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ABSTRACT

This paper employs and modifies the Oehler, Heilmann, Lager, and Oberlander
(2003) model by using the Apex’s Virtual Stock Exchange data to discuss whether the
investors of investment games exist the disposition effect and contrarian or momentum
strategies. Furthermore, we consider the impact of background of different students groups,
such as:university v.s. technical and vocational college, national college v.s. private owned
college, finance departments v.s. non-finance departments, high investment performamce
v.s. low investment performamce.

Empirical results are as follows: First, the whole investors exist the disposition effect
and contrarian strategies significantly when ignoring the transaction cost. When
considering the transaction cost, the the whole investors exist the disposition effect but not
significantly, and exist the contrarian strategies significantly. Second, the background of
different students groups have no impact on the empirical results.

Keywords: Behavioral finance, Disposition effect, Contrarian strategies, Momentum
strategies
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total 0.3156 490  100.00% 0.4336 490  100.00%
t i 12.6708"" 19.3298™"
Sign Test P Value 0" 0"
5 [Ef] Ty TIEM i . % Ti5dif . %
>0 0.5308 177 36.12% 0.5512 222 45.31%
<0 -0.6836 222 45.31%  -0.5047 156 31.84%
=0 0 91 18.57% 0 112 22.86%
total -0.1180 490  100.00% 0.0890 490  100.00%
t -3.8314"" 3.5408™"
Sign Test P Value 0.0275 0.0008™""
Vil R acar S -
T M i T d i
T ISl -0.0284 -0.0032
t il -0.4855 -0.0659
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372 EERFFT 5 Fo8 XB LT
HB-2 E A SRR RSV ROT R ~ R S R R p R R AR E R
(HRiT sy %)
ShoiHl sl o A5
TG ] B! T i o % T34 b-fif s %
>0 0.6431 127 62.56% 0.5954 160 78.82%
<0 -0.3708 64 31.53%  -0.2055 37 18.23%
=0 0 12 5.91% 0 6 2.96%
total 0.2854 203  100.00% 0.4318 203  100.00%
tfif 6.9803"" 12,9733
Sign Test P Value 0" 0"
gt ] B T M S % I 15 d i S BE %
>0 0.5047 77 37.93% 0.56513 85 41.87%
<0 -0.7144 96 47.29%  -0.5462 81 39.90%
=0 0 30 14.78% 0 37 18.23%
total -0.1464 203  100.00% 0.0187 203  100.00%
t i -2.9460"" 0.4460
Sign Test P Value 0.1710 0.8160
el R A5
Tk fi] 2 I 15 b S % 1 14 b-fil s %
>0 0.6307 320 65.31% 0.6399 370 75.51%
<0 -0.3496 135 27.55%  -0.2360 103 21.02%
=0 0 35 7.14% 17 3.47%
total 0.3156 490  100.00% 0.4336 490  100.00%
t i 12.6708"" 19.3298™"
Sign Test P Value 0" 0"
1 ] ey ! T M " HE % Tisdi "B %
>0 0.5308 177 36.12% 0.5415 191 38.98%
<0 -0.6836 222 4531%  -0.5199 187 38.16%
=0 0 91 18.57% 0 112 22.86%
total -0.1180 490  100.00% 0.0126 490  100.00%
t i -3.8314™" 0.4988
Sign Test P Value 0.0275 0.8774
Vil R acar SN
T M i T d i
T -0.0284 0.0061
t il -0.4855 0.1236
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4C1 BHEE www@¢%%ﬂ”vﬁﬁﬁﬁ‘wﬁﬁﬁﬁﬁ@ﬁi HETHI R RS
(T B S E)

