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Abstract

This article examines the relationship between perceived value and
customer loyalty with the mediating role of relationship quality dimensions (trust,
satisfaction and commitment). Data was collected from 372 customers in the
banking industry. In this research, the reliability and validity of the measurement
was confirmed using the confirmatory factor analysis technique. Also, the
hypotheses of this research were tested through structural equation modeling with
the help of AMOS software. The results showed that all three dimensions of
relationship quality (commitment, trust and satisfaction) are significant predictors
for customer loyalty and act as a partial mediator between perceived value and
customer loyalty. To gain customer loyalty, providing superior value is a key
success factor. Therefore, bank managers should pay attention to the commitment
and trust of customers by contact staff, meeting the specific needs of customers,
and paying special attention to some emotional aspects related to customers'
enjoyment of services.
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Introduction
The contemporary business landscape, marked by a transition to a service-
based economy, advancements in information and communication technologies,
intensified global competition, and rapid product customization, has highlighted
the critical importance of relationship-based loyalty for companies. This shift
necessitates that businesses focus on cultivating strong relational ties with
customers, moving beyond traditional marketing strategies (Khalif & Rossinskaya,
2024).
In this context, relationship quality is essential for fostering customer loyalty. It
encompasses the overall assessment of the strength of the relationship and its
responsiveness to the needs and expectations of the parties involved. Effective
relationship marketing strategies can significantly enhance customer loyalty by
building emotional connections and trust. As companies adapt to these trends,
prioritizing relationship quality becomes vital for ensuring long-term customer
retention and satisfaction (Mohammed, 2024).

Recent research in relationship marketing emphasizes that relationship quality,
encompassing trust, satisfaction, and commitment, significantly
influences customer loyalty. For instance, a study found that trust acts as a crucial
mediator between perceived value and loyalty, highlighting the importance of
establishing trust to enhance perceived value in competitive markets (Igbal &
Elahi, 2024). Additionally, another study found that customer satisfaction
significantly mediates the relationship between perceived value and trust,
reinforcing the idea that perceived value is crucial for fostering trust and
satisfaction, which are essential for customer loyalty (Aprillia & Elistia, 2023).

Zeithaml (1988) defines the customer perceived value as the consumer's overall
assessment of the utility of a product or service based on his/her perceptions of
what is received and what is paid. Perceived value is a comparison that a customer
carries of the benefits and sacrifices that has awarded from one or more
companies. If the benefits and sacrifices of a company are assessed positive and
higher than other companies, the company will be selected for the transaction
(Miguel, 2009).

Recent studies have continued to explore the concepts of relationship
quality, perceived value, and customer loyalty, building on Gummesson's (1987)
foundational work. For instance, a 2023 study investigates the mediating role of
perceived value in the relationship between service encounter quality and
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customer loyalty in the hospitality industry. It emphasizes that enhancing service
quality, relationship quality, and perceived value collectively leads to greater
customer loyalty (Samake & et al, 2023). Additionally, another study from 2023
highlights the moderating effects of product types on customer loyalty in retail
banking, confirming that perceived value significantly influences customer
satisfaction and loyalty, particularly in high-involvement products (Hinchcliff &
etal, 2023).

Based on the said material and the need to address the problem, this research seeks
to investigate the relationship between perceived value and customer loyalty with
the mediating role of relationship quality.

Literature review and hypotheses development

Loyalty:The primary aim of relationship marketing is to cultivate enduring
connections that foster customer loyalty (Nguyen & Hoang, 2024). Research
indicates that customer satisfaction plays a crucial mediating role in the
relationship between relationship marketing and customer loyalty, particularly in
the e-banking sector (Chen, 2024). Various studies highlight that loyalty is
intrinsically linked to the quality of relationships established by businesses. This
connection underscores the significance of relationship marketing as a central
element in enhancing customer loyalty, which is vital for long-term business
success (Mohammed, 2024).
A comprehensive definition of customer loyalty is provided by recent studies,
which describe it as a strong commitment to repurchase a specific product or
service, regardless of situational influences or marketing efforts that may alter
consumer behavior (Nguyen & Hoang, 2024). Loyalty is established when
customers believe that an organization effectively meets their needs, leading them
to disregard competing options and limit their purchases to that organization
(Chen, 2024). This emotional connection between customers and brands is crucial,
as it fosters ongoing engagement and repeat purchases, ultimately enhancing
business success.
Customer loyalty is attained when consumers exhibit a positive attitude towards a
product, service, or the organization providing it, leading to repeated purchases
(Quitoriano & et al, 2024). Recent literature emphasizes that a comprehensive
understanding of loyalty should incorporate both behavioral and attitudinal
dimensions, as these approaches together provide a more nuanced view of
customer commitment (Lolemo & pandya, 2024). Behavioral loyalty pertains to
the actual purchasing actions of customers, while attitudinal loyalty reflects their
psychological attachment and support for the brand (Van & et al, 2024).
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Additionally, mixed loyalty is characterized by customers recommending the
product or service to others while continuing to use it themselves (Dik¢ius & et
al, 2024).

