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Abstract

During the conditions of permanent competitive struggle within the tourism
market, service organizations constantly need to work on improving their
products and services in accordance with the expectations and preferences
of their users. Offering the superior value of products and services is
gaining more and more importance, thus enabling the achievement of
positive financial performance and the creation of competitive advantage.
The purpose of this paper is to analyze the effects of four dimensions of
perceived value (functional, economic, emotional and social) onto the
loyalty of service users in hotel and tourism industries. Two separate
studies have been carried out within the paper thus performing the
comparative analysis of gained results within the stated areas. In order
to test the mentioned effects, a multiple regression analysis has been
used, while in order to estimate the concordance and validity of the
constructed models the reliability analysis and confirmatory factor
analysis have been used. The results of the research show that out of
four dimensions of perceived value, two key dimensions (emotional and
social) achieve a statistically significant influence onto the loyalty of hotel
service users. When it comes to tourism agencies, economic and social
value stand out as the key drivers of loyalty. The identification of key
dimensions of perceived value on customer loyalty in hotel and tourism
management is of essential importance, since based on it, the managers
of service companies can upgrade and improve the business cooperation
with their users. The originality of this paper can be found in the usage
of multidimensional concept of perceived value and in carrying out two
separate studies: in the area of hotel and tourism industries, thus securing
the comparative analysis of the results.

Keywords: multidimensional concept of perceived value, models
for value measurement, loyalty of service users, hotel industry,
tourism industry.

EFFECTS OF THE PERCEIVED VALUE
DIMENSIONS ON CUSTOMER LOYALTY:
EVIDENCE FROM HOTEL AND TOURISM

Efekti dimenzija percipirane vrednosti na lojalnost
potrosaca — dokazi iz industrije hotelijerstva i turizma

Sazetak

U uslovima neprestane konkurentske borbe na turistickom trzistu, usluzne
organizacije permanentno moraju raditi na unapredenju svojih proizvoda
i usluga u skladu sa ocekivanjima i preferencijama svojih korisnika. Sve
vise dobija na znacaju pruzanje superiorne vrednosti proizvoda i usluga,
koja omogucava ostvarenje pozitivnih finansijskih performansiiizgradnju
konkurentske prednosti. Svrha ovog rada je razmatranje efekata Cetiri
dimenzije percipirane vrednosti (funkcionalne, ekonomske, emocionalne i
drustvene) na lojalnost korisnika usluga u hotelijerstvu i turizmu. U radu
su sprovedene dve odvojene studije i time je predstavljena komparativna
analiza dobijenih rezultata u navedenim oblastima. U funkciji testiranja
pomenutih efekata, primenjena je visestruka regresija, dok su za
procenu uskladenosti i validnosti koncipiranih modela koris¢ene analiza
pouzdanosti i konfirmativna faktorska analiza. Rezultati istrazivanja
isticu da od ukupno Cetiri, dve kljucne dimenzije percipirane vrednosti
(emocionalna i drustvena) ostvaruju statisticki znacajan uticaj na lojalnost
korisnika hotelskih usluga. Kada je re¢ o turistickim agencijama, kao
klju¢ni pokretacilojalnosti izdvajaju se ekonomska i drustvena vrednost.
dentifikacija klju¢nih dimenzija percipirane vrednosti na lojalnost korisnika
u hotelijerstvu i turizmu je od sustinskog znacaja, jer na osnovu njih
menadZeri usluznih preduze¢a mogu unaprediti i poboljsati poslovnu
saradnju sa svojim korisnicima. Originalnost ovog rada ogleda se u primeni
viSedimenzionalnog koncepta percipirane vrednosti i u sprovodenju
dve odvojene studije: u oblasti hotelijerstva i u oblasti turizma, ¢ime je
obezbedena uporedna analiza rezultata.

