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Abstract

Purpose –The research aims to examine the influence of perceived value (PV) dimensions on brand loyalty of
luxury car owners and to examine the mediating role of attitudinal loyalty (AL) between PV dimensions and
behavioral loyalty (BL).
Design/methodology/approach – Primary data for the study were gathered from the luxury car owners in
Kerala, India. The construct measurements have been adopted from previous research studies. Structural
equation modeling with the partial least square (PLS) technique was used to analyze the measurements and
conceptual model.
Findings – The findings show that out of four PV dimensions among luxury car owners, the hedonic value
(HV) significantly influences their AL. Economic value influences BL, and social values have an impact on AL
as well as BL, but the relationship of functional value with any is not supported by the results. AL is a strong
predictor of BL, and it actively mediates the relationship of HV and symbolic value with BL.
Practical implications – The manufactures of luxury cars provide more importance to hedonic and
symbolic elements while launching new models and consider the price perceptions of the targeted customers
while making decisions related to brand attachment and brand loyalty.
Originality/value – This study contributes to the decision-making of the rapidly growing vehicle market by
examining the perceptions and by providing the effects of perceived values among luxury car owners. Also, it
extends the literature by developing a framework for PV dimensions on AL and BL and also incorporated the
mediating role of AL.

Keywords Attitudinal loyalty, Hedonic value, Economic value, Functional value, Symbolic value,

Behavioral loyalty

Paper type Research paper

1. Introduction
When a brand is perceived as renowned, customers increasingly identify themselves with it.
The customers’ perception of the product’s level of prestige affects how much they think it is
worth (Kim et al., 2019). Popular firms provide uniqueness and cue signals like quality cue and
social status cue to their clients, which enhances the sense of customer value (Nishikawa et al.,
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2017). Each brand offers unique traits and features that are connected to its line of products.
The advertisements influenced the buyers to perceive certain qualities and features of the
brand (Severi and Ling, 2013). When these perceptions are confirmed, customers plan to
purchase products from the same brand; this dedication develops brand loyalty (Lam
et al., 2004).

Perceived value (PV) of the customers influences their future purchase intention,
commitment and loyalty toward the brand (Chen and Hu, 2010). Customers’ PV significantly
influences the brand trust and satisfaction, which leads to attitudinal loyalty (AL) (Shirin and
Puth, 2011). According to Sirdeshmukh et al. (2002), behavioral intents of loyalty toward the
company are governed by the superior customer value provided by the company. A close
correlation pertains among PV and brand loyalty when that brand is purchased from a high
luxury tier (Chung and Kim, 2020). Customers’ positive perceptions of a brand develop a
strong relationship with the brand. This relationship improves attitudinal and behavioral
brand loyalty (Zhang et al., 2020).

Luxury refers to high-involvement products and services that have high standards,
relevant implications and public appreciation (Shukla, 2011). While compared to other goods,
luxury products are the most expanding and profitable segment of a brand (Berthon et al.,
2009). The luxurious product provides pleasure, comfort and individual and other values to
the customers (Wiedmann et al., 2009).

As India is among the fastest growing luxury carmarkets in theworld, it provides a larger
scope for luxury brands. Through the superior design, engineering and image, the luxury
segment in the automotive industry offers uniqueness and differentiation to the customers
beyond their needs and expectations (Nunes et al., 2016). Luxury car dealers have
successfully made use of this opportunity by introducing a line of entry-level models. There
are so many different automobile kinds and models, which are growing more similar and
increasing competition among automotive manufacturers, making brand loyalty an essential
competitive factor. There are 52 varieties of luxury cars currently on sale in India from
various manufacturers. BMW, Audi, Toyota, Porsche, Jaguar and Mercedes Benz are few
among them.

The increasing demand and emergence of new brands in the car industry increase the
competition among the luxury segment of cars. It is vital for companies to analyze the factors
that influence and lead to satisfaction and loyalty toward a particular brand of car.

2. Review of literature
2.1 Perceived value
PV is the opinions of customers about what they have given and what they have availed
based on their overall assessment of a product, a store and image (Zeithaml, 1988). It is the
benefits obtained from products which are measured in terms of costs incurred or perceived
sacrifices (Monroe, 2002; Almeida et al., 2022). The past literature has identified PV on the
basis of twomotives. Functional motivations are the first type, emphasizingmore on concrete
and real necessities like price, convenience and quality, whereas nonfunctional motivations
place more emphasis on abstract goals such as social needs and emotional needs (Chen and
Hu, 2010). As per Lin et al. (2022), perceived discomfort is amajor obstacle to PV, but economic
rewards and identity expressiveness are important facilitators.

A product’s functional value (FV) is the extent to which it possesses the desired properties
or serves the intended purpose (Tynan et al., 2010). Customers’ expectations on luxury
products are to bemore functional, with high quality, and different enough tomeet the desires
to stand out (Wiedmann et al., 2009). While compared to the nonluxury things, luxury goods
stand out due to their superior design, manufacture and functionality (Vigneron and
Johnson, 2004).
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When it comes to luxury, greater financial sacrifice is positively correlated with the
connected brand’s overall worth (Thomas, 2007). As a result, the economic value (EV)
contributes positively to the purchase of luxury goods. In other words, a luxury brand’s
distinctiveness and appealing attributes are enhanced by its greater cost of purchase.

The extent to which a customer accords his psychological significance to a product
determines its symbolic value (SV) (Smith and Colgate, 2007). Purchasing or gifting luxury
items makes people feel good about themselves. The attractiveness of luxury goods to the
feeling of self-concept has been noticed in a number of earlier research studies (Tsai, 2005;
Vigneron and Johnson, 2004). The symbolic aspects or sign value of the luxury items, which
result from their desirability, give its owners a sense of status and self-actualization (Moore
and Birtwistle, 2005).