Customer perceived value :Customer perceived value is a strategic concept.
Intense research in the area of consumer perceived value started from 1990
(Parente et al., 2015). Perceived value is defined as the consumer's overall
assessment of a product's utility based on their perceptions of benefits and
sacrifices (Zeithaml, 1988). This definition, while foundational, is often criticized
for its simplicity, as it fails to capture the complexity of perceived value (Blut &
et al, 2023). Recent studies emphasize the need for sophisticated measurements to
understand how customers perceive value in goods and services, highlighting both
one-dimensional and multidimensional approaches. The one-dimensional
approach views perceived value as a straightforward assessment of what is
received versus what is given, while the multidimensional approach recognizes
various factors influencing perceived value, such as functional, emotional, and
social dimensions. This multidimensional perspective allows for a more
comprehensive understanding of consumer behavior and satisfaction (Topalovi¢
& Marinkovich, 2020).

Perceived value is increasingly recognized as a multidimensional
construct that encompasses various dimensions beyond mere functionality.
Recent studies emphasize the importance of considering emotional, social, and
economic values in understanding consumer perceptions (Sevilmis & et al, 2022).
The dimensions of perceived value are not static; they evolve based on changing
consumer needs and cultural contexts (Mccoll-Kennedy & et al, 2022). This
dynamic nature necessitates that businesses adapt their measurement approaches
to align with these shifts (Zhong & et al, 2023). Furthermore, the interplay
between different stakeholders in a service ecosystem highlights the diverse
aspects of value that different actors prioritize in this context, a comprehensive
framework that includes emotional and functional dimensions is essential for
accurately assessing perceived value and its impact on consumer behavior
(Carvache-Franco & el al, 2022).

Relationship quality :The quality of relationships between customers and service
providers is crucial in mitigating the inherent uncertainty associated with
intangible services. High relationship quality fosters trust and commitment, which
are essential for enhancing customer loyalty and profitability (Kurniawan & et al,
2025). Effective communication plays a pivotal role in establishing long-term



The JOURNAL OF BUSINESS ANALYSIS
Vol. 1, No.1, Spring 2025

DOi:

relationships, as it enhances customer reliability and satisfaction (Pamungkas,
2024). Relationship quality is often defined as the overall assessment of the
strength and responsiveness of the relationship, encompassing dimensions such as
trust, satisfaction, and commitment (Hidayat & et al, 2024). Although there is
ongoing debate regarding the specific dimensions of relationship quality, a
consensus exists that these elements are fundamental to understanding customer
experiences and guiding future interactions. Furthermore, the interplay between
service quality and trust significantly influences customer satisfaction,
highlighting the need for service providers to integrate these aspects into their
strategies (Demirel, 2022).

Trust :Trust is a fundamental element in establishing and maintaining high-quality
relationships between customers and organizations. When customers trust a
service provider, they exhibit confidence in the quality and reliability of the
services offered (Lii & et al, 2024). Trust is characterized as a willingness to rely
on an exchange partner perceived as trustworthy, which is essential for fostering
long-term relationships. As Chow and Holden (1997) suggest, a reliable
relationship enhances the perceived value for customers, encouraging them to
maintain existing relationships rather than risk uncertainty with new ones. The
presence of doubt can lead to service failures and negative outcomes, emphasizing
the importance of trust in mitigating risks associated with service interactions
(Natarajan & et al, 2023). Therefore, building and sustaining trust is crucial for
enhancing customer satisfaction and loyalty, ultimately contributing to the success
of the organization.

Satisfaction:Customer satisfaction remains a critical factor influencing a
customer's decision to continue or terminate their relationship with a company.
Recent studies emphasize that satisfaction is primarily an affective state, often
overshadowing cognitive evaluations (Justinas & et al, 2024). This aligns with the
notion that emotional responses significantly impact ongoing exchange
relationships (Kaur, 2024).

Commitment:Commitment is essential for fostering successful long-term
relationships between customers and firms. Recent literature emphasizes
that affective commitment—the emotional attachment a customer feels towards a
brand—plays a crucial role in determining their willingness to maintain this
relationship (Khraiwish & et al, 2022). This type of commitment is characterized
by a desire to sustain a valued relationship, aligning with Moorman et al. (1992)
who defined it as an enduring desire to maintain such connections.
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Moreover, studies indicate that affective commitment significantly influences
customer loyalty, as it reflects the emotional bond that encourages customers to
remain loyal even in the face of competitive alternatives. The importance of
affective commitment is further supported by findings that highlight its mediating
role between customer satisfaction and loyalty, suggesting that emotional ties
enhance overall relationship quality (Arthur & et al, 2023).

Customer perceived value and relationship quality

In the stages of customer relationships, the perceived value of each
transaction is crucial, while in the maturity phase, the quality of the relationship
becomes more significant (Baquero & et al, 2022). It is widely accepted that
perceived value serves as a precursor to relationship quality, influencing
repurchase intentions through its effects on satisfaction, commitment, and trust.
Recent studies confirm that both functional and emotional values contribute to
customer satisfaction, reinforcing the idea that perceived value directly impacts
satisfaction levels (Yum & Kim, 2024). Additionally, social value has been shown
to enhance satisfaction, aligning with earlier findings. As perceived value
increases, customer satisfaction also rises, creating a positive feedback loop
(Dhaigude & et al, 2023).
Furthermore, perceived value is recognized as a key antecedent of trust, which is
essential for maintaining long-term relationships (Cnosta & et al, 2024). This
relationship underscores the importance of managing perceived value effectively
to foster trust and commitment in customer relationships (Andika & et al, 2024).
They found that perceived value resulted in greater commitment. Therefore, we
propose:
H1. Customer perceived value has a positive effect on customer satisfaction
H2. Customer perceived has a positive effect on customer trust
H3. Customer perceived value has a positive effect on customer commitment

