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ABSTRACT

In light of significant economic role of stock market in capital mobilization through stock
brokers or stock exchange or asset management companies and the intense competition in the
stock brokers market which led to the strategical increase in branch establishment by various
stock companies, this study seeks to examine the investors’ behavior and the factors affecting
their choice of using services of branches of a renowned stock exchange company in Chiang Mai
Province. The company had four branches to facilitate services for investors. This study collected
information by questionnaire interview from 100 samples of investors who used services of each
branch totaling 400 observations. The analysis was based on descriptive statistics including
percentage and arithmetic mean.

The majority of the sampled investors could be characterized as male, 41-50 years old,
married, bachelor’s degree graduate, self-employed in private business, and having 30,000-50,000
baht monthly income. On behavioral patterns, most investors often chose the branch in their
residential neighborhood taking about 15 minutes’ trip, came alone, rarely participated in the

activities or seminars organized at the branch, and virtually all of them used to get souvenirs from



the company’s marketing officers they already knew before using the services of the branch of
their choice.

On investment behavior generally the investors had 3 to 6 years investment making
experiences and opened a cash account for stock trading purpose. However, investors could have
more than one type of banking account and often have internet account as additional option. Their
stock trading orders ranged between 4 - 20 per month. They most often telephone the marketing
officers to give stock trading orders and generally for short-run investment involved about 50,001-
100,000 baht each transaction, and made their decision upon information from television and radio.

Factors considered to have effect on the investors’ choice of stock exchange company’s
branch included performance of the branch’s workers, service quality, facilities, and location.
This study found that for the performance factor, investors placed prior importance on the
element of analytical capability of marketing staff (86.25%) followed by the honesty and
accountability of the staff (85.75%) and advice and information provided by the marketing
officers (80.50%)

For service quality of the branch investors assigned primary importance to the polite
manner of marketing staff (83.75%) followed by service quality of the staff (81.75%) and
provision of gifts and souvenirs in special occasions (74.75%). In terms of facilities, investors
considered availability of modern computer machines and technologies most important (85.25%)
followed by the possession of information with satisfactory quality and adequate availability to
assist investment decision (77.50%) and the adequate VIP rooms to accommodate the visiting
investors. For the factor of place or location of the branch, investors under study viewed adequate,
convenient, and safe parking space the most desirable (72.50%) and their next most preferred

element was the proximity of the branch to their residence or office (52.75%).



