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Analysis of latent categories of individual investors in Chinese
stock markets

CH E H ong-sheng, YANG L iu-qin, ZHU M in, WAN G X iao-hua
Psychological D epartment, Psychological School, Beijing Nomal U niversity, Beijing 100875, China

Abstract: W ith a self-compiled questionnarie, this research aims to discuss thew ay inw hich investors select
stock s to invest and to identify w hether there are different categoriesof investorsw ho focuson different agpects
of information in selecting stocks The results reveal that in selecting stocks, investors generally focuson the
trend of themarket and the move of the masters, considering other information aswell Then, according to the
possible factors influncing the stock selection, all the investors are categorized into three kinds by cluster analy-
sis A nalytical ones, conformable ones and synthetic ones A |9, based on the result of classification,w e estab-
lish two functions to discriminate the categories of the investors

Key words categoriesof investors cluster analysis discriminant equation



