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Research on the decision factor in customer loyalty in securities
companies : Focusing on reliability and customer satisfaction's
moderating effects
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Abstract Recently, since the “Capital Market Consolidation Act” has been effective in 2009, the competition among
the securities companies in Korean security market has been fierce. Thus, securities business lately are needed by the
market environmental requirements rapidly changed for various strategies. The purpose of this study was to identify
the effect of corporate attribute, employee attribute, financial product attribute securities on customer satisfaction,
trust with the firm, and usage intention. As the subjects I selected the customer of securities in Seoul in 2014 and
conducted survey with questionnaires. Among total 400, I chose 378 as the valid sample by convenience sampling.
For the data process, I used SPSS 20.0 I verified the perspective hypotheses after testing reliability and validity of
fit by the data process. The results are as following. First, it was shown that the sub-factors of corporate attribute,
employee attribute, financial product attribute in securities as ethics, innovation, size, kind, professionalism, ethics,
profitability and diversity had significant effect on usage intention. Second, the study confirms that reliability and
satisfaction influences customer loyalty as moderate variable. The industrial and academic significance of this study
is that it may serve as a useful base date to understand customer behavior and draw new strategies in a financial
management environment.
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[Table 1] Demographic characteristic

Division Frequency %
. Male 243 64.3
Gender g e 135 357
under 30 43 114
31~40 131 34.7
41~50 132 34.9
Age more than 51 2 19.0
Average o .
(Standard deviation) 253 0.72)
Level High school graduate 18 48
of College graduate 297 786
education Graduate school 63 167
Business management 34 94
Job Self-employment 29 80
Office job 248 68.5
Et cetera 51 14.1
under 200 37 11.1
201~300 108 325
Individual 301~500 116 34.9
income more than 501 71 214
Average
(Standard deviation) 42830 (11399)
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[Table 2] Factor analysis result on the business attribute

Division 1 2 3 4 5
The current Securities company you
use has a high noral standard in it's | 798 | .267 | .192| .031| .119
managenent
the current securities conpeny you use
is U s Iy 14| 2781 169 | 194 .093
The current securities combany | 705 | 30| 198 | 115 038
you use is very philanthropic
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The cun}iz:t seclun'tiese company | gorl 24| 53l 153] 293 [Table 3] Factor analysis result on the employee attribute
you use has a long term vision —
The current securities company you Division ! 2 5
use is unlikely to lose client’'s | 514 | -116| .253| .363| .158 Is always courteous to it's customers 71 213 146
mony - - -
T he current securities company S(z(ptlhdér;b Ct:nltuilé::;?anmgs nan easy Way | 755 342 231
you use actively conducts 2061 8361 1861 110! 045 .
research for new financial | ° : : : ’ Handles customer’s requests in a timely 751 258 286
products and improving them manner Mo : :
The current securities -
. Answers politely even when a customer
Eﬁi}pggiﬁiafgg?ct: }/glé)lgi 2231 780 252 189 .102 asks while the employee is busy XEY 223 267
covarience Gives answers to questions quickly 701 324 272
The current securities company An 8 s ts quickl q
you use is enthusiastic about new 19| 700! 045] 019] 105 : HSV{erSl CUSomEr's requests quickly an 691 | 323 | 276
technology such as Smart-Phone | | ~ : R Ee accurately
trading Shows enthusiasm to solve customer = o0n P
The  current  securities problems 645 | 296 | 352
5;?;5; %yﬂeyghﬁé?nzm 362 607| 346| .094| 071 Has the expert knowledge to accurate 957 05 21
ccrpred to other comparies advise while investment consulting. i : '
The current securities company Provides high quality information 238 19 251
' h; high brand | .004| .140| .832| .156| .049
igc%)grgtsiin asa e ran Has the knowledge to give accurate answers 313 776 291
The current securities company to customer’s questions ’ ' ’
you use has a positive public | 274| .150| .809| .118| .129 Is good at analyzing data 306 743 125
image "
The current securities company é\/.relﬁlyzes the Stock Market Condition 355 572 348
you use has very financially | 184 | .222| 691 | .097| 221
stable I believe they will not leak client =
— : o 25 | 2713 | 816
The current securities company 25| 149| 5371 0051 220 information
you useA}?as a high prf)ﬁt rate - I believe they will take good care of client 63 205 310
A Securities company is better if information 08 e :
it is a subsidiary of a financial | .119| .160| .070 | .870 | .007
Group Has a high ethical standard 340 .306 731
A Securities company is better if | ogs | ol 3| 820| 0as eigenvalue 439 | 355 | 266
it is a subsidiary of a Group : : : : :
. S o .
,A securities company is better if os| 17| 13 71| 167 dissipation rate(%) 0% | 80 | 1714
it larger IS N Ml e accumulation rate(%) D5 | Y | OB
The current securities company
you use is easy to access | .110| .125| .183| .108 | .851
geographically
The aurrart saurities carpany you use [Table 4] Factor analysis result on the financial product
i’)s beﬁer because it has many | 205| .029| 220 | .098| 824 attribute
ranches
cigenvalue 297] 270 263] 237] 168 Division 1 2
dissipation rate(%) 1646 1501| 1457) 1316] 932 Has many products concentrating on 79 091
accumulation rate(%) 1646] 3147] 4600 19| &5l preventing client s loss a -
Provides products that give a higher profit 794 161
- compared to others o :
A& QlEA L [Table 3& F3 A : ‘ ‘ .
7:”/} 021102 ]Z oz 3 H.,] golo ] 1:%5] Provides products with a high profit 776 203
1 5L 1 = 7|2 7 K
&, b L0= 71w el e Provides products that are guaranteed to be 625 %1
Qa1 WA FAREAF AR 707%2 YERTE 8901 safe ‘ ‘
o AR 29l 2= ARA g0l 38 ‘Sl ow Coor(l:isiders customer profit when advising 630 165
== ’ - %0 == - products : :
Déﬂ?idr U]'X] E[JI—-(—)—E [Table 4]01] Lq'i?i %%}\O]—%Q_Aé Has many types of products 029 881
9’] 73]‘?”, 1%5} 1.0’% 7]% o% F 27H94 gqj O] E%E] Has a variety of financial products to choose %5 857
_ R from : X
AL Qg1 &gk HA| A AL 685% = LHE - A ; ;
Gives the client a chance to pick from a variety 354 7%
Wl 291 12 ‘A, 291 2= ‘g o= AFEHSY of financial products ’ )
\;1r. eigenvalue 3.00 2.23
dissipation rate(%) 3742 2779
accumulation rate(%) 3742 65.20
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[Table 5] Reliability verification