Relationship quality and customer loyalty

Relationship quality has been consistently linked to customer loyalty in
various studies. Recent research indicates that high relationship quality
significantly enhances both behavioral and attitudinal loyalty among customers in
the banking sector (Rajagukguk & et al, 2024). This aligns with findings that
suggest strong customer interactions with banks foster loyalty, as satisfied
customers are more likely to reuse services and recommend them to others (Sinaga
& Rizal, 2024).
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Trust and commitment are critical components of relationship quality. Trust has
been shown to positively influence customer loyalty, with studies confirming that
customers who trust their banks are more likely to remain loyal (Deventer &
Redda, 2023). Commitment, defined as the desire to maintain a stable relationship,
also plays a significant role in enhancing customer loyalty (Cahaya & et al, 2023).
Moreover, customer satisfaction mediates the relationship between service
quality and loyalty, emphasizing the importance of maintaining high-quality
interactions to foster long-term loyalty (Chowdhury & et al, 2024). Overall, the
interplay of relationship quality, trust, commitment, and satisfaction is essential
for cultivating customer loyalty in banking relationships.
Therefore, we propose:
H4. Trust has a positive effect on customer loyalty
HS. Satisfaction has a positive effect on customer loyalty
H6. Commitment has a positive effect on customer loyalty
These hypothesized relationships are depicted in Figure 1.

Relationship quality

Functional A Trust \
value \ H/
1 H
] / ™ Customer
Emotional Perceived \Z_ p, 1 3| satisfactio — |H, »] loyalty
value N P

N e
| Commitme e

Figurel. Theoretical model

Methodology

Measurement: Scales used in this study are extracted from the literature on
relationship marketing. A total of 29 items were used to measure the research
constructs. Table 2 shows a summary of resources and items used to measure each
of the research constructs. All constructs were measured using seven point Likert
type scale anchored by ‘strongly disagree’ and ‘strongly agree’.

Sample and Data Collection: The questionnaire was designed based on a detailed
study of relevant literature and measures that had been used previously by other
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researchers. The viewpoints of a number of Iranian banks managers were received
on the questionnaire and the number of customers were interviewed and finally,
the specialized opinions of marketing scholars were collected. Using the
comments of the above mentioned groups, the face validity of the questionnaire
was assured. The final questionnaire was sent to 650 customers and ultimately,
372 customers responded to the questionnaires. This resulted in a 57% response
rate which is suited to be used in structural equation modelling.

Of the respondents, 78% were male and 36% were between the ages of 25
and 34. Their median relationship duration with the bank ranged from one to five

years. (See Table 2 for participants’ demographic information).
Table 1.
Demographic Data

Number of o
Respondents °
Male 82 22
Gender Female 290 78
Upto 25 62 16.7
25-34 136 36.5
Age 35-44 119 32
45-54 51 13.7
55-64 3 0.8
65+ 1 0.3
High school 186 50
Education background Bachelor 169 454
Master's and Doctorate 17 4.6
1-5 140 37.63
. . . . 6-10 116 31.18
Relationship duration with bank (years) 11-20 94 2527
20+ 22 5.91

Analysis Approach: The two-step approach of structural equation modeling
(SEM) was used to test the research hypotheses. In the two-step approach, the
measurement model was firstly estimated in two phases including the evaluation
of unidimensionality and evaluation of the validity and reliability. Then, the
structural model was estimated to test hypotheses and obtain the path coefficients.

Results and findings

Measurement model :Since the load factors of confirmatory factor analysis are
more than 0.5 for all the items, the unidimensionality of all of the constructs was
approved- Furthermore, the fit indexes of the measurement models are all
satisfactory, indicating that the fit of the empirical data to the hypothesized models
are adequate. The factor loadings and fit indexes are presented in Table 2.
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The internal consistency of the scales was tested using three indicators: composite
reliability (CR), Cronbach’s a and the average variance extracted (AVE). In all
cases, in terms of CR, AVE, and Cronbach’s a, the results confirm the adequacy
of the constructs because all scales exceed the minimum criterion of 0.7 for CR
(Anderson and Gerbing, 1988; Bagozzi and Yi, 1988), 0.7 for Cronbach’s o
(Nunnally and Bernstein, 1994) and 0.5 for AVE (Fornell and Larcker, 1981)

(Table 2).
Table 2.

List of items and their sources with reliability and dimensionality indicators

Constructs and items and their sources Fact_or Cronbach’s CR AVE
Loading  alpha (o)

Customer perceived value

Functional value (Miguel A.M. et al., 2007; Miguel A.M., 0.88 0.866 0.523
2009; Minna, 2005)
The installations are spacious, modern and clean 0.830
The staffs are up-to-date in their knowledge 0.734
The advice and information provided by the staff has 0.706
been very valuable to me ’
It has an acceptable level of quality if we compare it to
0.794
others
The quality was maintained throughout the contact 0.662
The price of this bank service is acceptable 0.586
Emotional value (Miguel A.M. et al., 2007) 0.825 0.831 0.556

| am comfortable with the services offered by the bank ~ 0.632
The personnel were always willing to satisfy my

. 0.823
wishes as a customer
The personnel gave me a positive feeling 0.830
The personnel didn’t hassle me to decide quickly 0.678
Social value (Soutar and Sweeney,2003; Sweeney and Soutar, 0.736 0.753  0.506
2001; Miguel A.M. et al., 2007)
The bank are selected by many people that | know 0.693
Using this bank service helps me to feel accepted by