Klju¢ne reci: viSedimenzionalni koncept percipirane vrednosti,
modeli za merenje vrednosti, lojalnost korisnika usluga, hotelijerstvo,
turizam
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Introduction

Within the modern marketing theory and practice,
customer relationship marketing is becoming more and
more a popular concept, based on the development of
long-term relationships with the customers in order to
achieve competitive advantage on the market and long-
term profitability. The concept of customer relationship
marketing is based on the identification, understanding and
fulfilling the needs, attitudes and customer expectations.
The marketing oriented companies must adjust their
strategies to the needs of the targeted group of customers,
since only in that manner the delivery of superior value,
as well as satisfaction and loyalty can be secured. The
created values are the result of knowing the needs, attitudes
and customer preferences, and afterwards the ability of
the company to create and deliver the expected value for
the customers while achieving satisfactory profit [19, p.
38]. The creation and delivery of superior value for the
customers is the basis for achieving positive business
results of marketing companies. This value overcomes
the customer expectations in the longer period of time.
The superior value can not be found with competitors or
is hard to copy, and that is why it represents the source
of sustainable competitive advantage. Those companies
which are focused on creating and delivering superior
value have greater chances to achieve advantage on
the competitive market and to improve their business
performance. The successful implementation of marketing
activities assumes the delivery of additional value (value
“plus”), i.e. the benefits which surpass the fulfillment of
basic customer needs. Therefore, the sources of additional
value need to be continuously explored, as a step towards
creating superior value. The identification of key elements
of additional value and its continuous creation and delivery
are the precondition for creating superior customer value.

During recent years, the customer value attracts
more and more attention of researchers from the area
of service marketing. The authors such as Huber et al.,
Johnson & Weinstein [13] [16] state that the term value is
of abstract nature, so its interpretation is more complex
and varies depending on the context within which it is

used. The one-dimensional interpretation of perceived
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value for the customers can not be regarded any longer as
away to develop competitive advantage, since a basis has
been created to develop a multidimensional value model.
The business success of service industries, especially the
hotel and tourism industries, directly depends on customer
understanding, expectations and preferences, but also
on the degree of adjustment of offered services [25]. The
tourism services can be anticipated better if analyzed
through the multidimensional concept of perceived value.
Today, the foreign literature holds present a greater number
of multidimensional models for measuring the service
value in order to identify and analyze the dimensions,
which represent the key loyalty drivers of service users
in the hotel and tourism industries[14] [15] [21] [22] [30].

A modest number of domestic research papers
was aimed at exploring the relationship between the
dimension of perceived value and loyalty of service users,
and this is especially the case within the sector of hotel
and tourism industries. The aim of this paper to analyze
the influence of four key value dimensions (functional,
economic, emotional and social) onto the loyalty of hotel
and tourism agencies service users. With that purpose in
mind, two separate empirical studies have been carried
out and the sample encompassed two sub-samples (154
users of hotel services and 149 users of tourism agencies
services). In that manner, similarities and differences
between the tested effects in these two stated service

industries have been determined.

Literature review

The concept of perceived value in the hotel and
tourism industries

The concept of value for consumers has become the subject
of scientific interest during the last 20 years. The modern
marketing companies are faced with fierce competition and
more demanding customers, so they must be focused on
the creation of superior value. In order to clearly analyze
and interpret the process of value creation, it is needed
to start from defining the term value for customers. The
term “value for customers” is becoming very popular in

modern marketing literature and is most often regarded



from the perspective of the customer. There is a great
number of value definitions since modern customers
expect multiple benefits from products and services.
Due to the complexity of value for customers, there is no
single approach towards the definition, dimensions and
value measurement [8].

