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, 64. 88 % 44.25 %,

, 3.87% 4.72%
10 %

33.38% 26.49% 24.90% 24.84%
15.27 % 11. 73 %,

10% 5%
) 7.27 %
5.05% 5.05% 40 %
30 %
()
13 ,
13
HuberRVhiteFandwich
probit
1.
logit probit

50

n_sav 0. 6911 1 0. 4622 0 1 1525
f_sv 0. 2582 0 0. 4378 0 1 1526
n_fx 0.0334 0 0.1798 0 1 1526
f_fx 0. 0760 0 0. 2651 0 1 1526
n_do 0.2138 0 0.4101 0 1 1525
f_do 0.1514 0 0. 3585 0 1 1526
n_bond | 0.0826 0 0.2754 0 1 1525
f_bond | 0.0978 0 0.2971 0 1 1524
n_f 0.0111 0 0. 1050 0 1 1526
f_fut 0. 0498 0 0.2176 0 1 1526
n_nf 0. 0891 0 0. 2850 0 1 1526
f_nf 0.1101 0 0.3131 0 1 1526
n_len 0. 0642 0 0. 2452 0 1 1526
f_len 0. 0190 0 0. 1366 0 1 1526
n_entr | 0.1265 0 0.3325 0 1 1526
f _entr 0. 1803 0 0. 3846 0 1 1525
n_insu | 0.2077 0 0. 4058 0 1 1526
f_insu 0.1134 0 0.3172 0 1 1525
n_ool 0. 0440 0 0. 2051 0 1 1524
f _col 0. 0636 0 0. 2441 0 1 1526
n_re 0. 0832 0 0.2763 0 1 1526
f_re 0.2136 0 0. 4100 0 1 1526
n_fp 0. 0236 0 0.1518 0 1 1526
f_fp 0.0715 0 0.2577 0 1 1525
n_lot 0. 1601 0 0. 3668 0 1 1524
f _lot 0. 0931 0 0. 2907 0 1 1525
pe_sav | 0.6488 1 0.4775 0 1 1526
pe_fx 0. 0727 0 0. 2598 0 1 1526
pe_do | 0.4425 0 0. 4969 0 1 1523
pe_bond| 0.1527 0 0. 3598 0 1 1526
pe_fut 0. 0387 0 0.1929 0 1 1525
pe_nf 0.1173 0 0.3219 0 1 1526
pe_len | 0.0505 0 0.2190 0 1 1526
pe_entr | 0.3338 0 0.4717 0 1 1525
pe_insu | 0.2484 0 0.4322 0 1 1526
pe_col 0. 0505 0 0.2190 0 1 1525
pe_re 0. 2490 0 0. 4326 0 1 1526
pe_fp 0. 0472 0 0.2121 0 1 1526
pe_lot 0. 2649 0 0.4414 0 1 1525
d_irfo | 0.4038 0 0. 4908 0 1 1523
s_oom | 4.0914 4 0. 8596 1 5 1520
d_return| 0.2764 0 0.4474 0 1 1498
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2 13
Probit
(1|) : (2|) > (3)°
2-1 (n_sav)
pe_sav 0.83017" | 0.2804™" | 0.8346"" | 0.2006" | 0.8475"" | 0.2879""
(9.39) (9.39) (9.39) (9.398) (8.12) (8.12)
obs 1329 1329 1329 1329 984 934
Peucb R 0. 2067 0. 2067 0. 2083 0. 2083 0. 2085 0. 2085
2-2 (n_fx)
pe_fx 1.08237" | 0.0536" | 1.0793"" | 0.0545" | 0.9932"" | 0.0286™"
(4. 60) (4. 60) (4.58) (4.58) (3.75) (3.75)
obs 1083 1083 1083 1083 676 676
Pseucb R 0. 4451 0. 4451 0.4493 0.4493 0. 4862 0. 4862
2-3 (n_go)
pe_so 0.4714" | 0.0973™" | 0.4732"" | 0.0972"" | 0.4652"" | 0.0988™"
(4.73) (4.73) (4.74) (4.74) (3.97) (3.97)