Hedonistic value describes aspects of consumer behavior relating to sensory, imaginative
and emotive contact of a personwith the products (Srinivasan and Srivastava, 2010). Hedonic
value (HV) is the perceived usefulness and inherent traits obtained through purchase and use
of a premium brand in order to elicit feelings and affection, earned from the personal
pleasures and fulfillment (Sheth et al., 1991; Westbrook and Oliver, 1991; Schnebelen and
Bruhn, 2018).

Marketing is the prime driver of customer value as the firms offer differentiated offerings
that have both tangible and intangible benefits for customers. Customer PV is intrinsically
linked to the overall assessment of the utility of the product and the customer’s buying
decision and is a highly personal and idiosyncratic constituent. It is a trade-off between what
customers “give” and “get” (Misra et al., 2022).

2.2 Dimensions of brand loyalty
Gaining customer loyalty to a brand is becoming crucial for long-term profitability and the
competitive advantage. It is not mere the repeat business but the psychological attachment of
the customers toward the brand (Rehman et al., 2012). Marketers can utilize the framework of
brand loyalty to investigate a variety of marketing methods, and it is necessary to manage
brand connections in a way that would appeal to customers with varying degrees of brand
loyalty (Ramesh Kumar and Advani, 2005). Khan (2010) identified two prime dimensions of
the term brand loyalty: “attitudinal loyalty” and “behavioral loyalty”. Behavioral aspect
refers to real behavioral interactions, while the attitudinal component refers to customers’
attitudes and feelings regarding the brand (Arens et al., 2011). Behavioral loyalty (BL) is the
customers’ repeat purchase of a specific brand or product, exhibiting through their frequent
spending and patronage behavior (Bennett and Bove, 2002). It is the future repurchase
intention of a customer that develops from their past purchasing behavior (Rauyruen and
Miller, 2007). AL is the positive bonding toward a brand or product, created through
emotional attachments (Theng So et al., 2013). It is emphasized that as the psychological
component of brand loyalty, it embraces promises, preferences and purchase targets of the
customers (Bennett et al., 2014). As per Cachero-Mart�ınez and V�azquez-Casielles (2021),
customers’ AL strengthens their BL since it is a sign of their behavioral intentions, which
influence their future actual conduct and behavior. Companies prioritize the satisfaction of
most profitable customers in order to strengthen the relationship, prevent them from being
tempted by competing offers and boost their loyalty: behavioral and attitudinal. These
customers can be identified by analyzing their future values through various measures like
the customer lifetime value metric (Kumar et al., 2013).

2.3 Perceived value and brand loyalty
Social, financial, emotional and utilitarian values affect the brand loyalty of customers
(Kim et al., 2010). Customer functional, social, emotional and perceived sacrifice values have
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found a substantial impact onbrand loyalty through satisfaction (Wang et al., 2004). Pura (2005)
analyzed that monetary value, emotional value and social value have effects on loyalty. Kim
et al. (2019) identified the favorable effect of brand prestige on functional, hedonic, social and
financial values. Among these four constructs of PV, function, hedonic and financial values
significantly influence brand loyalty. According to Vera and Trujillo (2017), perceived brand
value has a higher impact on brand loyalty measurements. Yeh et al. (2016) found that
individual-related values such as functional and emotional values have amore significant effect
onbrand loyalty than interpersonal factors such as social value. Sun et al. (2021) discovered that
HV, in addition to utilitarian value, had a major impact on enhancing AL. Customers will
purchase a product if it is viewed as having a high value to them (Thanasrichatthon, 2023).

As per Haghkhah et al. (2020), customers’ value in the automobile industry has an effect on
their brand loyalty. PV has an effect on automobile usage intention through directly and
through the level of satisfaction (Boonchunone et al., 2023). Customers’ perceived symbolic
and social values have the greatest influence on their purchase intention when it comes to
luxury brands (Petravi�ci�ut_e et al., 2021). Using five perceived values, Rouhani and Hanzaee
(2012) examined consumers’ perceptions of luxury car brands and how these affected their
propensity to repurchase. The results demonstrate that uniqueness, quality and hedonic
values are substantially more important and the purchase intention is greatly influenced by
all four values including conspicuous value, with the exception of social values. The intention
of consumers to purchase luxury products can be influenced by their perceived social,
personal and functional values (Salehzadeh and Pool, 2017).

The research findings of Rizan et al. (2020) indicate a positive association between PV and
customer loyalty with the mediation of customer satisfaction; they also discovered that
although PV has a small but favorable impact, it does affect attitude and BL as well as the
overall customer loyalty dimension. Bui et al. (2023) examined how perception characteristics
connected to experiential assessment and how this affects brand loyalty using attitude toward
brand as a mediator. The study findings suggest that three PV dimensions, informational,
entertaining and social, have a favorable effect on how consumers perceive a brand, which in
turn increases their brand loyalty. However, there is no mediation of brand attitude noticed
among experiential assessments and brand loyalty. Perceived brand value can be influenced
by brand attitude, which fosters brand loyalty (Islam et al., 2023; Xie et al., 2023).

As per Imtiaz et al. (2019), AL acting as a mediator between brand commitment and BL as
well as between brand trust andBL is a powerful prerequisite for BL.ALalso acts as a powerful
mediator between the affective trust and BL in the automotive sector (Liu et al., 2021).

