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Abstract 

 

Today, more than ever, clients and client satisfaction are in the focus of business managers' attention. 

Considering the purpose of the research, which is to investigate the effect of perceived value on the 

satisfaction and behavioural response of clients; This research seeks to formulate and validate the 

perceived value model on the satisfaction and behavioural response of clients. Based on this, a 

questionnaire was designed and a field study was conducted among 384 social security clients in Tabriz. 

The current research method is based on the purpose of applied research and based on the method of data 

collection; it is considered to be a descriptive method of the survey branch. After collecting the data, they 

were analysed using Smart PLS software. Overall, the results of the analysis showed that the received 

value model has a positive effect on the satisfaction and behavioural response of clients in terms of 

convergent validity (AVE), convergent validity (Fornell Laucker), simple reliability (Cronbach's alpha), 

composite reliability (CR) and goodness of fit (GOF). It has had a good reputation. Finally, based on the 

obtained model and the limitations of the research, suggestions have been made for using the above 

model. 

Keywords: perceived value, customer satisfaction, willingness to continue the relationship, willingness 

to replace, recommendation to others. 

 

 

 

 



International Journal of Business Economics and Management Studies 

Volume 3, Issue 5, pp. 1-13 

2 

 

Introduction 

Ever since the role of services in everyday life was revealed, the category of service quality was also 

considered as the main characteristic of competition between organizations, so that paying attention to the 

quality of services differentiates the organization from its competitors and gives it a competitive 

advantage (Hosseini and Kadri). , 1389). Paying attention to the quality of goods, being sensitive to the 

quality of services and providing them in a more favorable way is one of the important points that the 

world community has given special importance to in the present era (Alirezaei and Abu Tarabi, 2019). 

Today, the growth of various financial markets, intense competition from competitors and people's need 

for services more than ever has led to the fact that organizations try to be customer oriented and on the 

other hand, they put their efforts in the direction of equipping resources and directing and allocating these 

resources. Apply to different economic projects. Therefore, in order to maintain survival and achieve their 

goals, they have an urgent need to satisfy customers, which ultimately leads to an increase in their 

demand for services. In this way, they should pay enough attention to the factors affecting the satisfaction 

of their internal and external customers. By being aware of the quality of services for customers and the 

perceived value of services, organizations can successfully continue their activities while planning to pay 

attention to these factors with the aim of ensuring customer satisfaction and ultimately creating loyalty 

among them in today's highly competitive world (Alvis and Vera, 2006). ). Today, more than ever, clients 

and client satisfaction are in the focus of business managers' attention. According to the purpose of the 

research, which is to investigate the effect of perceived value on the satisfaction and behavioral response 

of clients. 

Research background 

Customer and customer satisfaction 

Knowing the customer is an introduction to marketing and a requirement of banking or other businesses 

that deal with customers. It is known that the information that English supermarkets collect about their 

customers is more than the information that the government of this country has about its citizens. A 

customer is a type of customer (customer is the localized phrase "customer" is the king of the 40s and 50s 

of Iranian culture) But in today's business, a customer is understood in a situation where there is trade, 

buying and selling, and exchange. With this concept, the clients of the municipality or civil registry or 

justice and the client are not informed, but a part of clients who deal with organizations are called clients 

(Bowen and Chen, 2005). 

- The right to choose 

 The customer has the right to choose. But the same person in the role of a client does not have the right 

to choose to refer to other organizations and institutions and is often forced to refer to that particular 

institution. 

- Continuity of movement 
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 When talking about a customer, a kind of continuous communication is evoked. For example, a bank 

customer has a continuous and continuous relationship with the bank, and that is why he is known as a 

customer. It is not possible (Venus et al., 2019). 

- An emotional connection 

People refer to government institutions and offices in an official and so-called "dry" environment, but the 

customer and the bank (or other institutions) are related to each other in an emotional interaction. In a 

way, the customers and employees of the bank can be called a kind of "economic family". 

- Legal and mutual relationship 

In many cases, people refer to an organization that does not need these people to refer to it, or on the 

contrary, there are institutions that summon people that these people do not need to refer to that 

organization. But in both cases, compulsion and necessity require communication. While the relationship 

between the bank and the customer is not like this. The bank and the customer have a mutual need for 

each other. A local bank is safe for depositing, providing credit, receiving facilities and planning and 

financial advice for customers, and customers are the main owners of the bank's assets (Khalifa, 2004).  

