@?%%:ﬁ%%ﬁ%@ﬁ%)

Otk
Rt TP sl e XA R, FF B EBt, shi p® MRCr e T Hb s &, 1w 7E 25 H
t, Zhi p® RIERLF. FEHEIERIRN T ERE A REE =) Bt =—1HRNE, R5E3)
EMNNEIRHET, R 10 d(or 150 H AR s BARE U RO, i B b, nlie sk



FheK, XiEE

80 T T T T T T T T T

60

50

40 +

1

]
1

30

20

10

0 |

2.06 2.08 2.1 2.12 2.14 2.1

| ;
6 2.18 2.2 2.2

Figure 2. Cost distribution of Shenzhen Wanke (000002)
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Figure 3. Cumulative returns for contrarian strategy
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