ShoiHl A 355 & gy ﬁ'%%*i[ =
T ] e ! 1 i ~ % 15 b-fif ~ e %
>0 0.6546 252 65.97% 0.6171 296 77.49%
<0 -0.3570 108 28.27%  -0.2484 71 18.59%
=0 0 22 5.76% 0 15 3.93%
total 0.3309 382  100.00% 0.4320 382  100.00%
t i 113719 16.9532""
Sign Test P Value 0" 0"
gt ] B T M i . % T i5d . %
>0 0.5545 140 36.65% 0.5496 181 47.38%
<0 -0.6838 170 4450%  -0.5435 116 30.37%
=0 0 72 18.85% 0 85 22.25%
total -0.1011 382  100.00% 0.0954 382  100.00%
t -2.8095 3.2436""
Sign Test P Value 0.0994 0.0002"""
el E S = ﬁfﬁ—%ﬁ[ -
Bh fHi] A [ T 14 b+ . % 114 b-fifi . %
>0 0.6079 195 62.70% 0.6384 234 75.24%
<0 -0.3556 91 29.26%  -0.2070 69 22.19%
=0 0 25 8.04% 0 8 2.57%
total 0.2771 311  100.00% 0.4344 311  100.00%
t i 8.8927""" 15.9523""
Sign Test P Value 0" 0"
1h fif] i ! T M N % 115 d fifi S %
>0 0.4841 114 36.66% 0.5577 139 44.69%
<0 -0.7033 148 47.59%  -0.4944 107 34.41%
=0 0 49 15.76% 0 65 20.90%
total -0.1573 311  100.00% 0.0792 311  100.00%
t -4.1334°" 2.4943™"
Sign Test P Value 0.0413 0.0479
“pi il RE T NG ﬁ'%%fil =B E Y ﬁ'%%ﬁ[ =
T M i T d
T 0.0562 0.0162
t fif 1.0720 0.3747
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374 RERHFA §U 5 §-¥ X5 C
#C-2 [i5E ﬁiﬁlﬁ'rﬁﬁ”ﬁﬁ'ﬁﬁﬂ =V RLOY FREE S FERY L R R R AR E A
(BT Ry )
ShoiHl A 355 & gy frE'F%fJ K
Tk L] B! T b ~ e % 14 b-fif ~ e %
>0 0.6546 252 65.97% 0.6171 296 77.49%
<0 -0.3570 108 28.27%  -0.2484 71 18.59%
=0 0 22 5.76% 0 15 3.93%
total 0.3309 382  100.00% 0.4321 382  100.00%
t fi 113719 16.95321""
Sign Test P Value 0 0
gt ] B T M i . % T d i . %
>0 0.5545 140 36.65% 0.5605 154 40.31%
<0 -0.6838 170 4450%  -0.5440 143 37.43%
=0 0 72 18.85% 0 85 22.25%
total -0.1011 382  100.00% 0.0223 382  100.00%
t i -2.8095 " 0.7443
Sign Test P Value 0.0994 0.5618
el HM 5 & R Vﬁ‘F%J*IT
Bh fHi] A [ T 14 b+ . % H b- fii S Hr %
>0 0.6079 195 62.70% 0.6384 234 75.24%
<0 -0.3556 91 29.26%  -0.2070 69 22.19%
=0 0 25 8.04% 0 8 2.57%
total 0.2771 311  100.00% 0.4344 311  100.00%
t i 8.8927""" 15.9523""
Sign Test P Value 0" (O
1 ] ey ! T M i S % T 15 d i s %
>0 0.4841 114 36.66% 0.5339 122 39.23%
<0 -0.7033 148 47.59%  -0.5094 125 40.19%
=0 0 49 15.76% 0 64 20.58%
total -0.1573 311  100.00% 0.0047 311  100.00%
t i -4.1334"" 0.1498
Sign Test P Value 0.0413" 0.8988
“hi il FA 355 & gV ﬁ‘réﬁfﬁl = IH A ﬁ‘réﬁfﬁl =
T M i 5 d i
T 0.0562 0.0176
t il 1.0720 0.405793
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A<D £y T AR AR Y A N A S