Mutual benefits 

The relationship between customers and institutions, including banks, is a win-win relationship. The 

customer both benefits and receives benefits. 

Customer value 

The concept of customer value is closely related to customer satisfaction. If a company exceeds the 

customer's expectations regarding product quality, service quality, and price, then it will achieve a high 

level of customer satisfaction. On the contrary, if the customer's expectations are not met, the result will 

be his dissatisfaction, and it is clear that the lower the level of satisfaction, the less likely he will buy 

again from the company (Khodayari Fard et al., 2009). 

Various studies have shown that high levels of customer satisfaction and high customer retention rates are 

highly dependent on each other and the company's profitability. Also, according to these surveys, it has 

been determined that the cost, time and resources required to attract a new customer are several times the 

amounts related to maintaining the existing customer. Considering the increase in customer needs and the 

intensifying competition, achieving high customer satisfaction is a necessary condition for survival 

(Johnson, 2013). 

In order to show the importance of the customer and the necessity of keeping him, it seems necessary to 

pay attention to the following points: 

 The cost of attracting a new customer is between five and 11 times that of maintaining an old customer. 
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 To increase the number of customers by two percent, it is necessary to spend 10 percent (Rebink et al., 

2011). 

The loss of one customer is equivalent to the loss of 100 other customers. 

 Customer satisfaction is a prerequisite for all future success of the company. 

 Customer satisfaction is the most important management priority compared to other goals such as 

profitability, more market share, product development, etc. 

The most valuable asset of any organization is the trust and confidence of customers. 

Choosing a permanent and loyal customer is the only condition for the permanent survival and continuity 

of efficient activities of any company. 

 Senior managers should personally be a model of adherence to customer satisfaction. 

 To win the trust of customers, promise less than you can and do more than what you promised. 

 Equivalent to 98% of unsatisfied customers go to competitors without complaint. 

 The possibility that completely satisfied (happy) customers will buy from your company again is six 

times more likely than just satisfied customers. 

 Listening to the customer's complaint is 90% of the work, and solving it is 7%, and following up to 

inform about the customer's satisfaction is another 3% (Yen et al., 2000). 

Received quality 

In fact, perceived quality does not mean the actual quality of the product, but the consumer's subjective 

judgment of the overall quality of the desired product (Pappo et al., 2005). 

Quality generally means compliance with expectations. Quality is divided into two forms, objective and 

subjective quality. The goal of quality is conformity to standards that have already been set. Quality 

assessment is subjective. This view of the importance of quality is perceived, which improves the second 

type of quality. Perceived quality is the general evaluation of the customer about the quality of the 

product or brand, which is in accordance with the standards, which fulfills its duties. 

Since the level of customer relationships undergoes many changes over time, it is very important to have 

a clear understanding of the dynamics of consumer evaluation of product quality in order to achieve 

economic growth because the literature shows show that there is a direct relationship between the 

perceived quality and the company's market share (Sanyal and Detta, 2011). 
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perceived value 

According to the different points of view about the received value of the customer and the analysis of the 

general definitions of the received value of the customer, two important features of the received value of 

the customer are identified. First, the value received by the customer is separate from product 

consumption and different from organizational and individual values, and second, only the customer is 

able to receive it, and the seller cannot determine and visualize it objectively. In general, the received 

value is a customer's judgment or valuation, which is determined by comparing the benefits obtained from 

the product, service or relationship and the losses or costs received. To examine the concept of received 

value, two basic conceptual and dimensional approaches can be recognized. The conceptual approach 

defines the received value structurally with two factors of benefits received (economic, social and 

relational) and costs paid (price, time, effort, risk and ease of use). 

Based on the definition of Zeitamel (1988), customer value is the result of a person's comparison between 

the benefits obtained and the costs incurred. Therefore, it is received as an individual and subjective 

concept. It also includes a combination of benefits and other costs, which ultimately creates an 

understanding of the profitability of the results. 

Therefore, it is a general perspective applied in the field of products, services and relationships. The 

combination of benefits or what the consumer receives from the purchase will include the perceived 

quality of the service and a set of psychological benefits. 