This article addresses the behavioral aspects of luxury cars. Earlier studies on customer
brand loyaltyweremainly focused on the direct relationship between customer PV and brand
loyalty (Wang et al., 2004; Pura, 2005; Kim et al., 2010; Yeh et al., 2016; Kim et al., 2019;
Haghkhah et al., 2020; Sun et al., 2021; Thanasrichatthon, 2023). A number of studies
incorporated AL as a mediator to relate various brand-related traits, namely affective trust,
brand commitment and brand trust, to BL or repurchase intention (Imtiaz et al., 2019; Liu et al.,
2021), and studies applied customer satisfaction and brand attitude as mediators among PV
and BL (Rizan et al., 2020; Bui et al., 2023; Xie et al., 2023). Since brand loyalty is a constituent
of attitude and behavior, literature on the relationship betweenAL andBL is very scanty. The
present study unveils the influence of customer PV about luxury cars on BL through AL, and
the four PV dimensions included in the study are FV, EV, SV and HV.

3. Objectives
The objectives framed for the study include

(1) To examine the value perception of luxury car owners toward their brand,
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(2) To analyze the influence of value dimensions on AL and BL

(3) To study the relationship between AL and BL

(4) To identify the mediating effect of AL among the PV dimensions and BL

4. Conceptual model and hypothesis development
The growth of luxury goods can be observed for the last two decades; hence, researchers are
paying closer attention to the phenomenon associated with the consumption of these items.
The PV consists of FV, EV, SV and HV. Hence, the study makes an attempt to analyze the
influential effects of PV dimensions of luxury cars on both types of loyalty, attitudinal and
behavioral, and to analyze the mediating effect of AL between value perceptions and BL
(Figure 1). For this, the following hypotheses were formulated.

H1. FV has a significant influence on AL

H2. FV has a significant influence on BL

H3. EV has a significant influence on AL

H4. EV has a significant influence on BL

H5. SV has a significant influence on AL

H6. SV has a significant influence on BL

H7. HV has a significant influence on AL

H8. HV has a significant influence on BL

H9. AL has a significant influence on BL

H10. AL mediates the relationship of FV, EV, SV and HV with BL

Figure 1.
Conceptual model
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5. Methodology
Ernakulam district of Kerala is the locale of the study. The multistage sampling method
was adopted to select sample respondents of luxury car owners. Ernakulam town in Kerala
was purposively selected for the study as it is one of the leading commercial cities in Kerala.
Dealers of luxury brand cars were identified and approached to collect the database of their
customers who purchased cars fromApril 2019 to March 2022. There were 1,267 customers
in total. Of them, proportionate sampling of 10% of customers would constitute the sample
size, resulting in 127 customers. From the database, a random sampling method, namely a
tippet table of random numbers, was used to identify 127 customers. The study was
conducted between the period of April 2022 and September 2022 by using primary and
secondary data. A well-structured questionnaire was created for collecting data from the
selected customers. Of the 127 customers, seven did not respond; hence, the final sample is
120 customers. Secondary data for the study were obtained from the published reports and
journals. The framework of analysis includes percentage analysis and structural equation
modeling.

The questionnaire used for the survey was designed as per the measurement items
derived from the literature review. Three sections were included in the questionnaire. The
first section deals with the demographic factors of the respondents. The second section aimed
to analyze the various PV dimensions of the customers adopted from Smith and Colgate
(2007), Lee et al. (2015) and Chung andKim (2020). The third section included the attributes on
attitudinal and behavioral brand loyalty, prepared based on Zhang et al. (2020) and Hassan
(2015). The items were evaluated by a five-point Likert scale, from strongly disagree – 1 to
strongly agree – 5.

Demographic characteristics of the respondents were analyzed on the basis of gender, age,
income, educational qualification and occupation; the results are shown in Table 1.

The sample respondents were aged above 18 years; 35% of them belong to above 50 years
of age. Based on gender, 78% of them are male and only 22% are female. Forty-eight percent
of the respondents belonged to the income of ₹ 10 lakhs to ₹ 25 lakhs, and 40%of respondents
are graduated. As regards to the occupation of the respondents, 48%do their own businesses,
35% of them are employed in private sectors and the remaining 18% of the respondents are
government employees.

Variables Categories No. of respondents (n 5 120) Percentage

Gender Male 94 78
Female 26 22

Age (in years) 18–30 15 13
31–40 28 23
41–50 35 29
Above 50 42 35

Income Less than ₹ 10 lakhs 23 19
₹ 10 lakhs -₹ 25 lakhs 58 48
Above ₹ 25 lakhs 39 33

Education School 34 28
Graduate 48 40
Postgraduate 38 32

Occupation Government employee 21 18
Private employee 42 35
Business 57 48

Source(s): Primary data

Table 1.
Demographic profile of
the respondents
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6. Results and analysis
Structural equation modeling through SmartPLSwas utilized for analyzing the data. FV, EV,
SV and HV are independent variables; BL is the dependent variable, and AL is considered as
the intervening variable. In the first stage, the measurement model was examined for its
validity and reliability; Tables 2 and 3 present the values.

Values of Cronbach’s alpha and composite reliability were used to evaluate the internal
consistency of the constructs (Table 2). The generally acceptable values for these two are 0.7
(Fornell and Larcker, 1981). In the study, Cronbach alpha value is higher for HV at 0.852 and
the FV shows the lowest value of 0.733, which is beyond 0.7; the acceptable value also
proposed byNunnally and Bernstein (1994). All the indices for the composite reliability exceed
the necessary threshold of 0.70. Thus, the constructs have adequate internal consistency. The
study also measured convergent and discriminant validity by performing the tests of factor
loading and average variance extracted (AVE). The factor loadings of items ranged between
0.662 and 0.951, which were above 0.6, indicating a percentage of convergent validity (Hair
et al., 2010). The AVE of BL is the lowest value of 0.645, which covers the recommended value
0.5, stated by Fornell and Larcker (1981), which confirms the existence of discriminant
validity. These results indicate and ensure the reliability and validity of the measurements.

