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Abstract

The factors are various for influencing investors' choice of stock picking, investors with different
investment ideas have different risk preferences, showing different idea of stock selection. Adhere
to the extent of the value investment idea, for investors, especially small and medium-sized
investors, is to avoid market risks and a better choice.It shows that the impact of China's stock
market investors to choose the primary factor is not the value of investment philosophy,through the
Shanghai and Shenzhen A-share data analysis,but the concept of speculation. Fixed effect model to
estimate, according to the technical, finances, news, industry as well as the fundamentals from
different extent influence the investors choose stocks, but pay more attention to technical and
financial analysis below.
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— Coefficients —
()] (8) (b-B) sqrt(diag(v_b-v_B))
FE RE Difference S.E.
x1 .3003493 .2999399 .0004094 0001177
X2 .2000363 .2001303 -.000094 0002336
x3 .1498927 .1497278 .000165 0009722
x4 .1001727 0998261 .0003466 0003372
x5 .2498498 .250154 -.0003042 000665
_cons -.0016953 .0014771 -.0031724 0069368

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

variable Mean  Std. Dev. Min Max Observations
y overall 5.504774 .8000123 2.3 7.9 N = 26580
between .6528682 3.2 7.588889 n = 2959
within .4690674 3.593663 7.326996 T-bar = 8.98276
x1 overall 5.634838 2.011578 1 9.4 N = 26580
between 1.559373 2.177778 9 n = 2959
within 1.274763 .1570604 10.75706 T-bar = 8.98276
x2 overall 4.76193 1.40802 1 10 N = 26580
between 1.228342 1.85 8.9 = 2959
within .6957116 1.684152 8.517486 T-bar = 8.98276
x3 overall 5.682671 .5489452 2.1 9.6 N = 26580
between .5223841 3.1 8 n = 2959
within .1722992 3.282671 8.616005 T-bar = 8.98276
x4 overall 6.023634  1.470503 8.2 N = 26580
between 1.388884 1.533333 7.633333 n = 2959
within .5093028  3.473634  7.823634 | T-bar = 8.98276
x5 overall 5.628563 .8239834 1.5 8.4 N = 26580
between .7863053 3.222222 8.044444 n = 2959
within .2531952 2.295229 8.328563 T-bar = 8.98276

chi2(6) = (b-B)'[(v_b-v_B)A(-1)](b-B)
= 17.16

Prob>chi2 = 0.0087
(V_b-V_B is not positive definite)
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