Regarded from the perspective of the customer, value
is most often defined as the difference between benefits
and costs, which appear as the final outcome of procuring
and using products and services. The customers estimate
the product or service value based on personal attitudes
regarding their offered benefits and costs needed for their
procurement. Certain authors point out that the customer
value s their personal estimate about the benefits and costs
which have occurred during shopping and/or using the
products and services [17] [18] [27]. The customer value
can be defined as the total estimate of product or service
advantages during and after shopping [26]. One of the
value definitions points out the customer value as his/
her recognition regarding all tangible product elements
and intangible services offered by the company [3]. The
marketing literature points out as the most precise definition
the one given by Holbrook which says that “the value for
customers is the difference between benefits obtained by
the customer when purchasing and using a product or
service and the sacrifice referring to investment during
purchasing and using of that product or service” [11].
Within the area of tourism, the value for customers is
defined as the perceived experience during shopping and
consuming the tourism services [24]. Based on multiple
author definitions, it can be stated that the value for service
users is a complex category, since it encompasses a greater
number of different benefits obtained for invested money,
time, psychological and physical efforts during the process
of service procurement and usage.

Itis valuable to point out that the value for customers
is not static, bearing in mind that within the turbulent
surroundings user needs and demands change. Hotels and
tourism agencies must constantly explore the attitudes and
expectations of their users in order to comprehend the
benefits they perceive and based on that create adequate
value. The users personally estimate the value of services

based on the experience while using those services and/or
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gathering information from the outside world regarding
its specifics [12]. Also, a greater number of alternatives
standing at disposal during the process of shopping are
estimated by customers based on offered advantages and
costs needed for purchasing. The value estimate of a certain
service is also determined by different current situations,
as well as locations where it is estimated [18]. There is a
possibility that the influence of external factors which
effect the elements of value might cause the value of the
same service to be overrated in different ways.

The interpretation and understanding of the essence
of the customer value concept is of great importance for
the definition of value elements. Trying to explain the
customer value elements we start from the redefined
concept of value. According to this concept, value is not
exact, but rather an estimated category by the customers.
Itis determined by estimating the possible benefits offered
by products and services and the estimated financial
results which are needed to be invested in product or
service procurement and usage. Most often the value is
expressed by the basic formula V=B/C, where V stands
for value, B for benefits and C for costs. Benefits include
all advantages intended to be the pleasure of the customer
during and after shopping for products and services [4, p.
25]. Costs, i.e. sacrifices include all investments needed for
the procurement and usage of the products and services,
such as: monetary expenditures, invested time, physical
efforts and psychological efforts [20, p. 39].

Within the hotel and tourism industry, the value
for customers is regarded as a group function of different
services, experience factor and sacrifice [28]. The group of
different services as a function element of service value plays
a key role in creating value, since it encompasses a great
number of differentiated services which can be consumed
by the users. The basic services (transport, accommodation,
food and drinks) do not satisfy any more the modern user
demands, but the accent should rather be put on additional
services such as fitness, excursions, different wellness and
spa contents etc. The stated elements have a direct and
proportional effect onto the value creation for users of
tourism services. The greater the number of services used
by the tourists for the same level of sacrifice, the greater

the value of service offer shall be. The experience factor



EKONOMIKA PREDUZECA

stands out as a very important element in the process of
creating and delivering the service to tourist users. The
experience factor refers to the emotional value which derives
from the experience of using a service. The modern users
of tourism services are more mobile and curious and wish
to feel pleasant while using a greater number of activities,
wishing to obtain new experience etc. [6] Finally, the
sacrifices encompass all efforts (financial, physical and
psychological) undertaken by the users in the process of
procuring and buying a service. Sacrifices as an element
of value of the tourist service also encompass different
kinds of risks while making the buying decisions, such as
the financial, functional, psychological risk etc. Differing
from the first element of tourist service value, sacrifices
influence in a reverse proportional way the value creation.
If the sacrifices connected to the using of tourist services
are greater, the value shall be lower and vice versa. In the
area of hotel and tourism industry, within the total value
of service offer, the key role is also played by the attitudes
of the service personnel towards the users, amongst which,

trust, dedication and communication stand out [29].