The discriminant validity was also analyzed through the criteria framed by Fornell and
Larcker (1981). The square root of the AVE for every construct (Table 3) is higher than the

Variables
Research
constructs

Factor
loading

Cronbach’s
alpha

Composite
reliability

Average variance
extracted (AVE)

Functional value
(FV)

FV1 0.854 0.733 0.849 0.652
FV2 0.797
FV3 0.769

Economic value
(EV)

EV1 0.901 0.823 0.893 0.736
EV2 0.873
EV3 0.795

Symbolic value
(SV)

SV1 0.870 0.825 0.886 0.722
SV2 0.840
SV3 0.839

Hedonic value
(HV)

HV1 0.951 0.852 0.930 0.869
HV2 0.913

Attitudinal
loyalty (AL)

AL1 0.941 0.821 0.894 0.738
AL2 0.860
AL3 0.768

Behavioral
loyalty (BL)

BL1 0.662 0.741 0.843 0.645
BL2 0.840
BL3 0.889

Source(s): Computed data

Variable AL BL EV FV HV SV

AL 0.859
BL 0.757 0.803
EV 0.461 0.617 0.858
FV 0.562 0.524 0.522 0.807
HV 0.718 0.629 0.560 0.664 0.932
SV 0.657 0.491 0.501 0.801 0.730 0.850

Source(s): Computed data

Table 2.
Accuracy analysis

statistics

Table 3.
Correlation matrix of

select constructs
(squares of AVE)
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square of each pair of correlation. These confirm that the variables are distinct and mutually
exclusive.

7. Evaluation of research relationship
The t-statistics and path co-efficient obtained through SmartPLS software is used to evaluate
the significance of parameters in the model. If the t-statistics is higher than 2(1.96), the
relationship is statistically proved as significant, and standardized path co efficient are
expected to be at least 0.2 (Chin, 1998). Figure 2 and Table 4 present the results of model fit
and hypothesis tests.

The testing of hypotheses and the structural equation model (Figure 2, Table 4) revealed
that the results supported five hypotheses (H4, H5, H6, H7 and H9), with path coefficients of
0.332, 0.295, 0.296, 0.491 and 0.640, respectively. The other four hypotheses H1, H2, H3 andH8
are not supported as these did not fulfil the requisite path coefficient value of above 0.2. The
results also indicate that the BL is significantly influenced by AL (0.640). HV has a stronger
effect on AL (0.491), while the EV strongly affects BL (0.332). SV has an impact on AL as well
as BL, with path coefficients of 0.295 and�0.296, respectively, but FV did not show any effect
on both types of loyalty.

Hypotheses Path Path coefficient T-statistics p values Results

H1 FV → AL �0.028 0.310 0.757 Not supported
H2 FV → BL 0.170 1.828 0.068 Not supported
H3 EV → AL 0.053 0.709 0.478 Not supported
H4 EV → BL 0.332 4.854 0.000 Supported
H5 SV → AL 0.295 2.557 0.011 Supported
H6 SV → BL �0.296 2.586 0.010 Supported
H7 HV → AL 0.491 5.987 0.000 Supported
H8 HV → BL 0.086 0.839 0.402 Not Supported
H9 AL → BL 0.640 7.891 0.000 Supported

Source(s): Computed data

Figure 2.
Validated research
model (structural
equation model)

Table 4.
Hypothesis test results
of direct effect
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Themediating effect of ALwas examined by bootstrapping with a resample of 5,000, and the
results are shown inTable 5. The findings showed that the relationship betweenHVandBL is
mediated by AL, with a path coefficient of 0.315 (t statistics5 4.748, p5 0.000). Luxury car
owners seek value, based on the pleasure and luxurious experience gained by using the cars.
It is a spontaneous response by the customers that is highly subjective and personal; it forms
the basis for positioning luxury car brands among consumers and has a beneficial impact on
their attitudinal and behavioral brand loyalty. AL also mediates the SV with BL, with a path
coefficient of 0.198 (t statistics5 2.283, p5 0.022). Luxury car customers also search for self-
expressive and social values while selecting a luxurious brand. They have to gain prestige
and social status through their luxury brand of cars, and these values impact their emotional
attachment to the brand and their intention to repurchase it. There is no evidence of a
mediating influence in the link between FV, EV and BL.

8. Conclusion
This study attempted to analyze the influence of four main PV dimensions: FV, EV, SV and
HV on AL and BL among the luxury car owners. The results evidenced that out of the total 9
hypotheses related to the direct effect, only five hypotheses are supported, the results
showing the substantial influence of AL onBL, also revealing the significant influences of HV
on AL and the EV on BL among the customers of luxury cars. SV of the customers influences
their AL as well as BL. In contrast to the previous literature (Hassan, 2015, Yeh et al., 2016;
Kim et al., 2019), the relationship of FV with AL and BL is not supported by the results;
because the respondents are luxury car owners, they are looking for something more than
tangible and material aspects. As per the finding of the indirect effect, AL strongly mediates
and relates the HV and SV with BL.