0.665

others
Using this bank service gives me social approval 0.772

x> =224.05,df = 62, p <0.001, RMSEA = 0.084, NFI = 0.90, CFI = 0.92, GFI = 0.91, AGFI = 0.87, %%/
df =3.61

Relationship quality
Satisfaction (Palmatier et al., 2007; De wulf et al., 2003)
As a regular customer, | have a highquality

0.913 0.915 0.729

relationship with this bank 0814
I am satisfied with the relationship I have with this

0.868
bank
I am pleased with the relationship with this bank 0.917
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Select the bank to cooperate was the right decision 0.812
Commitment (Morgan and Hunt, 1994; Plamatier et al., 2007, 0.856 0.86 0.607

Roberts et al., 2003)
The relationship that | have with this bank deserves

. S 0.701
my maximum effort to maintain
I plan to maintain a long-term relationship with this
0.783
bank
I am committed to my relationship with this bank 0.844
| feel emotionally attached with my bank 0.782
Trust (Roberts et al., 2003; Churchill and Surprenant,1982) 0.858 0.865 0.619
This bank is trustworthy 0.809
When | confide my problems to staffing this bank, | 0.865
know they will respond with understanding '
The bank is always honest 0.837
Usually This bank keeps his/her promises 0.612

x> =104.84, df = 51, p <0.001, RMSEA = 0.053, NFI = 0.96, CFI = 0.98, GFI = 0.95, AGFI = 0.93, %%
df = 2.06

Customer loyalty (Teo et al., 2003; Dolen et al., 2007) 0.824 0.832  0.556
I am willing to put in extra effort to stay with this bank  0.791
For me this bank is the best alternative 0.65
I would recommend this bank to others 0.80
I intend to continue using services of this bank in the
0.732
future

> =8.15,df =2, p>0.05, RMSEA = 0.091, NFI = 0.98, CFI = 0.98, GFI = 0.98, AGFI = 0.94, »*/ df =
4.07

The average variance extracted (AVE) was used to assess convergent and
discriminant validity. (See Table 2). The value of all AVE was higher than 0.5;
so, we can state that all constructs have high convergent validity (Fornell and
Larcker, 1981). The discriminant validity was also confirmed, as the squared
correlations between each pair of constructs are less than the average variance
extracted by the constructs (Fornell and Larcker, 1981) (see Table 3).

Table 3.
Correlation matrix and square roots of AVE
Construct 1 2 3 4 5 6 7
Functional value 0.750
Emotional value 0.692 0.745
Social value 0.712 0.619 0.765
Satisfaction 0.699 0518 0.468 0.854
Commitment 0.636 0.671 0.684 0.407 0.779
Trust 0.625 0.586 0.553 0.477 0.731 0.787
Customer loyalty 0495 0.711  0.604 0.727 0.673 0.641  0.746

10
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Note: Square root of AVE are reported on the diagonal; all correlations are significant at the 0.01
level (2-tailed)

Structural model results

. unstd. Std.
Hypothesized Path estimate SEE estimate t-value p  Supported
H;i: Perceived value —p Trust 925 .057 783 16.301  .000 Yes
Ha»: Perceived value —» Satisfaction 1.064  .057 875 18.748  .000 Yes
Hs: Perceived value = Commitment 1.124  .063 .845 17.973  .000 Yes
Hj: Trust — Customer loyalty 262 .044 253 5.886  .000 Yes
Hs: Satisfaction — Customer loyalty 182 .048 181 3.788  .000 Yes
Hes: Commitment — Customer loyalty 44 .043 477 10.273  .000 Yes

Table 4 and Fig. 2 illustrate all of the six hypotheses were supported. The
results of the goodness-of-fit indices show that this model fits the data adequately,
even though chi-square was significant (x2 =40.34, df= 12, P=.000, N=372).
However, the likelihood ratio chi-square statistic is known to be sensitive to the
sample size (Byrne, 2001), thus the relative chi-square statistic (y2 /df) is
increasingly used as a measure of fit. The value of 2 /df in this study is 3.36;
which is lower than the acceptance limit of 5 (Hair et al., 1998).

The GFI was 0.969, AGFI=0.928, NFI=0.979, CFI=0.985, TL1=0.974, and
RSMEA=0.08. The results of the study indicated that all six paths were significant
in the structural model. All of the paths were significant at p < 0.001.

Hypothesis 1, stating perceived value has a positive effect on customer
satisfaction, was supported. The results revealed a path coefficient between the
two constructs of 0.78, which was positively significant at p < 0.001.

Hypothesis 2 stated that perceived value has a positive effect on customer
trust. This hypothesis was supported with a path coefficient between the two
constructs of 0.87 (p < 0.001).

Hypothesis 3 stated that perceived value has a positive effect on customer
commitment, and was supported. The results revealed a path coefficient between
the two constructs of 0.84, which was positively significant at p < 0.001.

Hypothesis 4 stated that trust has a positive effect on customer loyalty. This
hypothesis was supported with a path coefficient between the two constructs of
0.25 (p < 0.001).

Hypotheses 5 and 6 stated that satisfaction and commitment have a positive
effect on customer loyalty. They were supported by a path coefficient of 0.18 (p
<0.001) and 0.48 (p < 0.001) respectively.