Service quality is an essential element in the perception of perceived value and is based on differentiation 

and can create a sustainable competitive advantage. 

The combination of costs that must be paid by the consumer includes monetary and non-monetary costs 

such as money and other resources such as time, energy, effort, etc. (Ligas and Chihiori, 2012). 

The second approach to received value is based on a multidimensional structure. In this view, the 

theorists who consider the concept of received value as a multidimensional factor agree on two 

dimensions that can be differentiated, one is the functional dimension and the other is the emotional 

dimension that combines emotional and value aspects. does 

Functional value is defined as rational and economic valuations of people. Product quality and service 

quality are part of this dimension. The emotional dimension is also defined as the emotional dimension 

(related to inner feelings and emotions) and the social dimension (related to the social effect of shopping). 

Theorists such as Mattson (1991) determine multiple dimensions of perceived value and introduce 

emotional and cognitive dimensions (Table 1). 

Sheth and his colleagues (1991) identify 5 dimensions of customer value (functional, emotional, social, 

factual and cognitive). 
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Functional value is related to economic utility and indicates the benefits of goods or services from an 

economic point of view and refers to the quality and functional characteristics of the product. They define 

functional value as a benefit received from the attributes of products and services. 

Social value is the acceptance or usefulness that is achieved in individual relationships with the social 

environment and it expresses the social desirability and image of having that product in the eyes of 

friends, colleagues and other members of the reference group from the customer's point of view. 

Emotional value that refers to the psychological and emotional consequences of the product and the 

ability of the product to arouse emotions and create attractive situations. 

Cognitive value refers to the new and surprising aspects of the product and the degree of its novelty and 

novelty, and it is a part of the product and service that surprises the customer, arouses his curiosity, or 

satisfies his desire to know. (Kerbasi et al., 2018). 

Finally, situational value refers to combined factors or based on conditions such as special social 

situations. Situational value refers to a set of situations that the customer faces when making a decision. 

In the same way, De Reiter and colleagues (1997) propose a comprehensive approach to value that 

combines cognitive elements (value for money) with emotional elements. 

Based on this, the received value is formed from three dimensions: the emotional value of the customer 

when facing the service, the functional dimension that shows the functional aspects of the service event, 

and finally the logical dimension that shows the quality of the service and the price. Each step of the 

service performance process can be evaluated based on these dimensions. 

In another study, Sweeney and Sutar (2001) did not pay attention to the cognitive and situational 

dimensions that were recognized by Sheth and his colleagues. Therefore, the primary 5 dimensions have 

been reduced to 3 dimensions: functional value, social value and emotional value. These theorists 

designed a value measurement scale known as the Perval. In their theory, the functional dimension of 

value includes factors such as price (monetary value), perceived quality and expected context of the 

product or (service) and adaptability (adaptability and practicality of the product). Social and emotional 

dimensions are represented by a set of intangible factors that affect relationships. 

Sanchez et al. (2006) developed a 24-item measurement scale for perceived value after purchase, called 

GLVAL. In this review, the 6 dimensions of received value are the basic framework. 

The functional value of the institution: The functional value of the institution is the functional value of the 

personnel's approach (specialization), the functional value of the purchased service (quality) and the 

functional value of the price. The remaining two dimensions refer to the emotional dimension of 

perceived value, which includes emotional and social value. 

In general, theorists who consider the concept of value as a multidimensional factor agree on two 

dimensions that can be differentiated: one is a functional characteristic and the other is an emotional or 
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emotional characteristic. Factors that are known in the emotional dimension can include financial value 

(monetary), product quality, adaptability (variety), service quality, non-monetary damages and price 

(Haqozoli, 2015). 

Willing to buy again 

Today, organizations believe that they are able to achieve long-term profits only by repeating the 

purchase of customers, so they are always trying to take a step in facilitating the repurchase process. from 

the use of that brand (Knox and Walker, 2001) or the customer's belief in continuing to buy from a 

particular company. Repurchase intention is a type of behavior based on cognition and emotions (Shoefer 

and Diamantopoulos, 2008). Repurchase intention is a factor that affects the future relationship between 

the customer and the organization, the company's profitability, and their success (Nikbein et al., 2011). In 

general, there are two definitive views of repurchase: 

Incidental point of view, repurchase occurs completely randomly, while in deterministic repurchase, the 

purchase is based on satisfaction from previous experiences and, in other words, based on brand loyalty 

(Knox and Walker, 2001). 