TEEL B A YRCe phe5h
S el g 22 N e
16 [ 5 [ SR % SR % R % SEr %
b+>0 ' b-<0 51 17.53% 64 1592% 51 17.53% 64 15.92%
b+<0 = b->0 76 26.12% 100 24.88% 76  26.12% 100  24.88%
b+>0 ' b->0 126  43.30% 206 51.24% 126 43.30% 206 51.24%
b+<0 ' b-<0 8 2.75% 12 299% 8 2.75% 12 2.99%
total 261 89.69% 382 95.02% 261 89.69% 382 95.02%
Sl [l - A 58 S a2 ol - A2 oo A s
T[] T ! SR % SR % SR % SR %
b+>0 ' b-<0 30 14.78% 85 17.35% 30 14.78% 85  17.35%
b+<0 ' b->0 57 28.08% 119 24.29% 57 28.08% 119 24.29%
b+>0 ' b->0 97  47.78% 235 47.96% 97  47.78% 235 47.96%
b+<0 ' b-<0 6 296% 14  286% 6 2.96% 14  2.86%
total 190 93.60% 453 92.45% 190 93.60% 453 92.45%
o MRS RS S VAR MR E VAR TR R Y
o "7 e Wl R
16 ] 5 [ SEr % SR % SR % SR %
b+>0 ' b-<0 58 15.18% 57 18.33% 58 1518% 57 18.33%
b+<0 = b->0 9% 2513% 80 2572% 96 2513% 80 25.72%
b+>0 = b->0 194 50.79% 138 44.37% 194 50.79% 138 44.37%
b+<0 ' b-<0 10  262% 10  3.22% 10  2.62% 10  3.22%
total 358 9372% 285 91.64% 358 93.72% 285 91.64%
FKE-L PO T AR RIS o) R~ 1R L R g BRI R
(T HE %)
=il PR
G fi] ! T bl M % T b M %
>0 0.6590 150  65.79% 0.6654 176 77.19%
<0 -0.3398 62  27.19% -0.2713 42 18.42%
=0 0 16 7.02% 0 10 4.39%
total 0.3412 228 100.00% 0.4637 228 100.00%
t il 9.1704™" 13.7538"
Sign Test P Value 0 0
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376 EERFFT 5 Fo8 XB LT
FEHE-1
ekl PR
15 ] e [ TS M i .4 % TIEdif S Er %
>0 0.5697 76 33.33% 0.6006 104  45.61%
<0 -0.6984 102 44.74% -0.46604 61  26.75%
=0 0 50 21.93% 0 63  27.63%
total -0.1225 228 100.00% 0.1493 228 100.00%
t il -2.6677" 4.1358""
Sign Test P Value 0.0606 0.0010"
Sl SRR
15 ] e [ T 15 bl . % 115 b-fifl . %
>0 0.6595 166  69.75% 0.6753 200 84.03%
<0 -0.3265 50 21.01% -0.2131 33  13.87%
=0 0 22 9.24% 0 5 2.10%
total 0.3914 238 100.00% 0.5379 238 100.00%
t il 11.4545™" 18.2035
Sign Test P Value 0" o
15 ] e [ TIEM i . % TIEdif SR %
>0 0.5062 80  33.61% 0.5639 99  41.60%
<0 -0.6670 113 47.48% -0.5412 77 32.35%
=0 0 45  18.91% 0 62  26.05%
total -0.1465 238 100.00% 0.0595 238 100.00%
t il -3.4637" 1.6211
Sign Test P Value 0.0210™" 0.1132
Sl NS
15 ] e [ T 15 bl . % 115 b-fifl . %
>0 0.5739 131  57.46% 0.5205 155  67.98%
<0 -0.3879 88  38.60% -0.2075 65  28.51%
=0 0 9 3.95% 0 8 3.51%
total 0.1801 228 100.00% 0.2947 228 100.00%
t fif 4.7282"" 9.3998™"
Sign Test P Value 0.0044™"" (O
15 ] e [ TS M fif . % TIsdif S Er %
>0 0.5001 98  42.98% 0.506098 118  51.75%
<0 -0.7225 104  45.61% -0.5394 85  37.28%
=0 0 26 11.40% 0 25  10.96%
total -0.11462 228 100.00% 0.0608 228 100.00%
t il -2.3799" 1.5540°
Sign Test P Value 0.7251 0.0245™"
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HE-2 PUCT S REOFEID BT (R JETE D R R O A
CLICLLED