Table 4
Testing Hypotheses Using Standardized Estimates

11
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Figure 2. Results of the hypothesized structural model

Discussion and managerial implications

The present study explored the issue of the relationship between perceived value,
relationship quality, and customer loyalty in the banking industry. Studies indicate
that perceived value significantly influences relationship quality, which in turn is
a strong predictor of customer loyalty. For instance, research shows that higher
perceived value enhances customer confidence and satisfaction, leading to
stronger loyalty towards the bank. Moreover, trust, commitment, and customer
satisfaction are critical components of relationship quality that positively impact
customer loyalty (Hassan, 2013). A comprehensive evaluation of these factors can
lead to increased customer retention and share, emphasizing the need for banks to
invest in relationship marketing strategies (Sarfraz & et al, 2022).

The primary contribution of the present study is the finding of the mediating
impacts of relationship quality between perceived value and customer loyalty.
Past researches (Zhang et al., 2016). found a direct impact of perceived value on
customer loyalty. As hypothesized, the present study revealed that the mediating
impacts of relationship quality (trust, commitment, and satisfaction) on the
relationship between perceived value and customer loyalty in the banking industry
were significant. This finding reveals that although to establish a long-term
relationship with customers, building trust, commitment, and satisfaction are the
key elements; the basic and fundamental role is to understand the value created by

12
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the bank's customers. If the customer feels that his bank will provide superior
value compared to competitors, he will maintain his relationship with the bank.

As Gummesson (1987) considers relationship quality as the quality of the
interaction between the customer and the company and it can be interpreted in
terms of accumulated value. In general, the findings of this paper, along with the
earlier findings, points out that it is important for banks to create a competitive
advantage and maintain it. Thus, providing the best possible value to our
customers is very important in today's competitive market. The customer's image
of the first dealing with his bank has an important effect on achieving and
maintaining this relationship.

Limitation and further research

Although this paper makes a contribution to relationship marketing
literature, it was faced with some limitations that it is necessary to be expressed.
indicate that different cultures may influence the customers' attitudes towards the
relationships differently. Therefore, in generalization of our results compared to
other cultures, these considerations should be taken into account. The results of
this study reflect the views of the customers of Iranian banks. The research model
has been tested in the service area, particularly in banking industry. It is likely that
different results can be achieved by using this model in industrial markets (cross
firm’s relationships) and commercial markets. Therefore, in generalizing the
results of this research with respect to the other areas, some concerns should be
observed. In the present study, the customer's perceived value is considered as a
high level construct consisting of functional, emotional, and social values.
Research in the field of relationship marketing have noted the perceived value
from this perspective, but to achieve more accurate results, future research could
study different effects of each dimension of the customer's perceived value (the
functional, emotional, and social values) on loyalty.

References

Andika, MG., Kawisana, Y., & Ekawati, N.W. (2024). THE ROLE OF PERCEIVED
VALUE IN MEDIATING THE INFLUENCE OF SERVICE QUALITY ON
CUSTOMER SATISFACTION, Journal of Indonesian Impressions, 3(1): 48-58.
DOI: 10.58344l/jii. v3i1.4602

13



The JOURNAL OF BUSINESS ANALYSIS
Vol. 1, No.1, Spring 2025

DOi:

Aprillia, S. & Elistia, E. (2023). Enhancing Customer Trust and Value for E-Commerce
Sustainability, Journal of Economics Business and Accountancy Ventura 26(3): 349-
366. DOI:10.14414/jebav.v26i3.4216

Arthur, E., Agbemabiese, G., Amoako, G., & Anim. P. (2023). Commitment, trust,
relative dependence, and customer loyalty in the B2B setting: the role of customer
satisfaction, Journal of Business & Industrial Marketing. DOI: 10.1108/jbim-08-
2022-0375

Baquero, A. (2022). Net Promoter Score (NPS) and Customer Satisfaction: Relationship
and Efficient Management, Sustainability, 14(4): 1-19. DOI: 10.3390/su14042011

Blut, M., Chaney, D., Lunardo, R., & Mencarelli, R. (2023). Customer Perceived Value:
A Comprehensive Meta-analysis, Journal of Service Research 27(4): 501-524.
DOI:10.1177/10946705231222295

Carvache-Franco, M., Viquez-Paniagua, A.N., Carvache-Franco, W., Perez-Orozco, A.,
& Carvache-Franco, O. (2022). Perceived Value in Sustainable Coastal and Marine
Destinations: A Study of Jacé in Costa Rica, Sustainability 14(14).
DOI:10.3390/su14148569

Chen, Y. (2024). A Study of the Mutual Influence Between Relationship Marketing and
Customer Loyalty, Highlights in Business Economics and Management 37:259-
265. DOI:10.54097/86c0eg70

Chowdhury, H.J., Quaosar, G.M., Saba., N.A., & Rahman, M.A. (2024). The Mediating
Role of Trust in Shaping Customer Loyalty of Bank: Insighths from a developing
country perspective, Financial Markets, Institutions and Risks, 8(4): 111-125. DOI:
10.61093/fmir.8(4).111-125.2024

Cnosta, C., Ningrum, N.K., &Cahyani, P. (2024). Pengaruh Service Quality dan
Perceived Value terhadap Customer Satisfaction dengan Customer Trust sebagai
Variabel Intervening, Journal of Basic Educational Studies, 4(2): 720-732. DOI:
10.47467/edu.v4i2.1627

Demirel, D. (2022). THE EFFECT OF SERVICE QUALITY ON CUSTOMER
SATISFACTION IN DIGITAL AGE: CUSTOMER SATISFACTION BASED
EXAMINATION OF DIGITAL CRM, Journal of Business Economics and
Management 23(3): 507-531. DOI: 10.3846/jbem.2022.15328