obs 1315 1315 1315 1315 956 956
2 Pseucb R 0. 3616 0. 3616 0.3623 0.3623 0. 3693 0. 3693
2-4 (n_bond)
’ pe_bond 0.67817" | 0.0899" | 0.6610™" | 0.0857"" | 0.6602"" | 0.0890™"
(5.15) (5.15) (4.95) (4.95) (4.27) (4.27)
obs 1194 1194 1194 1194 876 876
Pseucb R 0.3511 0.3511 0.3554 0.3554 0.3520 0.3520
2-5 (n_fut)
pe_fut 1.3802"" | 0.0604"" | 1.3770"" | 0.0578"" | 0.6123 0.0113
(3.82) (3.82) (3.87) (3.87) (1.37) (1.37)
obs 664 664 664 664 500 500
Pseucb R 0.4333 0.4333 0. 4345 0. 4345 0. 3761 0.3761
2-6 (n_nf)
pe_nf 0.5053"" | 0.05817" | 0.5107"" | 0.0589"" | 0.5914"" | 0.0683""
(3.24) (3.24) (3.27) (3.27) (3.27) (3.27)
obs 1293 1293 1293 1293 954 954
Pseucb R 0.3370 0.3370 0.33%4 0.33%4 0.3739 0.3739
21 2-13 ——
pe_len 0.7872" | 0.0689 0. 7761 0.0577 0. 7904 0. 0659
(3) @) | Geo | G | @ | e | e
obs 1285 1285 1285 1285 951 951
Pseudb R 0.4014 0.4014 0.4072 0.4072 0.3952 0.3952
2-8 (n_entr)
pe_entr 0.4357"" | 0.0500"" | 0.4342"" | 0.0491"" | 0.4756"" | 0.0656 "
(3.63) (3.63) (3.63) (3.63) (3.58) (3.58)
obs 1300 1300 1300 1300 960 960
) Pseucb R 0.4158 0.4158 0.4184 0.4184 0. 4340 0. 4340
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' (1|) ’ (2|) > (3|) ¢
2-9 (n_insu)
5% pe_insu 0.8354"" | 0.2071"" | 0.8373" | 0.2081" | 0.8011"" | 0.2061" "
(7.77) (7.77) (7.76) (7.76) (6.34) (6.34)
obs 1321 1321 1321 1321 977 977
Peeucb R 0.4048 0.4048 0. 4054 0. 4054 0. 4152 0. 4152
! 2-10 (n_ool)
pe_col 0.5453" | 0.0399" | 0.5325" | 0.0383" | 0.3956 0.0208
(2.48) (2.48) (2.43) (2.43) (1.53) (1.53)
obs 1092 1092 1092 1092 779 779
Peucb R 0.3648 0.3648 0. 3661 0. 3661 0.3909 0.3909
2-11 (n_re)
pe_re 0.5686"" | 0.0619" | 0.5401™" | 0.0554™" | 0.5306™" | 0.0524™"
' (4.34) (4.34) (4.05) (4.05) (3.49) (3.49)
obs 1287 1287 1287 1287 950 950
Peudb R 0. 3505 0. 3505 0. 3605 0. 3605 0.3798 0.3798
2-12 (n_fp)
peer _fp 1.0551"" | 0.0401" | 1.1160°" | 0.0413"" | 1.4639"" | 0.0698""
(4.16) (4.16) (4.39) (4.39) (3.89) (3.89)
obs 1118 1118 1118 1118 682 682
' Peub R 0.4130 0.4130 0.4233 0.4233 0.4677 0. 4677
2-13 (n_lot)
pe_lot 0.8105" | 0.1575"" | 0.8226™" | 0.1395"" | 0.9235"" | 0.1586 "
(7.56) (7.56) (7.63) (7.63) (7.29) (7.29)
obs 1320 1320 1320 1320 963 963
Peudb R 0.3114 0.3114 0.3161 0.3161 0.3256 0.3256
b a :
c b
xkk kk x 1% 5% 10% z