9. Implications of the study
Today’s rapidly growing vehicle markets are the major avenues for luxury car companies for
their expansion and income generation. The study identified the indicators or dimensions of
perceived values which directly influence the AL and BL among luxury car owners; this
study also examined the indirect effect of these values on BL through themediator of AL. The
results proved that at first the owners of luxury cars provide more importance to the
experience and pleasure they availed from their branded car, i.e. the Hedonic dimensions have
a great impact onAL andwhich leads to BL, indicating that HV is amajor predictor of loyalty.
Hence, while launching new models, the manufactures of luxury cars provide more
importance to hedonic elements and add more features and configurations, which increase
the pleasure and emotional attachments of customers. Second, luxury car owners have some
price perception about their brand car, and therefore, EV significantly influences repurchase
intention or BL; these are to be considered by the manufacturers and dealers to try to give
price reduction and charge fair and reasonable price for spares and components. SV
represents how customers gain pleasure in the style and appearance of the luxury car they

Hypothesis Path Path coefficient T-statistics p values Results

H10 FV → AL → BL �0.018 0.306 0.760 Not supported
EV → AL → BL 0.034 0.731 0.465 Not supported
SV → AL → BL 0.198 2.283 0.022 Supported
HV → AL → BL 0.315 4.748 0.000 Supported

Source(s): Computed data

Table 5.
Bootstrapping result of

indirect effect
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owned; individuals and others have strong perceptions about the social status and symbolic
dimensions they acquired; this will have an impact on the brand attachment, AL and BL.
Management takes more efforts to improve these values among luxury car owners and to
develop a favorable attitude and emotional bond toward the brand. The study findings also
demonstrate that when a business can foster a relationship with its clients, it will pay off in
the form of consumer recommendations and repurchase intent. Nowadays, while purchasing,
using and gifting luxury cars, the owners look for their esteem and prestige, rather than
functional utility.

10. Limitations and directions for future research
The present study has some limitations and directions for future research like other studies.
Since only customers of luxury car owners are focused in the study, parallel studies may be
undertaken in other segments of cars like premium or compact segments, and the
geographical area of the study was limited to Ernakulam district, Kerala. Further studies
could be carried out in other states or countries. Researchers who are interested in the area of
PV and brand loyalty may conduct a survey with a bigger sample to validate the theoretical
model and the effectiveness of the implications of this study.

References

Almeida, N., Trindade, M., Komljenovic, D. and Finger, M. (2022), “A conceptual construct on value for
infrastructure asset management”, Utilities Policy, Vol. 75, 101354, doi: 10.1016/j.jup.2022.
101354.

Arens, W., Weigold, M. and Arens, C. (2011), Contemporary Advertising and Integrated Marketing
Communications, 13th ed., McGraw-Hill, New York.

Bennett, R. and Bove, L. (2002), “Identifying the key issues for measuring loyalty”, Australasian
Journal of Market Research, Vol. 9 No. 2, pp. 27-44.

Bennett, C.L., Chen, B., Hermanson, T., Wyatt, M.D., Schulz, R.M., Georgantopoulos, P., Kessler, S.,
Raisch, D.W., Qureshi, Z.P., Lu, Z.K., Love, B.L., Noxon, V., Bobolts, L., Armitage, M., Bian, J.,
Ray, P., Ablin, R.J., Hrushesky, W.J., Macdougall, I.C., Sartor, O. and Armitage, J.O. (2014),
“Regulatory and clinical considerations for biosimilar oncology drugs”, The Lancet Oncology,
Vol. 15 No. 13, pp. e594-e605, doi: 10.1016/s1470-2045(14)70365-1.

Berthon, P., Pitt, L., Parent, M. and Berthon, J.P. (2009), “Aesthetics and ephemerality: observing and
preserving the luxury brand”, California Management Review, Vol. 52 No. 1, pp. 45-66, doi: 10.
1525/cmr.2009.52.1.45.

Boonchunone, S., Nami, M., Krommuang, A., Phonsena, A. and Suwunnamek, O. (2023), “Exploring
the effects of perceived values on consumer usage intention for electric vehicle in Thailand: the
mediating effect of satisfaction”, Acta Logistica, Vol. 10 No. 2, pp. 151-164, doi: 10.22306/al.
v10i2.363.

Bui, T.T., Tran, Q.T., Alang, T. and Le, T.D. (2023), “Examining the relationship between digital
content marketing perceived value and brand loyalty: insights from Vietnam”, Cogent Social
Sciences, Vol. 9 No. 1, 2225835, doi: 10.1080/23311886.2023.2225835.

Cachero-Mart�ınez, S. and V�azquez-Casielles, R. (2021), “Building consumer loyalty through e-shopping
experiences: the mediating role of emotions”, Journal of Retailing and Consumer Services,
Vol. 60, 102481, doi: 10.1016/j.jretconser.2021.102481.

Chen, P.-T. and Hu, H.-H. (2010), “The effect of relational benefits on perceived value in relation to
customer loyalty: an empirical study in the Australian coffee outlets industry”, International
Journal of Hospitality Management, Vol. 29 No. 3, pp. 405-412, doi: 10.1016/j.ijhm.2009.09.006.

Chin, W.W. (1998), “The partial least squares approach to structural equation modeling”, Modern
Methods for Business Research, Vol. 295 No. 2, pp. 295-336.

RAMJ

https://doi.org/10.1016/j.jup.2022.101354
https://doi.org/10.1016/j.jup.2022.101354
https://doi.org/10.1016/s1470-2045(14)70365-1
https://doi.org/10.1525/cmr.2009.52.1.45
https://doi.org/10.1525/cmr.2009.52.1.45
https://doi.org/10.22306/al.v10i2.363
https://doi.org/10.22306/al.v10i2.363
https://doi.org/10.1080/23311886.2023.2225835
https://doi.org/10.1016/j.jretconser.2021.102481
https://doi.org/10.1016/j.ijhm.2009.09.006


Chung, Y. and Kim, A.J. (2020), “Effects of mergers and acquisitions on brand loyalty in luxury
Brands: the moderating roles of luxury tier difference and social media”, Journal of Business
Research, Vol. 120, pp. 434-442, doi: 10.1016/j.jbusres.2019.11.030.