14


https://www.researchgate.net/journal/Journal-of-Economics-Business-and-Accountancy-Ventura-2088-785X?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.14414/jebav.v26i3.4216
https://doi.org/10.1108/jbim-08-2022-0375
https://doi.org/10.1108/jbim-08-2022-0375
https://doi.org/10.1108/jbim-08-2022-0375
https://doi.org/10.1108/jbim-08-2022-0375
https://doi.org/10.1108/jbim-08-2022-0375
https://doi.org/10.1108/jbim-08-2022-0375
https://doi.org/10.1108/jbim-08-2022-0375
https://www.mdpi.com/journal/sustainability
https://doi.org/10.3390/su14042011
https://doi.org/10.3390/su14042011
https://www.researchgate.net/journal/Journal-of-Service-Research-1094-6705?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.1177/10946705231222295
http://dx.doi.org/10.3390/su14148569
https://www.researchgate.net/journal/Highlights-in-Business-Economics-and-Management-2957-952X?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.54097/86c0eg70
https://doi.org/10.61093/fmir.8(4).111-125.2024
https://doi.org/10.61093/fmir.8(4).111-125.2024
https://doi.org/10.61093/fmir.8(4).111-125.2024
https://doi.org/10.61093/fmir.8(4).111-125.2024
https://doi.org/10.61093/fmir.8(4).111-125.2024
http://dx.doi.org/10.47467/edu.v4i2.1627
https://doi.org/10.3846/jbem.2022.15328
https://doi.org/10.3846/jbem.2022.15328
https://doi.org/10.3846/jbem.2022.15328
https://doi.org/10.3846/jbem.2022.15328

The JOURNAL OF BUSINESS ANALYSIS
Vol. 1, No.1, Spring 2025

DOi:

Deventer, M.V., & Redda, E.H. (2023). Customer loyalty and trust in South African retail
banking, Innovative Marketing, 19(2): 211-222. DOI: 10.21511/im.19(2).2023.17

Dhaigude, A., Tapar, A.V., Jawd, M.S., & Kamath. G. (2023). Is perceived value enough
to create loyalty for m-wallets? Exploring the role of trust and satisfaction, Cogent
Business & Management, 10(3). DOI:10.1080/23311975.2023.2281050

Dikcus, V., Sakalauske, K.A., Vaitone, N.V., & Kirse, S. (2024). Attitudinal Loyalty
Towards Online Stores Between Loyal and Disloyal Clients: Differences Across
Four Countries, Organizations and Markets in Emerging Economies 15(1): 74-89.
DOI: 10.15388/omee.2024.15.4

Hidayat, M.A., Rasyid, A., & Pasolo, F. (2024). Service Quality on Customer Loyalty:
Mediation of Customer Satisfaction, Advances in Business & Industrial Marketing
Research 2(3):150-163. DOI:10.60079/abim.v2i3.158

Hinchcliff, M. & Kyriazis, E. & Mccarthy, G. & Mehmet, M. (2023). The moderating
role of high- and low-involvement product types on customer loyalty and
satisfaction in banking: An Australian perspective, International Journal of Bank
Marketing 41(4). DOI:10.1108/IJBM-01-2023-0027

Ighal, A. & Elahi, M. (2024). The impact of Perceived Value Determinants on Brand
Loyalty: The moderating role Customer Trust, Journal of Social & Organizational
Matters 3(2):527-542. DOI:10.56976/jsom.v3i2.114

Justinas, K., Anas, S.B., & Mantautas, R. (2024). CHAT MARKETING'S IMPACT
ON CUSTOMER SUPPORT SATISFACTION IN FINANCIAL STARTUPS,
Baltic Journal of Economic Studies 10(2):1-13. DOI: 10.30525/2256-0742/2024-
10-2-1-13

Kaur, H. (2024). CUSTOMER SATISFACTION TOWARDS SELF-SERVICE
TECHNOLOGY: A SYSTEMATIC LITERATURE REVIEW,
INTERANTIONAL JOURNAL OF SCIENTIFIC RESEARCH IN
ENGINEERING AND MANAGEMENT, 8(5): 1-5. DOI: 10.55041/ijsrem35236

Khalif, E. I. & Rossinskaya, M. V. (2024). "Formation of consumer loyalty in the field of
digital ecosystem, Entrepreneur’s Guide, 17(3):112-121. DOI:10.24182/2073-9885-
2023-17-3-112-121

Khraiwish, A., Al-Gasawneh, J.A., Joudeh, J.M., Nusairat, N.M., & Alabdi, Y.F. (2022).
The differential impacts of customer commitment dimensions on loyalty in the