Division Cronbach’a
Ethicality 829
Innovation 830
Business
. Brand .800
attribute
Scale 818
Convenience 57
Professionalism 388
Employee -
. Kindness 917
attribute
Ethicality 870
Product Diversity 816
attribute Profitability 328
Reliability 892
Customer satisfaction 867
Continuous use 879

=
B ATE ZU Y8, 4984, F9E
al

A
Aol 2Adgns B Q6 dss e
(Multiple regression analysis)< X8k th
ARG kY FRE g8 SHUFE 1 dsF
14 (Multicollinearity) 5= dgetstax F
(Toleance)9t W #ZZ @ o1(Variation inflation factor,
VIF)S 1. L A3 24 g9 135S A% dat
ez AN TN difo] vE
1 Baron?} Kenny(1986)9] #4215 283813tk 1
S US3AA 4L g ddgkol A Het ks wF
= BuEs Asg RS Ao N S5 IbF
5 wglon4l], 2 A7 9A HaFAs 44e F
7hE g o M FAE .

HA [Table 6] WZH, Model 12 71144, 4

B, FERESA ] A%H g wd VA 9

2=
h
Kol
=
B
o
| XE g B3] Hd8 AAEATE Model 3&
AF o] 2AFHE A5 S8 AAEAT 2423
3} Model 1914 719449 SelA, gaA, 75, 4
AEAN JAA, AFA, &4, FEAESAY Y
A3} v o] X424 ARg-o el AF<l e v
Ao2 YEPt) Model 2914 7194491 &84, 9
AR TR, A& AN ARA, S, TR

S99 o3 Ty, el ARt Sk A
%7 Abgel o] AH e v Ao e

wpsow Mg we] 2AEAE 171918 Mode 3]
B4 A3, 7199 g, A9l 14, #24, 36
AE2A Ty, NEE, A Esh 4ele) A4, A
gwsh A 99] ARAe 4EAEF] TR 44
Aol e BHel JBE MAE Ao et ®

[Table 6] Reliability's moderating effect

o Model 1 | Model 2 | Model 3
Division
B B B
(Constant) -0.017 -0.015 -0.015
Ethicality 0.166™ 0.107° 0.091
Tnnovation 0.233"™ 0168 0141
Business
. Brand 0.079 0.021 0.039
attribute — -
Scale 0.114 0.061 0.033
Convenience -0.063 -0.091 -0.08
Professiordism 0.116" 0.091" 0.102"
lov
Bmwloyee 1 s 0121 | 0104 01
attribute - -
Ethicality 0.15" 0.105° 0.107
Product Diversity 0.147" 0.141° 0.168"
attribute Profitability 0.102° 0.078 0.087
Reliability 0.282"" 0.244™
Reliability*Ethicality -0.095
Reliability+Innovation -0.045
Reliahility*Brand -0.036
Reliability*Scale -0.07
Reliability*Convenience -0.011
Reliahility*Professionalism 0.141"
Reliability*Kindness 019"
Reliability*Ethicality 0.063
Reliahility*Diversity -0.059
Reliability*Profitability -0.076
F 21195 23.766™" 13.896"™
R’ 0376 0427 0461
Adjusted R® 0.358 0.409 0.428
R’ Change 037%™ | 0051 0034

ZA 5 gebs 93 24 A
&) A E}h Model 1914E 71944
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[Table 7] Customer satisfaction's moderating effect
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