According to Lamber's research, behavioral intention is defined as a mental state that reflects a person's 

decision to perform a behavior. Therefore, having a better understanding of consumers' behavioral 

intentions can help marketers to establish a better relationship with the target group. Repurchase intention 

refers to the consumer's repeated purchase of a particular brand after using the same brand or the 

customer's belief in continuing to buy from a particular company in the future. Repurchase intention is a 

type of behavior based on cognition and emotions. (Schouffer and Diamentofoulos, 2008) 

As most researchers have stated, repurchase intention is a behavioral indicator of customer loyalty and the 

main consequence of customer satisfaction (Moret, 2010). 

Due to the understanding of the special value of the brand by different companies and organizations, as 

well as its noticeable effects on the highest customer purchase intention and profitability of companies, 

special attention has been paid to this approach in the last few decades. This attention has been raised in 

the form of numerous researches. 

The concept of customer satisfaction 

Customer satisfaction is the feeling or attitude of a customer towards a product or service after using it. 

Customer satisfaction is the main result of the marketer's activity, which acts as a link between the 

different stages of consumer buying behavior (Gunsel et al., 2012). For example, if customers are 

satisfied with a certain service, they will probably repeat their purchase. Satisfied customers are also more 

likely to tell others about their favorable experiences, resulting in positive word-of-mouth advertising. 

 They become (Fornell, 2008). On the other hand, unsatisfied customers are likely to cut off their 

relationship with the company and get involved in negative word-of-mouth advertising. In addition, 
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behaviors such as repeat purchases and word-of-mouth advertising directly affect the survival and 

profitability of a company. 

Regarding the concept of customer satisfaction, various definitions have been provided by marketing 

theorists. Cutler defines customer satisfaction as the degree to which a company's actual performance 

meets customer expectations (Cartwright, 2015). 

Some researchers also define customer satisfaction as the feeling or attitude of a customer towards a 

product or service after using it (Davis et al., 2012). 

Research method 

The current research method is based on the purpose of applied research and based on the method of data 

collection, it is considered to be a descriptive method of the survey branch. Based on this, first, the 

aspects and subjects of studies related to the subject, as well as similar studies and researches, will be 

examined about the subject of the research, then by using field studies, hypotheses will be explained 

according to the title and purpose of the research. According to the four methods of theorizing 

perspective, i.e. expanding or improving existing theories, comparing different theoretical perspectives, 

investigating a specific phenomenon using different theoretical perspectives, and finally investigating a 

documented and repeated phenomenon in a new environment and conditions, the current research is 

placed in the fourth group. In this research, structural equation model method and SmartPLS software 

were used to test the model. In order to measure the variables, the following operational definitions have 

been used: 

- Operational definitions 

Perceived value: In order to measure the perceived value component, 13 items (1-13) have been used, 

which include three components of functional value, emotional value, and social value. 

Functional value: In order to measure the functional value component, 4 items (1-4) have been used, 

which are measured with a 5-point Likert scale ranging from strongly disagree to strongly agree. 

Emotional value: In order to measure the component of emotional value, 5 items (5-9) have been used, 

which are measured with a 5-point Likert scale from strongly disagree to strongly agree. 

Social value: In order to measure the social value component, 4 items (10-13) have been used, which are 

measured with a 5-point Likert scale from strongly disagree to strongly agree. 

Client satisfaction: In order to measure the component of client satisfaction, 4 items (14-17) have been 

used, which are measured with a 5-point Likert scale from strongly disagree to strongly agree. 
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Willingness to continue the relationship: In order to measure the component of the desire to continue the 

relationship, 3 items (18-20) have been used, which are measured with a 5-point Likert scale from 

strongly disagree to strongly agree. 

Willingness to substitute: In order to measure the component of willingness to substitute, 3 items (21-23) 

have been used, which are measured with a 5-point Likert spectrum from strongly disagree to strongly 

agree. 

Recommendation to others: In order to measure the component of recommendation to others, 3 items (26-

24) have been used, which are measured with a 5-point Likert scale from strongly disagree to strongly 

agree. 