28.79% 2.86% 9.72% 8.57% 5.78% 5.81% 577% 4.91%
20.61% 3.83% 5.24 % 4.01 % 13.95%

, (Manski , 2000)
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2006 8
; 3
) Probit
: ; , 0 (2° 3°
, 3-1 (n_sav)
pe_sav 0.8074"" | 0.8128"" | 0.8272""
« (9.00) (9.01) (7.80)
. ’ §_irfo 0.0355 | 0.0312 | 0.0102
., (0.40) | (0.35) | (0.10)
' ( ) 5 _com -0.0406 | -0.0381 | - 0.0615
; (-0.85) | (-0.79 | (-0.9)
: s _return 0.1005 | 0.1024 | 0.0814
, (1.04) (1.05) (0.72)
obs 1299 1299 960
' Peub R | 0.2042 | 02061 | 0.2048
3-2 (n_fx)
pe_fx 11725 | 1.1684"" | 1.1493""
(4.93) (4.90) (4.29)
; s _irfo 0.1538 | 0.1560 | 0.0562
, (0.67) (0.68) (0.18)
2 > i _com -0.0814 | -0.0931 | -0.0788
(-0.63) | (-0.72 | (-0.42
' obs 1056 1056 660
' Pseucb R 0.4583 0. 4617 0. 5050
1% 3-3 (n_so)
, pe_sgo 0.4767"" | 0.4781"" | 0.4880""
(4.76) (4.76) (4.12)
s _irfo -0.0196 | - 0.0236 | - 0.0815
’ (-019 | (-0.29 | (- 0.68)
5 _com -0.0390 | -0.03%4 | - 0.0109
' (-0.71) | (-0.72) | (-0.16)
s _return - 0.0406 | - 0.0337 | - 0.0374
(-0.34) | (-0.289 | (-0.27)
14.61% 24.55% 6.94% 13.02% 19.78%  obs 1286 1286 933
0.15% 13.97% 15.22% 12.44% 20.91% 15.79% _Peub R | 0.3647 | 03652 | 0.369
9. 86 % 3-4 (n_bond)
pe_bond 0.6979" | 0.6815"" | 0.6931""
2 G20 | G | @
s _irfo 0.1548 | 0.1465" | 0.1536
(1.09) (1.03) (0.93)
i _com 0.0255 | 0.0216 | - 0.0563
(0.33) (0.28) | (-0.62
s _return -0.1533 | - 0.1242 | - 0.1379
(-1.00) | (-0.8) | (-0.78)
0.5, obs 1165 1165 853
Pseucb R 0.3549 0.3588 0.3581
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Rosen  Wu (2004)

3-9 5%

54

(2008)

n*? 2° (3)°
3-5 (n_fu)
pe_fut 1.4008"" | 1.3979"" | 0.5744
(3.82) (3.89) (1.25)
d_irfo 0. 1865 0.1762 | - 0.2451
(0.67) (0.64) (- 0.86)
d_oom -0.1894 | -0.1939 | - 0.2110
(-116) | (-1.23 | (-1.59
S _return -0.1629 | - 0.1565 | - 0.2201
(-0.45 | (-0.43) | (-0.59
obs 645 645 484
Peudb R 0. 439% 0. 4406 0. 3957
3-6 (n_nf)
pe_nf 0.4857""" | 0.4917"" | 0.5467""
(3.05) (3.08) (2.94)
d_irfo -0.0086 | -0.1079 | - 0.2024
(0.38) (0.37) (0.04)
9 _return - 0.0703 | - 0.0556 0. 0402
(-0.46) | (-0.36) (0.24)
obs 1264 1264 931
Peud R 0.3368 0.3383 0.3726
3-7 (n_len)
pe_len 0.7978"" | 0.7832"" | 0.7910™"
(3.87) (3.79) (3.37)
9 _irfo 0.2832" | 0.2752° 0.2339
(1. 74) (1.71) (1.34)
d_oom -0.059 | -0.0582 | - 0.0740
(-0.74) | (-0.72) | (-0.79)
S _return -0.0444 | - 0.0579 0.0124
(-0.25 | (-0.32 (0.07)
obs 1255 1255 927
Peudb R 0.4016 0. 4069 0.3929
3-8 (n_entr)
pe_ertr 0.4268""" | 0.4271 ***|0.4781 ***
(3. 49) (3.50) (3.52)
d_irfo 0. 1551 0. 1662 0. 2069
(1.19) (1.27) (1. 49)
d_oom 0.0239 0.0223 | - 0.0803
(0.31) (0.29) (-0.88
S _return -0.0230 | - 0.0185 0. 0107
(-0.16) | (- 0.13) (0.07)
obs 1271 1271 937
Peudb R 0.4171 0. 4206 0. 4386
3-9 (n_insu)
pe_insu 0.8138"" | 0.8166"" | 0.7647""
(7.52) (7.51) (6.00)
9 _irfo 0. 1180 0.1174 | - 0.0036
(1.10) (1.10) (- 0.03)
§_oom 0.1271" | 0.1296" | 0.1905"
(2.10) (2.13) (2. 40)
§_return -0.0852 | -0.0816 | - 0.0742
(-0.70) | (-0.67) | (-0.51)