15


https://doi.org/10.21511/im.19(2).2023.17
https://doi.org/10.21511/im.19(2).2023.17
https://doi.org/10.21511/im.19(2).2023.17
https://doi.org/10.21511/im.19(2).2023.17
https://www.researchgate.net/journal/Cogent-Business-Managment-2331-1975?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/Cogent-Business-Managment-2331-1975?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.1080/23311975.2023.2281050
https://doi.org/10.15388/omee.2024.15.4
https://doi.org/10.15388/omee.2024.15.4
https://www.researchgate.net/journal/Advances-in-Business-Industrial-Marketing-Research-2985-7589?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/Advances-in-Business-Industrial-Marketing-Research-2985-7589?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.60079/abim.v2i3.158
https://www.researchgate.net/profile/Mercedez-Hinchcliff?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/International-Journal-of-Bank-Marketing-0265-2323?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/International-Journal-of-Bank-Marketing-0265-2323?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.1108/IJBM-01-2023-0027
https://www.researchgate.net/journal/Journal-of-Social-Organizational-Matters-2959-216X?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/Journal-of-Social-Organizational-Matters-2959-216X?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.56976/jsom.v3i2.114
https://www.researchgate.net/journal/Baltic-Journal-of-Economic-Studies-2256-0963?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.30525/2256-0742/2024-10-2-1-13
http://dx.doi.org/10.30525/2256-0742/2024-10-2-1-13
https://ideas.repec.org/a/ahc/journl/y2024id1977.html
https://ideas.repec.org/a/ahc/journl/y2024id1977.html
https://www.researchgate.net/journal/Entrepreneurs-Guide-2687-136X?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.24182/2073-9885-2023-17-3-112-121
http://dx.doi.org/10.24182/2073-9885-2023-17-3-112-121

The JOURNAL OF BUSINESS ANALYSIS
Vol. 1, No.1, Spring 2025

DOi:

banking sector in Jordan: Moderating the effect of e-service quality, International
Journal of Data and Network Science, DOI: 10.5267/j.ijdns.2022.1.006

Kurniawan, A., Hidayatun, U., Jayanti, T., Septyarini, E., & Sudibyo, T. (2025). Enhancing
Customer Loyalty: The Role of Service Quality in Customer Satisfaction,
Enhancing Customer Loyalty: The Role of Service Quality in Customer
Satisfaction 5(2): e04412. DOI:10.47172/2965-
730X.SDGsReview.v5.n02.pe04412

Lii, Y., Ding, M.C., & Lee, s. (2024). A trusted B2B relationship quality in the Asian
market: effects of salespeople’s attributes, Asia Pacific Journal of Marketing and
Logistics, DOI:10.1108/APJML-08-2023-0767

Lolemo, S.E. & Pandya, H. (2024). THE IMPACT OF DIGITAL BANKING ON
CUSTOMER SATISFACTION AND LOYALTY IN COMMERCIAL BANKS: A
SYSTEMATIC LITERATURE REVIEW, International Journal of Management,
Economics and Commerce, 1(1): 68-75. DOI:10.62737/v8exrn15

McColl-kennedy, J., Green, T., & Driel, M.L. (2022). Value in primary care clinics: a
service ecosystem perspective, The Medical Journal of Australia 216(10). DOI:

Mohammed, M. F. (2024). Relationship Marketing and Its Effect on Customer Loyalty
in the Services Sector: A Case Study of Zain Irag. International Journal of Business
Diplomacy and Economy 2024, 3(5): 167-177. DOI:10.51699/ijbde.v3i5.185

Natarajan, T., Raghavan, D.R., & Jayapal, J. (2023). How does channel integration
guality promote omnichannel customer citizenship behavior? The moderating role
of the number of channels used and gender, Emerald Publishing Limited, DOI:
10.1108/k-11-2022-1594

Nguyen, N.H & Huang D.P. (2024). Linking Relationship Marketing to Customer
Loyalty in The E-Banking Context: The Central Role of Customer Satisfaction,
Gadjah Mada International Journal of Business, 26(1): 109-140.
DOI: 10.22146/gamaijb.73450

Quitoriano, M.R., Echavez, L.F., & Dagang, A. (2024). Customers’ Satisfaction:
Predictor of Loyalty among Guests of Beach Resorts in Misamis Oriental,
International Journal of Science and Management Studies (IJSMS) 7(2): 259-265.
DOI: 10.51386/25815946/ijsms-v7i2p120

16


https://doi.org/10.47172/2965-730x.sdgsreview.v5.n02.pe04412
https://doi.org/10.47172/2965-730x.sdgsreview.v5.n02.pe04412
https://doi.org/10.47172/2965-730x.sdgsreview.v5.n02.pe04412
https://doi.org/10.47172/2965-730x.sdgsreview.v5.n02.pe04412
http://dx.doi.org/10.47172/2965-730X.SDGsReview.v5.n02.pe04412
http://dx.doi.org/10.47172/2965-730X.SDGsReview.v5.n02.pe04412
https://doi.org/10.47172/2965-730x.sdgsreview.v5.n02.pe04412
https://doi.org/10.47172/2965-730x.sdgsreview.v5.n02.pe04412
https://doi.org/10.47172/2965-730x.sdgsreview.v5.n02.pe04412
https://doi.org/10.1108/apjml-08-2023-0767
https://doi.org/10.1108/apjml-08-2023-0767
https://doi.org/10.1108/apjml-08-2023-0767
http://dx.doi.org/10.62737/v8exrn15
http://dx.doi.org/10.51699/ijbde.v3i5.185
https://doi.org/10.1108/k-11-2022-1594
https://doi.org/10.1108/k-11-2022-1594
https://doi.org/10.1108/k-11-2022-1594
https://doi.org/10.1108/k-11-2022-1594
https://doi.org/10.1108/k-11-2022-1594
https://doi.org/10.22146/gamaijb.73450

The JOURNAL OF BUSINESS ANALYSIS
Vol. 1, No.1, Spring 2025

DOi:

Pamungkas, L.T. (2024). Pengaruh Service Quality, Customer Relationship
Management, dan Customer Satisfaction terhadap Customer Loyalty, JIIP (Jurnal
[Imiah Ilmu Pendidikan), 7(4): 4103-4109. DOI: 10.54371/jiip.v7i4.4143

Rajagukguk, W., Samosir, O.B., Rajagukguk, J., & Rajagukguk, H. (2024). Service
quality and supply chain value on customer loyalty: The role of customer
relationship management, Uncertain Supply Chain Management, 12(2024): 955-
964. DOL: 10.5267/j.uscm.2023.12.012

Samake, A. & Xiongying, N & Muraguri, E. (2023). An empirical investigation of
Service encounter quality, Relationship quality and Perceived value on Customer
loyalty in Hospitality industry, International Journal of Science and
Business 23(1):157-185. DOI:10.58970/1JSB.2140

Sarfraz, M., Abdullah, M., Tarig, S.A., & Ozturk, I. (2022). How Corporate Social
Responsibility Enhance Banking Sector Customer Loyalty in Digital
Environment? An  Empirical  Study, ETIKONOMI, 21(2). DOIL:
10.15408/etk.v2112.24548.Sevilmis, A., Ozdemir, 1., Garcia-Fernandez, J., &
Zhang, J. (2022). Examining the Relationships Among Perceived Quality,
Perceived Value, Customer Satisfaction, and Behavioral Intention in Turkish
Fitness Centers, Physical Culture and Sport. Studies and Research 96(1): 40-54.
DOI:10.2478/pcssr-2022-001810.5694/mja2.51524

Sinaga, B., & Rizal, A. (2024). Satisfaction positively impacts customer loyalty and
mediates the relationship between perceived service quality, perceived relationship
quality, and customer loyalty, but does not mediate the relationship between
perceived value and customer loyalty, Journal of Economic, Bussines and
Accounting (COSTING), 7(4): 176-186. DOI: 10.31539/costing.v7i4.10490

Tapalovich, S., & Marinkovich, V. (2020). A multidimensional approach to the analysis
of perceived value in tourism, Hotel and Tourism Management 8(1): 49-58.
DOI:10.5937/menhottur2001049T

Van, K.N., Pham, H., & Phan, T.A. (2024). Factors influencing consumers’ loyalty in the
use of mobile telecommunication services: the case study in Vietnam, Asia Pacific
Journal of Marketing and Logistics. DOI:10.1108/APJML-03-2024-0412

Yum, K., & K, J. (2024). The Influence of Perceived Value, Customer Satisfaction, and
Trust on Loyalty in Entertainment Platforms, Applied Sciences, 14(13): 1-17. DOI:
10.3390/app14135763

17


https://doi.org/10.54371/jiip.v7i4.4143
https://doi.org/10.54371/jiip.v7i4.4143
https://doi.org/10.54371/jiip.v7i4.4143
https://doi.org/10.54371/jiip.v7i4.4143
https://doi.org/10.54371/jiip.v7i4.4143
https://doi.org/10.5267/j.uscm.2023.12.012
https://doi.org/10.5267/j.uscm.2023.12.012
https://www.researchgate.net/scientific-contributions/Niu-Xiongying-2198312901?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/International-Journal-of-Science-and-Business-2520-4750?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/International-Journal-of-Science-and-Business-2520-4750?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.58970/IJSB.2140
https://doi.org/10.15408/etk.v21i2.24548
https://doi.org/10.15408/etk.v21i2.24548
https://doi.org/10.15408/etk.v21i2.24548
https://doi.org/10.15408/etk.v21i2.24548
https://sciendo.com/journal/PCSSR
http://dx.doi.org/10.2478/pcssr-2022-0018
http://dx.doi.org/10.2478/pcssr-2022-0018
https://doi.org/10.31539/costing.v7i4.10490
https://doi.org/10.31539/costing.v7i4.10490
https://doi.org/10.31539/costing.v7i4.10490
https://doi.org/10.31539/costing.v7i4.10490
https://journal.ipm2kpe.or.id/index.php/index
https://journal.ipm2kpe.or.id/index.php/index
https://doi.org/10.31539/costing.v7i4.10490
http://dx.doi.org/10.5937/menhottur2001049T
https://www.researchgate.net/journal/Asia-Pacific-Journal-of-Marketing-and-Logistics-1355-5855?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/Asia-Pacific-Journal-of-Marketing-and-Logistics-1355-5855?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
http://dx.doi.org/10.1108/APJML-03-2024-0412
https://doi.org/10.3390/app14135763

The JOURNAL OF BUSINESS ANALYSIS
Vol. 1, No.1, Spring 2025

DOi:

Zhang, R., Guoxin L., Zhengpei W. and Haiyan W. (2016), "Relationship value based
on customer equity in fluences on online group-buying customer loyalty", Journal
of Business Research, Vol. 69 No. 9, Pp. 3205-3922.

Zhong L., Liu, J., Morrison, A., Dong, Y., Zhu, M., & Li, L. (2023). Perceived differences
in peer-to-peer accommodation before and after COVID-19: evidence from China,
International Journal of Contemporary Hospitality Management 35(3).
DOI:10.1108/I)CHM-12-2021-1557

18


https://doi.org/10.1108/ijchm-12-2021-1557
https://doi.org/10.1108/ijchm-12-2021-1557
https://doi.org/10.1108/ijchm-12-2021-1557
https://doi.org/10.1108/ijchm-12-2021-1557
http://dx.doi.org/10.1108/IJCHM-12-2021-1557