“po il P
o U] i T b 4 % 14 p-fiy ~ B %
>0 0.6590 150 65.79% 0.6654 176 77.19%
<0 -0.3398 62 27.19% -0.2713 42 18.42%
=0 0 16 7.02% 0 10 4.39%
total 0.3412 228  100.00% 0.4637 228  100.00%
t fif 9.1704™" 13.7538™"
Sign Test P Value o 0"
U fH] i [ TIEM " % TiEd "B %
>0 0.5697 76 33.33% 0.5838 86 37.72%
<0 -0.6984 102 44.74% -0.5068 80 35.09%
=0 0 50 21.93% 0 62 27.19%
total -0.1225 228  100.00% 0.0423 228  100.00%
t il -2.6677" 1.1474
Sign Test PValue  0.0606 0.6981
“po eREE
B FL] B [ 15 b e % 15 p-fif S B %
>0 0.6595 166 69.75% 0.6753 200 84.03%
<0 -0.3265 50 21.01% -0.2131 33 13.87%
=0 0 22 9.24% 0 5 2.10%
total 0.3914 238 100.00% 0.5379 238 100.00%
t fif 11.4545 " 18.2035™"
Sign Test P Value o 0"
U fH] i [ TIEM " % T d " %
>0 0.5062 80 33.61% 0.5496 88 36.97%
<0 -0.6670 113 47.48% -0.5407 88 36.97%
=0 0 45 18.91% 0 62 26.05%
total -0.1465 238 100.00% 0.0032 238  100.00%
t fif -3.4637"" 0.0907
Sign Test PValue  0.0210™ 1
Pl [ B
U fH] i [ 15 b "B % 135 b-fif "B %
>0 0.57392 131 57.46% 0.5205 155 67.98%
<0 -0.3879 88 38.60% -0.2075 65 28.51%
=0 0 9 3.95% 0 8 3.51%
total 0.1801 228  100.00% 0.2947 228 100.00%
t fif 47282 9.3998™"
Sign Test P Value 0.0044""" 0"
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BRI F

F1% §=-8 X3

FE-2
“p53 Wil [JF=E
B ] & ! 1M i .4 % T dif . %

>0 0.5001 98 42.98% 0.5210 103 45.18%
<0 -0.7225 104 45.61% -0.5334 100 43.86%
=0 0 26 11.40% 0 25 10.96%
total -0.1146 228  100.00% 0.0014 228  100.00%

t fif -2.3799" 0.0360

Sign Test PValue  0.7251 0.8884

=f

T RHTE TR L0% ) R TR S% B T 1% -

HFPUAR = AR SR AR R IR AT Y VR RS ST R R

YR b

53] P eqpE BiCE
W e iy % “gr % i %
b+>0 =' b-<0 35 15.35% 30 12.99% 49 21.49%
b+<0 =' b->0 57 25.00% 48 20.78% 71 31.14%
b+>0 ' b->0 115 50.44% 131 56.71% 82 35.96%
b+<0 =' b-<0 5 2.19% 1 0.43% 14 6.14%

total 212 92.98% 210 90.91% 216 94.74%

R phAY %
£33l = eqE BiGE

B S % “ir % i %
b+>0 =' b-<0 35 15.35% 30 12.99% 49 21.49%
b+<0 =' b->0 57 25.00% 48 20.78% 71 31.14%
b+>0 =" b->0 115 50.44% 131 56.71% 82 35.96%
b+<0 =' b-<0 5 2.19% 1 0.43% 14 6.14%
total 212 92.98% 210 90.91% 216 94.74%
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