2006 8
3
®* 2° 3°
) 2 obs 1291 1291 953
’ ’ Peub R 0.4062 | 0.4067 | 0.4218
) J 3- 10 (n_ool)
,  pe_ol 0.5322" | 0.5202" | 0.3909
(2. 43) (2.39) (1. 50)
5 o §_irfo -0.0931| -0.0926 | -0 1106
0 (-0.52 | (-0.51) | (-0.52
, §_oom 0. 0090 0.0100 | - 0.0892
(0.08) (0.09) | (- 0.60)
9 _return 0.0338 0.0431 0. 0954
, (0.17) (0.21) (0.44)
obs 1068 1068 761
Pseucb R 0. 3652 0. 3666 0.3922
3-11 (n_re)
' pe_re 0.5555"" | 0.5284™" | 0.5478""
, (4. 24) (3.95) (3.59)
, s _irfo -0.2863""| - 0.3009""| - 0.2719"
(-216) | (-225) | (-1.80)
' S _oom -0.0532 | -0.0661 | - 0.0952
) (-0.8) | (-101 | (-110
13 s _return 0.1711 | 0.2072 | 0.3374"
(1. 16) (1.39) (2.10)
obs 1259 1259 928
, Psudb R 0.3572 0.3683 0.3882
3 3 3-12 (n_fp)
pe_fp 10575 | 1.1133"" | 1.5008""
(4.05) (4. 26) (4.02)
, 5 _irfo -0.0326 | 0.0076 0.3104
(-0.15 (0.04) (1.22)
. s _oom -0.0778| -0.0752 | - 0.273L"
’ (-0.67) | (-0.66) | (-1.83
) 9 _return 0. 0440 - 0.0020 0.0971
(0.200 | (-0.01) | (0-35)
obs 1089 1089 664
' Peud R 0.4028 | 0.4128 | 0.4676
' 3-13 (n_lot)
pe_lot 0.8097" | 0.8204™" | 0.9299™"
(7. 46) (7.52) (7.27)
§_irfo 0.1190 0.1081 0.1075
(112 (1.01) (0.85)
( ,2006) §_oom 0.0071 | 0.005 | 0.0315
(0.11) (0.09) (0. 40)
§ _return -0.24497| - 0.2316° | - 0.2277
(-204) | (-1.92 | (- 159
' : * obs 1290 1290 939
Pseub R 0.3134 0.3173 0.3237
0.5, b 2 b
*xox 1% 5%

10%
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Social Interaction and Investment Choice

Li Teo
(Lingnan Qollege a the Qun Yat sen Universty)

Abstract : Does ocid interaction &fect individud invegment choice ? f 9, what are the mechaniams ?Based on a individud
invesor survey in 12 citiesin China in 2005 , we find that overal socid interaction promotes individud invedor$ participation in
saving, foregn exchange, dock, bond, futures, mutud fund, lending, busness, insurance, oollection, red edate, wedth

managng product , and lottery , behind which is the socid norm mechanism of ocid interaction. By inveding in the same project
as those currently chosen by nogt of his peer group members, an individua follows the socid norm held by his peer members.
Moreover , communicaion and ocid learning mechanisms of endogerous ocid interaction increase individuad invegor$ current
and future expected invegment in insurance and bond repectively , while contextud socid interaction reduces hisfuture expected
invegment in gock. Our research provides a new policy ange of socid interaction for Chind s ecoromic reform and development.

Improving socid interaction , metching policieswith ociad normsin the sort term, and cultivating suitable socid mormsin the long
term should be al taken into condderation by the government.
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