Models for measuring value in the hotel and tourism
industries

The modern customers actively participate in the process
of value creation and delivery, since with their attitudes
they can estimate the perceived value of a product or a
service. While measuring the product and service value
it is necessary to acknowledge several facts. The value
judgement is based on a personal estimate of individual
customers. Besides, it is important to point out that value
measuring is, besides customer experience, based on their
expectations concerning the product and service.
Measuring product and service value is a complex
process for modern oriented service organizations and
assumes a multidimensional approach. The first step
towards measuring value assumes the recognition and
exploring the dimensions which are relevant for the subject
of measurement. Besides the tangible, intangible elements
that achieve a significant influence onto the estimate
of service value need to be taken into consideration as

well. Within the area of hotel and tourism management,
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besides the tangible service dimensions, grades are given
for the interaction between employed staff and customers,
reputation, prestige and other intangible dimensions. The
problem with measuring the hotel and tourism agency
services refers to the understanding and acknowledgment
of user expectations, since the user expectations are
formed based on the personal judgement of service value.
The method most often used for value measurement is
the survey method. The survey method gives a detailed
insight into those dimensions which are a significant value
driver for the customers. The advantage of this method
is seen in the possibility to question a greater and more
representative sample, the respondents are willing to
cooperate, the questions are clear and understandable and
the pollsters have the ability to understand and correctly
detect the answers [1, p. 228].

Babin and Kim have been among the pioneers to
introduce the multidimensional approach to service
value into the tourism literature [2]. According to their
opinion, the value of the tourism service is based on the
utilitarian and hedonic dimension, i.e. it is not sufficient to
offer the basic services to users, but it is rather necessary
to also secure the pleasant experience during their usage.
The multidimensional value perception within hotel and
tourism industries is a very popular topic amongst the
researchers today [22].

Several famous models for measuring service values
in the hotel and tourism industry can be pointed out.
Within the area of tourism, a five-dimensional model for
measuring the value of tourism services has been developed.
The model points out the following dimensions which
tourists perceive as the key elements of tourism service
values [10]: quality, efficiency, game, esthetics, social value.

The level of quality of tourism services and efficiency
represent a part of the functional value dimension, while
game and esthetics refer to the emotional part of the value.
Game is perceived as a sense of pleasure and entertainment,
while esthetics includes beauty perceived by tourists during
service usage at certain tourist destinations.

In their study, Nasuton and Mavondo have developed
a multidimensional model for measuring the value of
hotel services. This model is focused on measuring the

following three dimensions of service values [21]: price,



prestige and reputation. The stated three dimensions have
been identified as the three critical dimensions of service
offer value in hotel management, where prestige stands out
asasignificant part of the value of hotel service estimated
by the users. Besides the services of greater quality which
they are prepared to pay for, the users also wish for prestige
enabled by the service usage of the precise hotel.

Within the area of tourism agency business, a six-
dimensional model has been created to measure the
service value, also known as the GLOVAL model. This
model is oriented towards the following dimensions of
tourism agency service value [24]: level of service quality,
price, exterior and interior, staff competence, emotional
value and social value. The authors point out that the six
dimensions of value represent significant drivers of tourism
agency service value, amongst which the key dimension
is staff competence. The users of tourism agency services
rely on employed staff during the estimate of total value.
The users expect to be offered adequate information, to
be well received, to have an adequate level of dedication
and to be treated professionally by the employees in
tourism agencies.

Within the area of services, it is worthy to point out
another two multidimensional models, where one model
is based on four key dimensions. These dimensions are
[9]: functional, economic, emotional and social value
dimension. Floh et al. have pointed out that one group
of customers estimates the functional and economic
dimension of values as the most important drivers, while
the other group points out the value of all four components
of service values.

The other model for measuring value of the service
offer has six dimensions, where four dimensions refer to
the value of services of functional nature (exterior/interior,
service offer, staff competence, functional price value),
while the two dimensions refer to emotional and social
value [23]. Within these studies, the functional dimension
encompasses convenience, external characteristics, quality
of offered service and helpfulness of human resources.
The service users also wish for status and social prestige
enabled by the usage of such services. This refers to the
social part of the value. Besides satisfying the basic and

social benefits, the service users tend to satisfy the hedonic
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needs as well which derive from the experience in service

usage (emotional value).

