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Field Study---Sample Composition

Total participants: 282

Financial Advisor

Autonomous Online
Investors

Italian sample: 95/100/87

UK sample: 0/0/119

French sample: 21/7/2
Chinese sample: 104/130/138

Total participants: 119 In.vesto.rs thro.ugh Total participants: 372
Financial Advisor

Total participants: 30
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Research Design: A Modeling Approach

XI' ISR
Evora, 24-2& June 2012




A Multi-method approach

Associative Network

(de Rosa, 2003)
stimulus word: STOCK MARKET

*Aim: to explore the contents, structure and polarity of social
representations of stock market in different target groups and
countries.
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Results of the polarity indexes of the
associative networks
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Financial Advisor Investors through Financial Advisor Autonomous Investors
=4—STOCK MARKET.ITALY 0,354 0,237 -0,05
STOCK MARKET.UK 0,011
STOCK MARKET.FRANCE 0,324 0,194 0,6
=fli—STOCK MARKET.CHINA 0,11 0,034 0,089
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Cross data-Analysis Strategy:
Lexical correspondences analysis through SPAD-T

Active Variables:

Free Associations
evoked by the
stimulus word
“Stock Market”

Illustrative Variables

(extracted by a multi-step analyses, including ANOVA
using four countries, three sub-groups as independent
variables, and factors scores of the below dimensions)

Trust the heterogeneous agents:
* Towards the International Financial and Political Institutions
 Towards the National/Local Financial and Political Institutions

Time Perspective(reduced version of Zimbardo Time

Perspective Inventory):
* Plan and control

* |nstant

e Past

Risk Perspective
*  Gambling risk
* Financial risk
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Results from SPAD T:
Top 20 words with high frequencies

shared dictionary
1N B
Free Associations Pe{::gtsa;ge Free Associations Per(t;egnst;\ ge Free Associations Per(czesr:;c)a ge Free Associations Pe(r ;::;E;ge

guadagno 11. 4% risk 8. 9% argent 5. 6% risk 4. 2%
rischio 6. 8% fluctuation 5. 7% risque 4. 9% rise 3. 6%
azioni 3. 9% stock 3. 0% titres 4. 2% market-index 3. 2%
volatilita 3. 8% profit 2. 8% actions 3. 9% 3. 1%
index 2. 7% money 2. 8% echange 3. 5% profit 2. 6%
investimenti 2. 6% investment 2. 8% financiere 2. 8% speculation 1. 8%
perdita 2. 4% 2. 6% marche 2. 8% investment 1. 6%
speculazioni 2. 3% complicated 2. 2% offre 2. 8% opportunity 1. 6%
incertezza 1. 7% trading 2. 2% 2. 8% bull-market 1. 6%
denaro 1. 6% loss 2. 0% demande 2. 5% fluctuation 1. 5%
borsa 1. 6% world 1. 8% mouvement 2. 5% 1. 4%
fluttuazioni 1. 4% 1. 8% 2. 5% loss 1. 4%
1. 3% speculation 1. 6% bourse 2. 1% 1. 3%
informazioni 1. 3% economy 1. 4% rencontre 2. 1% 1. 3%
1. 2% opportunity 1. 2% actifs 1. 8% buy 1. 3%
rialzo 0. 9% 1. 2% 1. 8% stimulation 1. 2%
complesso 0. 9% 1. 2% chance 1. 8% income 1. 2%
globale 0. 8% finance 1. 0% Economie 1. 8% slump 1. 2%
toro 0. 8% market 1. 0% 1. 8% 1. 1%
economico 0. 8% index 1. 0% 1. 4% trading 1. 0%
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Results by SPAD-T
Italian Sample

Facteur 2
Ctempo ]
| IS N :
(-] 19
0as Optimism
(Good Real Economy)
ADVIZOR , astione
ariemds ‘cresc:'rtal.
ermotiva HIG RISKY FINEN
030 + * societa yfEai pLan
oy RISy GAMBLE
-« Loiversitoaziri | 4
E STROMNG LIMK CLEI
L ] - 1 - ‘
- * '
015 1 ; ,
futuro| | intraprendenza . WWEAK PAST Ly RISHY FIMAN
: ¥ . RONG INSTAYT e —————
. . HIGH TOLERARMCE & | HIGIﬁISﬁY.GAMEILE
LS W guadagno prospettiva
Technical and . i ] ;
H HIGH TRUST MAT  * .
. | Psychological Tools oiroucmancen ay &} aowmustars Market |
sTRONGRAST i . % . .
Box =k . ; . . Transactional vitoria
- . ' MEGATME * .
o N - -
calcolo) | denaro STRONG PLAN Tanr & . toemi stompa Dynamlcs
. inderterza) | * LI ¥
Loy TOLERAMNCE .2 WEAK LIMNK.CLRI * Lo TREIST MAT ri'baSSD
grafici LOW TOLERSNCER  rialzo . =
. * ! prezzo vendita
- H v . resistenza
v fallimerto v guotazion
zicurezrza i forza 1 i
: desideri FansaZione
n H
banc_a aubbi I compleszo I ! .
; o AUTOIMY ; i I virtuale I } }
N——_
-0.50 025 PeSSImIst 025 050
Facteur 1

(Bad Virtual Finance)




Results by SPAD-T
English Sample
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Facteur 2

Results by SPAD-T
French Sample

050 T GrevesTOR

023 T

025 1

-0a0 T

apa

0ra T

Ly RISH Y FIRAMN

financiere

complexite

réels
rencoptre

Transactional
Process

maLyemert

Active face 1f;o the Crisis

: STRONG PAST
i *
. " : LOW TRUSTNAT[ ) [
HIGH RISKY GAMELE WEAKNSTANT 4 el EmAneE - cotées
i & N = T
. - 4 - WEAK PAST Chiffres procuits
STROMG PLAN i . g
Lo, . [ctiors Detailed Elements
. *
. i
b EDVISOR
. !
. * i
i fitres Loy TRUST INT ;mﬁt
E N
' jeu

Stoc

Y
HIGH TRUST INT

.
L]
— valeurs
obligations

k value and Wealth

F
HIGH TRLST MAT }

Al
HIGH RISK FIRAMN

-0.50

-0.25

0 0.25

Farte

ur 1



»*
*
*

Results by SPAD-T
Chinese Sample
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Main Conclusions(1)

A comparison among different countries

participants are mostly
future and present
oriented in the
investrl IA/hiIe
participants are inclined to
past memories and
experiences towards the
stock market.
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participants have a
propensity of high-risky
investment, however, an
d I I/estors usually
make financial transactions
in a prudent and cautious
way.




Main Conclusions

A comparison among different sub-groups according to
Trust, Time Perspective and Risk Propensity

Financial Advisor :> ‘ \

Past <:

Gambling Risk

Investors through
Financial Advisor

Financial Risk

Plan and Control

=

International Trust Autonomous Online
Investors
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Main Conclusions(3)
Who Enjoys the Stock Market??

SIMILARITIES:
Shared Metaphors
Gamble: Game:.
Speculation Strategic

w

DIFFERENCIES:
Distinct Social I . S

. igh-Risky Participant ompetltlve Participants W Future-Oriented Participants
Representations

Bazaar:

Running Race: .
Unordered but Autonomous & War:

Win or Lose Die or Survive



18th International Summer School on
Social Representations and
Communication— Rome, Italy

8-19 July 2012

Thank you!
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