Fornell, C. and Larcker, D.F. (1981), “Evaluating structural equation models with unobservable
variables and measurement error”, Journal of Marketing Research, Vol. 18 No. 1, pp. 39-50,
doi: 10.2307/3151312.

Haghkhah, A., Rasoolimanesh, S.M. and Asgari, A.A. (2020), “Effects of customer value and service
quality on customer loyalty: mediation role of trust and commitment in business-to-business
context”, Management Research and Practice, Vol. 12 No. 1, pp. 27-47.

Hair, J.F., Black, W.C., Babin, B.J. and Anderson, R.E. (2010), Multivariate Data Analysis, 7th ed.,
Pearson Education International, NJ, Upper saddle River.

Hassan, Z. (2015), “Customer perceived values associated with automobile and brand loyalty”, Moosa,
MY & Hassan, pp. 99-115.

Imtiaz, R., Jalees, T. and Anwar, A. (2019), “A study on the mediating roles of attitudinal brand
loyalty”, Market Forces, Vol. 14 No. 2, pp. 121-137.

Islam, S., Zahin, M. and Rahim, S.B. (2023), “Investigating how consumer-perceived value and store
image influence brand loyalty in emerging markets”, South Asian Journal of Business Studies,
Vol. ahead-of-print No. ahead-of-print, doi: 10.1108/sajbs-04-2023-0097.

Khan, O. (2010), The Impact of Business Orientations on Customer Loyalty. An Emprical Study Using a
Case Study Approach, European Centre of TQM, Bradford, West Yorkshire.

Kim, S., Ham, S., Moon, H., Chua, B.L. and Han, H. (2019), “Experience, brand prestige, perceived value
(functional, hedonic, social, and financial), and loyalty among GROCERANT customers”,
International Journal of Hospitality Management, Vol. 77, pp. 169-177, doi: 10.1016/j.ijhm.2018.
06.026.

Kim, M., Kim, S. and Lee, Y. (2010), “The effect of distribution channel diversification of foreign luxury
fashion brands on consumers’ brand value and loyalty in the Korean market”, Journal of
Retailing and Consumer Services, Vol. 17 No. 4, pp. 286-293, doi: 10.1016/j.jretconser.2010.02.006.

Kumar, V., Dalla Pozza, I. and Ganesh, J. (2013), “Revisiting the satisfaction–loyalty relationship:
empirical generalizations and directions for future research”, Journal of Retailing, Vol. 89 No. 3,
pp. 246-262, doi: 10.1016/j.jretai.2013.02.001.

Lam, S.Y., Shankar, V., Erramilli, M.K. and Murthy, B. (2004), “Customer value, satisfaction, loyalty,
and switching costs: an illustration from a business-tobusiness service context”, Journal of the
Academy of Marketing Science, Vol. 32 No. 3, pp. 293-311, doi: 10.1177/0092070304263330.

Lee, J., Ko, E. and Megehee, C.M. (2015), “Social benefits of brand logos in presentation of self in cross
and same gender influence contexts”, Journal of Business Research, Vol. 68 No. 6, pp. 1341-1349,
doi: 10.1016/j.jbusres.2014.12.004.

Lin, Y.T., Tseng, T.H., Chang, A. and Yang, C.C. (2022), “A value adoption approach to sustainable
consumption in retail stores”, International Journal of Retail and Distribution Management,
Vol. 50 No. 11, pp. 1412-1435, doi: 10.1108/ijrdm-07-2021-0326.

Liu, Y., Cheng, P. and Ouyang, Z. (2021), “How trust mediate the effects of perceived justice on loyalty:
a study in the context of automotive recall in China”, Journal of Retailing and Consumer
Services, Vol. 58, 102322, doi: 10.1016/j.jretconser.2020.102322.

Misra, S., Pedada, K. and Sinha, A. (2022), “A theory of marketing’s contribution to customers’
perceived value”, Journal of Creating Value, Vol. 8 No. 2, pp. 219-240, doi: 10.1177/
23949643221118152.

Monroe, K. (2002), Pricing, 3rd ed., McGraw-Hill, New York, NY.

Moore, C.M. and Birtwistle, G. (2005), “The nature of parenting advantage in luxury fashion retailing–
the case of Gucci group NV”, International Journal of Retail and Distribution Management,
Vol. 33 No. 4, pp. 256-270, doi: 10.1108/09590550510593194.

Rajagiri
Management

Journal

https://doi.org/10.1016/j.jbusres.2019.11.030
https://doi.org/10.2307/3151312
https://doi.org/10.1108/sajbs-04-2023-0097
https://doi.org/10.1016/j.ijhm.2018.06.026
https://doi.org/10.1016/j.ijhm.2018.06.026
https://doi.org/10.1016/j.jretconser.2010.02.006
https://doi.org/10.1016/j.jretai.2013.02.001
https://doi.org/10.1177/0092070304263330
https://doi.org/10.1016/j.jbusres.2014.12.004
https://doi.org/10.1108/ijrdm-07-2021-0326
https://doi.org/10.1016/j.jretconser.2020.102322
https://doi.org/10.1177/23949643221118152
https://doi.org/10.1177/23949643221118152
https://doi.org/10.1108/09590550510593194


Nishikawa, H., Schreier, M., Fuchs, C. and Ogawa, S. (2017), “The value of marketing crowdsourced
new products as such: evidence from two randomized field experiments”, Journal of Marketing
Research, Vol. 54 No. 4, pp. 525-539, doi: 10.1509/jmr.15.0244.