Research methodology

In order to measure the effects of the perceived value
onto the loyalty of hotel and tourism agency users, an
empirical research using the survey method has been
implemented. The empirical research included hotels and
tourism agencies doing business on the territory of the
Republic of Serbia. Bearing in mind that two empirical
studies have been carried out, one in the area of hotel
management, and the other in the area of tourism agency
management, the entire sample has been divided into
two sub-samples. The research encompassed 154 users of
hotel services and a total of 149 users of tourism agency
services. The questionnaires have been forwarded to the
hotels, whose management had accepted to cooperate
with the authors of the paper, so the questionnaires were
at the guest disposal during check out at the reception.
When tourism agencies were concerned, just before the
realized journey, the guides forwarded the questionnaires
to the passengers.

Based on the relevant literature review [9] [23],
a multidimensional concept of perceived value was
chosen. The first part of the questionnaire encompassed
12 statements reflecting four dimensions of service offer
value of the hotels and tourism agencies (functional,
economic, emotional and social), where every dimension
has been described by three statements. The other part of
the questionnaire contained three statements referring to
customer service loyalty, where two statements referred
to user readiness to recommend and stimulate their
friends and acquaintances to use a hotel/tourism agency
service and one statement referred to the intention of the
service user to continue using the agency/hotel service in
the future as well. The statements for measuring loyalty
have been taken from and adapted based on the review
of a relevant foreign study [5]. The given statements were
graded by the respondents on a seven-degree Likert scale
who have expressed the level of accordance with them,
where grade 1 stood for absolute disagreement with the

given statement, while grade 7 stood for absolute agreement
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with the given statement. The grade of the hotel/tourism
agency service offer value was based on the perception
of the delivered service offer to the users. Figure 1 shows
the suggested model for measuring value in hotel and
tourism management.

The following statistical methods have been used for
the analysis of the gathered primary data: the reliability
analysis, the confirmatory factor analysis and the multiple
regression analysis. The analysis of the gathered data has
been implemented within the statistical package for social
sciences SPSS 20 (Statistical Package for the Social Sciences
Ver. 20) and AMOS 18 (Analysis of Moment Structures
Ver. 18). The first step assumed the determination of the
Cronbach’s alpha coefficient value and the usage of the
confirmatory factor analysis (CFA) in order to test the
reliability, the concordance and validity of the formulated
research model in both service areas. The implementation

of the multiple regression analysis determined the effects

of multidimensional perceived value of hotel and tourism
agencies service offer onto the loyalty of service users. For
that purpose, in order to identify the potential problem
of multicollinearity, a Variance Inflation Factor (VIF)

was tested.

The discussion of the obtained research results

Table 1 shows the values of the Cronbach’s alpha coefficient
which indicates the degree of reliability of individual
variables, as well as the entire devised model for measuring
the value of hotel service offer and the model for measuring
the value of tourism agency service offer. The reliability
analysis of five variables with two research models was
necessary, since these variables are measured via a
greater number of statements. Within the first model for
measuring value of hotel services, all variables indicated

high levels of Cronbach’s alpha value and stood in the

Figure 1: The research model for measuring value and customer loyalty in hotel and
tourism management

Perceived value

Functional value

Economic value

Emotional value

Social value

Source: Authors' illustration

Customer loyalty

Table 1: Variable reliability

Variable Cronbach’s alpha

Functional value of the hotel/tourism agency service 0.832 0.771
Economic value of the hotel/tourism agency service 0.840 0.807
Emotional value of the hotel/tourism agency service 0.819 0.775
Social value of the hotel/tourism agency service 0.851 0.851
Customer loyalty 0.828 0.944

Source: Authors' calculations
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interval between 0.819 (emotional dimension of the hotel
service value) and 0.851 (social dimension of the hotel
service value). For statements explaining the customer
loyalty the Cronbach’s alpha value was 0.828.