Data analysis 

At this stage, in order to evaluate the conceptual model of the research and also to ascertain the existence 

or non-existence of a causal relationship between the variables of the research and to check the fit of the 

observed data with the conceptual model of the research, the indigenous model of the research was also 

tested using the structural equation model. The results of the model test are reflected in the graphs below. 

 
Figure (1) Measurement of the overall model in standard mode 
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Figure (2) measurement of the overall model and the results of the hypotheses in a significant state 

Cronbach's alpha and composite reliability were used to measure reliability, convergent validity was used 

to measure validity, and GOF index was used to measure model fit: 

Table (1) reliability and validity of external models 

Var CR AVE 
Fornell and Larcker matrix 

FV EV SV SC LRI SWI REC 

FV 0.92 0.73 0.86       

EV 0.91 0.67 0.79 0.82      

SV 0.93 0.78 0.78 0.74 0.85     

SC 0.92 0.75 0.75 0.78 0.74 0.88    

LRI 0.91 0.78 0.69 0.78 0.70 0.81 0.90   

SWI 0.93 0.82 0.74 0.66 0.73 0.67 0.67 0.88  
REC 0.93 0.82 0.33 0.15 0.21 0.16 0.18 0.34 0.90 

 A value of Cronbach's alpha higher than 0.7 is an acceptable indicator of reliability. 

 If the value of CR for each structure is above 0.7, it shows the appropriate internal stability for 

the measurement model. 

 AVE value above 0.5 indicates acceptable convergent validity. 
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 Considering the three values of 0.01, 0.25 and 0.36 as weak, medium and strong values for GOF, 

the result of 0.62 shows the strong fit of the model. 

Conclusions 

The purpose of writing this chapter is to present a coherent picture of the information analysis that was 

presented in the previous chapter. In the first stage of this research, according to the review of the subject 

literature and previous researches, research hypotheses were formulated and the conceptual model of the 

research was presented. In the following, using the data collected by the questionnaire, the conceptual 

model and the presented hypotheses were tested, and the results were obtained using Smart PLS software 

and the structural equation modelling method. In this chapter, a summary of the obtained results and the 

theoretical explanation of these results were discussed. It is also tried to provide practical suggestions 

according to the findings of this research. Since this research is applied research and the main purpose of 

doing it is to provide practical and practical suggestions to managers, this part is of great importance. 

Management suggestions and practical research: 

Considering the confirmation of the significant and positive effect of functional value on customer 

satisfaction, it is recommended to social security managers 

- Don't blame the client for doing your duty. 

- Consider the client's complaints in the account of their suggestions. 

Considering the confirmation of the significant and positive impact of emotional value on client 

satisfaction, it is recommended to social security managers. 

- If you cannot do something for the client or if it is not within your scope of duties, kindly guide him so 

that he knows his duty. 

- Do not retaliate your family and economic problems on the client. 

Considering the confirmation of the significant and positive effect of social value on client satisfaction, it 

is recommended to social security managers. 

- Consider a specific time to deal with the client's problems. 

Instead of spending your energy on identifying the cause of the problem, solve the problem. 

Considering the confirmation of the significant and positive impact of client satisfaction on the positive 

behavioral response of client satisfaction (continuing the relationship and recommending to others and 

unwillingness to replace), it is recommended to social security managers. 
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- Formation of research committees in the field of improving the quality of customer satisfaction. 

-Knowing the amount of feedback and opinions of clients in all stages of providing services in order to 

satisfy clients. 

-Continuous quality improvement through improving productivity in services, increasing quality and 

timely delivery of services 

Research limitations and suggestions for future researchers: 

Every research done by the researcher has some limitations. A good researcher is someone who 

recognizes the limitations and can find ways to overcome them if possible. Some of the limitations of the 

current research are as follows: 

One of the limitations of the research is the inherent weakness of the questionnaire tool, which is 

suggested to use interview and observation for more accurate results and more effective decision making. 

One of the limitations of the research is the general state of social security in the country, which means 

that in practice there is not much difference between the social security services provided, which affects 

the evaluation of the clients. 

Future researchers are suggested to analyze the factors affecting their satisfaction by classifying social 

security clients in terms of goals and motives for using social security services. 
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