Nunes, B., Bennett, D. and Shaw, D. (2016), “Green operations strategy of a luxury car manufacturer”,
Technology Analysis and Strategic Management, Vol. 28 No. 1, pp. 24-39, doi: 10.1080/09537325.
2015.1068933.

Nunnally, J.C. and Bernstein, I.H. (1994), Psychometric Theory, 3rd ed., Mc Graw Hill, Sydney.

Petravi�ci�ut_e, K., �Seinauskien�e, B., R�utelion_e, A. and Krukowski, K. (2021), “Linking luxury brand
perceived value, brand attachment, and purchase intention: the role of consumer vanity”,
Sustainability, Vol. 13 No. 12, p. 6912, doi: 10.3390/su13126912.

Pura, M. (2005), “Linking perceived value and loyalty in location-based mobile services”,Managing Service
Quality: An International Journal, Vol. 15 No. 6, pp. 509-538, doi: 10.1108/09604520510634005.

Ramesh Kumar, S. and Advani, J.Y. (2005), “Factors affecting brand loyalty: a study in an emerging
market on fast moving consumer goods”, Journal of Customer Behaviour, Vol. 4 No. 2,
pp. 251-275, doi: 10.1362/1475392054797223.

Rauyruen, P. and Miller, K.E. (2007), “Relationship quality as a predictor of B2B customer loyalty”,
Journal of Business Research, Vol. 60 No. 1, pp. 21-31, doi: 10.1016/j.jbusres.2005.11.006.

Rehman, A., Zia ur Rehman, D. and Akhtar, W. (2012), “Factors affecting brand loyalty: a
perspective”, Actual Problems of Economics, Vol. 130, pp. 13-20.

Rizan, M., Febrilia, I., Wibowo, A. and Pratiwi, R.D.R. (2020), “Antecedents of customer loyalty: study
from the Indonesia’s largest e-commerce”, The Journal of Asian Finance, Economics and
Business (JAFEB), Vol. 7 No. 10, pp. 283-293, doi: 10.13106/jafeb.2020.vol7.n10.283.

Rouhani, F.R. and Hanzaee, K.H. (2012), “Investigation of the effects of demographic factors and brand
perception on the purchase intention of luxury automobiles in Iranian consumers”, World
Applied Sciences Journal, Vol. 17 No. 8, pp. 1054-1065.

Salehzadeh, R. and Pool, J.K. (2017), “Brand attitude and perceived value and purchase intention
toward global luxury brands”, Journal of International Consumer Marketing, Vol. 29 No. 2,
pp. 74-82, doi: 10.1080/08961530.2016.1236311.

Schnebelen, S. and Bruhn, M. (2018), “An appraisal framework of the determinants and consequences
of brand happiness”, Psychology and Marketing, Vol. 35 No. 2, pp. 101-119, doi: 10.1002/
mar.21073.

Severi, E. and Ling, K.C. (2013), “The mediating effects of brand association, brand loyalty, brand image and
perceived quality on brand equity”,Asian Social Science, Vol. 9 No. 3, p. 125, doi: 10.5539/ass.v9n3p125.

Sheth, J.N., Newman, B.I. and Gross, B.L. (1991), “Why we buy what we buy: a theory of consumption
values”, Journal of Business Research, Vol. 22 No. 2, pp. 159-170, doi: 10.1016/0148-2963(91)
90050-8.

Shirin, A. and Puth, G. (2011), “Customer satisfaction, brand trust and variety seeking as determinants
of brand loyalty”, African Journal of Business Management, Vol. 5 No. 30, pp. 11899-11915, doi:
10.5897/AJBM11.238.

Shukla, P. (2011), “Impact of interpersonal influences, brand origin and brand image on luxury
purchase intentions: measuring interfunctional interactions and a cross-national comparison”,
Journal of World Business, Vol. 46 No. 2, pp. 242-252, doi: 10.1016/j.jwb.2010.11.002.

Sirdeshmukh, D., Singh, J. and Sabol, B. (2002), “Consumer trust, value, and loyalty in relational
exchanges”, Journal of Marketing, Vol. 66 No. 1, pp. 15-37, doi: 10.1509/jmkg.66.1.15.18449.

Smith, J.B. and Colgate, M. (2007), “Customer value creation: a practical framework”, Journal of
Marketing Theory and Practice, Vol. 15 No. 1, pp. 7-23, doi: 10.2753/mtp1069-6679150101.

Srinivasan, S.R. and Srivastava, R.K. (2010), “Creating the futuristic retail experience through
experiential marketing: is it possible? An exploratory study”, Journal of Retail and Leisure
Property, Vol. 9 No. 3, pp. 193-199, doi: 10.1057/rlp.2010.12.

RAMJ

https://doi.org/10.1509/jmr.15.0244
https://doi.org/10.1080/09537325.2015.1068933
https://doi.org/10.1080/09537325.2015.1068933
https://doi.org/10.3390/su13126912
https://doi.org/10.1108/09604520510634005
https://doi.org/10.1362/1475392054797223
https://doi.org/10.1016/j.jbusres.2005.11.006
https://doi.org/10.13106/jafeb.2020.vol7.n10.283
https://doi.org/10.1080/08961530.2016.1236311
https://doi.org/10.1002/mar.21073
https://doi.org/10.1002/mar.21073
https://doi.org/10.5539/ass.v9n3p125
https://doi.org/10.1016/0148-2963(91)90050-8
https://doi.org/10.1016/0148-2963(91)90050-8
https://doi.org/10.5897/AJBM11.238
https://doi.org/10.1016/j.jwb.2010.11.002
https://doi.org/10.1509/jmkg.66.1.15.18449
https://doi.org/10.2753/mtp1069-6679150101
https://doi.org/10.1057/rlp.2010.12


Sun, S., Xu, L., Yao, Y. and Duan, Z. (2021), “Investigating the determinants to retain spurious-loyalty
passengers: a data-fusion based approach”, Transportation Research Part A: Policy and
Practice, Vol. 152, pp. 70-83, doi: 10.1016/j.tra.2021.08.005.