The value of the Cronbach’s alpha coefficient for the
other model stood in the interval between 0.771(functional
value) and 0.994 (customer loyalty). Bearing in mind that
the values of Cronbach’s alpha coefficient were above 0.7
it was concluded that all variables had an adequate level
of reliability. Besides the stated, the value of Cronbach’s
alpha coefficient for the entire model for measuring
value of the service offer of the hotels was 0.863, while
the value of Cronbach’s alpha coefficient for the entire
research model for measuring value of the service offer
of the tourism agencies was 0.901. It was concluded that
both models expressed a high level of reliability.

In order to measure the concordance and validity
of the model in hotel companies and tourism agencies,
the confirmatory factor analysis has been used. Table 2
shows the concordance indices which demonstrate the
level of concordance of the set model: the y2/df ratio, GFI
(Goodness of Fit Index), CFI (Comparative Fit Index) and
SRMR (Standardized Root Mean Square Residual). The
good model concordance assumes that the value of the
X2/df ratio stands in the interval between 2 and 5, that
the values of GFI and CFI indices be approximately near
the threshold of 0.9, and the value of SRMR index lower

Tourism

than the threshold of 0.1. Based on the obtained results
it can be stated that a solid level of concordance has been
achieved in both tested models.

The multiple regression analysis has been implemented
in order to determine the influence of independent
variables (functional, economic, emotional and social
value dimension) onto the loyalty of users of hotel services
and loyalty of users of tourism agencies. Table 3 shows
the results of the multiple regression analysis (dependent
variable: loyalty of users of hotel services), while Table 4
shows the results of the multiple regression analysis, where
the dependent variable is the loyalty of users of tourism
agency services. The stated tables also show the values of
VIF coefficient in order to examine the multicollinearity.
Multicollinearity can represent a problem in research, if
the value of VIF coefficient is higher than 5 [7].

Results of the analysis within Table 3 confirmed
the statistically significant influence of two independent
variables onto the customer loyalty:

. Emotional values of the hotel service offer ($=0.514,
t=6.755) and,

. Social values of the hotel service offer (3=0.189,
t=2.789).

The independent variables explained 56.4% of
loyalty variability as a dependent variable. Regarding the
values of the VIF coefficient which stood in the interval
from 1.575 to 1.964 it was concluded that the issue of

Table 2: Level of concordance of the devised model for measuring value
of the service offer of hotels and tourism agencies

Service organizations Concordance indices

X2 /df GFI CFI SRMR
Hotel 3,28 0,85 0,90 0,07
Tourism agency 2,82 0,84 0,91 0,06

Source: Authors' calculations

Table 3: The results of the multiple regression analysis
(dependent variable: customer loyalty of the hotel service)

Variable B t VIF

Functional value 0.078 1.024™ 1.964
Economic value 0.098 1.356™ 1.785
Emotional value 0.514 6.755%*% 1.977
Social value 0.189 2.789** 1.575

Results are significant at the level: 0.01 (**);
Results are not significant at the level: 0.05 (ns);
R?=0.564

Source: Authors' calculations
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multicollinearity does not appear in a greater degree.
The results of the analysis confirmed that the perceived
value of hotel service offer described using four variables
has a partially significant influence onto the loyalty of
service users.

Results of the regression analysis within Table 4 show
that the two independent variables achieved statistically
significant influence onto the dependent variable (customer
loyalty of tourism agencies), at the significance level of 0.01:
. Economic value (8= 0,344, t=1,356) and
. Social value (8= 0,408, t=5,889)

It is worthy to mention that the independent variables
explained 57.2% variability of the dependent variable. The
values of VIF coefficient stood in the interval from 1.615
to 2.374. The obtained results of the regression analysis
indicated that the perceived value of the service offer of the
tourism agencies has a partially significant influence onto
the loyalty of service users, i.e. the economic dimension
and social dimension of the service offer value of tourism
agencies achieve a statistically significant influence onto

the loyalty of their users.

