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ABSTRACT

This study is designed to investigate the investment behavior and determinants of
individual investors in the Stock Exchange of Thailand in Chiang Mai Trading Rooms.

Data for the study are collected by purposive random sampling through constructed
questionnaires distributed to 323 individual investors in Chiang Mai Province. The obtained data
are analyzed by means of statistics with emphasis on percentage, mean, descriptive analysis and
inferential analysis with Chi-square test.

According to the study results, individual investors are males more than females,
ranging in age between 30-40 years. Most of them finished a bachelor’s degree, get employed in
private companies, and are engaged in personal enterprises. Almost all of them are married, and
their average income ranges between 20,000-50,000 baht a month.

Most of the individual investors open their cash accounts with Thai Commerce
Securities Company, Kim Eng Securities (Thailand) Company Limited, and Adkinson Securities
Company Limited, of which the investment volume is the highest by 13, 12.8 and 9.7 percent,
respectively. This is because their services in general are good, impressive, informative, prompt
and up-to-date. Those investors have been investing for more than five years, and their
investment averages at 100,001-300,000 baht a day. Mostly, their investment derived from their
own savings. For their decision making, the individual investors mainly rely on information
gathered from brokers and, more often than not, they are inclined to make both short-term and

medium-term investments on lucrative basis. Yet, their investment brings about profits rather



than suffers a loss. Results of the study still show that the individual investors prefer investments
in the energy groups to those in the communication and banking groups. However, they invested
in less than five stock exchanges, and a total of invest values did not exceed 500,000 baht. The
investors rely on both basic assumption and technical analysis for their decision in launching an
investment in the stock exchange.

As regards the factors influencing individual investors’ decision making in the stock
exchange in Chiang Mai Province, the brokers’ reputations in supplying customers with relevant,
reliable information as well as their honesty are the most influential cause in making decision to
invest, including an up-to-date IT system and good location. The broker’s printed materials on
speculative deal are somewhat correct and precise; information service is also abundantly

available through various mass media.