Thanasrichatthon, K. (2023), “Influences of customer satisfaction, perceived value and brand
personality on customer’s purchase intention of luxury cars”.

Theng So, J., Grant Parsons, A. and Yap, S.F. (2013), “Corporate branding, emotional attachment and
brand loyalty: the case of luxury fashion branding”, Journal of Fashion Marketing and
Management: An International Journal, Vol. 17 No. 4, pp. 403-423, doi: 10.1108/jfmm-03-2013-0032.

Thomas, D. (2007), Deluxe: How Luxury Lost its Luster, Penguin, New York.

Tsai, S.P. (2005), “Impact of personal orientation on luxury-brand purchase value: an international
investigation”, International Journal of Market Research, Vol. 47 No. 4, pp. 427-452, doi: 10.1177/
147078530504700403.

Tynan, C., McKechnie, S. and Chhuon, C. (2010), “Co-creating value for luxury brands”, Journal of
Business Research, Vol. 63 No. 11, pp. 1156-1163, doi: 10.1016/j.jbusres.2009.10.012.

Vera, J. and Trujillo, A. (2017), “Searching most influential variables to brand loyalty measurements:
an exploratory study”, Contadur�ıa Y Administraci�on, Vol. 62 No. 2, pp. 600-624, doi: 10.1016/j.
cya.2016.04.007.

Vigneron, F. and Johnson, L.W. (2004), “Measuring perceptions of brand luxury”, Journal of Brand
Management, Vol. 11 No. 6, pp. 484-506, doi: 10.1057/palgrave.bm.2540194.

Wang, Y., Lo, H.P., Chi, R. and Yang, Y. (2004), “An integrated framework for customer value and
customer-relationship-management performance: a customer-based perspective from China”,
Managing Service Quality: An International Journal, Vol. 14 Nos 2/3, pp. 169-182, doi: 10.1108/
09604520410528590.

Westbrook, R.A. and Oliver, R.L. (1991), “The dimensionality of consumption emotion patterns and
consumer satisfaction”, Journal of Consumer Research, Vol. 18 No. 1, pp. 84-91, doi: 10.1086/209243.

Wiedmann, K.P., Hennigs, N. and Siebels, A. (2009), “Value-based segmentation of luxury consumption
behavior”, Psychology and Marketing, Vol. 26 No. 7, pp. 625-651, doi: 10.1002/mar.20292.

Xie, Q., Muralidharan, S., Edwards, S.M. and La Ferle, C. (2023), “Unlocking the power of non-Fungible
Token (NFT) marketing: how NFT perceptions foster brand loyalty and purchase intention
among millennials and Gen-Z”, Journal of Interactive Advertising, Vol. 23 No. 4, pp. 1-18, doi: 10.
1080/15252019.2023.2258875.

Yeh, C.H., Wang, Y.S. and Yieh, K. (2016), “Predicting smartphone brand loyalty: consumer value and
consumer-brand identification perspectives”, International Journal of Information Management,
Vol. 36 No. 3, pp. 245-257, doi: 10.1016/j.ijinfomgt.2015.11.013.

Zeithaml, V.A. (1988), “Consumer perceptions of price, quality, and value: a means-end model and
synthesis of evidence”, The Journal of Marketing, Vol. 52 No. 3, pp. 2-22, doi: 10.1177/
002224298805200302.

Zhang, S., Peng, M.Y.P., Peng, Y., Zhang, Y., Ren, G. and Chen, C.C. (2020), “Expressive brand
relationship, brand love, and brand loyalty for tablet pcs: building a sustainable brand”,
Frontiers in Psychology, Vol. 11, p. 231, doi: 10.3389/fpsyg.2020.00231.

Corresponding author
E.P. Femina can be contacted at: feminaep22@gmail.com

For instructions on how to order reprints of this article, please visit our website:
www.emeraldgrouppublishing.com/licensing/reprints.htm
Or contact us for further details: permissions@emeraldinsight.com

Rajagiri
Management

Journal

https://doi.org/10.1016/j.tra.2021.08.005
https://doi.org/10.1108/jfmm-03-2013-0032
https://doi.org/10.1177/147078530504700403
https://doi.org/10.1177/147078530504700403
https://doi.org/10.1016/j.jbusres.2009.10.012
https://doi.org/10.1016/j.cya.2016.04.007
https://doi.org/10.1016/j.cya.2016.04.007
https://doi.org/10.1057/palgrave.bm.2540194
https://doi.org/10.1108/09604520410528590
https://doi.org/10.1108/09604520410528590
https://doi.org/10.1086/209243
https://doi.org/10.1002/mar.20292
https://doi.org/10.1080/15252019.2023.2258875
https://doi.org/10.1080/15252019.2023.2258875
https://doi.org/10.1016/j.ijinfomgt.2015.11.013
https://doi.org/10.1177/002224298805200302
https://doi.org/10.1177/002224298805200302
https://doi.org/10.3389/fpsyg.2020.00231
mailto:feminaep22@gmail.com

	Effects of perceived value dimensions on customer brand loyalty towards luxury cars
	Introduction
	Review of literature
	Perceived value
	Dimensions of brand loyalty
	Perceived value and brand loyalty

	Objectives
	Conceptual model and hypothesis development
	Methodology
	Results and analysis
	Evaluation of research relationship
	Conclusion
	Implications of the study
	Limitations and directions for future research
	References