Conclusion

The devised model for measuring service value in hotel
and tourism industries, based on previously tested models
from foreign studies, completes and widens the theoretical
basis of value, through the multidimensional perspective
of the perceived value concept. The paper analysis also
refers to the measurement of the effects of four key
dimensions of value onto service customer loyalty. Two
separate studies have been carried out within this paper
in order to identify the key dimensions of service values

(hotel service and tourism agency service) which make the

strongest influence onto customer loyalty. By carrying outa
comparative analysis of the multiple regression statistically
significant influence of the following independent variables
onto customer loyalty have been confirmed: emotional
value of the service offer appears as the statistically most
significant driver of hotel customer loyalty, while the
social value of the service ofter has demonstrated to be the
strongest predictor of tourism agency customer loyalty, at
the same time being an important determinant of hotel
customer loyalty. When it comes to tourism agencies, the
economic value of the service stands out as the statistically
significant antecedent of customer loyalty. Precisely the
specific concept of the research model and the comparative
review of the results of the two independent studies give
a specially value and originality to this paper research.
The general conclusion of the comparative review
is that the perceived value of the service offer in service
organizations (hotels and tourism agencies), described by
using four variables (functional, economic, emotional and
social) has a partly significant statistical influence onto
customer loyalty, since within both service areas, two
out of four value dimensions have been expressed. It is
important to notice that the social dimension of value has
expressed a significant influence onto user loyalty in both
service areas. Based on the obtained regression results,
managers of hotel companies and tourism agencies must
become aware of the fact that it is needed to invest great
efforts in order to create and deliver greater value to its
users. In a market which is faced by constant competition,
service organizations must work on non-material elements
in order to offer their users greater value. First of all, they
must work on additional elements of emotional and social
values and creating a brand which influences very much

the creation of loyalty of their users.

Table 4: The results of the multiple regression analysis (dependent variable:
customer loyalty of the tourism agency)

Variable I t VIF

Functional value 0.083 1.134% 1.808
Economic value 0.344 1.356** 2.374
Emotional value 0.053 0.658"¢ 2.141
Social value 0.408 5.889** 1.615

Results are significant at the level: 0.01 (**);
Results are not significant at the level: 0.05 (ns);
R?=0.572

Source: Authors' calculations
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Stressing the social value as an important antecedent
of loyalty in both industries indicates that hotels and
tourism agencies must use the advantages of marketing
via social networks. In that sense, it is favorable that the
satisfied users should be motivated to share contents on
obtained service experience via social networks. As far as
the younger population is concerned, engaging influencers,
who are at the same time familiar with the mentioned
services, can contribute to achieving positive business
results and attracting new users. On-line forums should
also be emphasized as the place where loyal users can
express their positive impressions, but on-line forums also
offer useful feedback to management regarding unsatisfied
users, which is a good basis for eliminating the weak
elements of the service offer. Since the economic dimension
is also expressed as important in the tourism industry, it
is useful to also devise adequate loyalty programs which
would enable the users of the program price discounts,
but at the same time offer the company management
insight into user preferences when it comes to choosing the
tourism packages. The results of the carried out research
also indicate that hotels have to a greater extent compared
to tourism agencies established an intangible emotional
bond with their users.

An empirical research carried out within this paper
refers to the industries of hotel and tourism management,
so the results can not be generalized onto other service
areas. It would be adequate for future studies to focus
on other types of hospitality objects for accommodation
(motels, hostels, apartments etc.) or other types of tourism
agencies (receptive, initiative, combined etc.). It is also
favorable for future studies to include foreign guests into
a separate sample, and thus to compare the attitudes of
domestic and foreign service users. Also, it is favorable
to carry out an analysis by user segments, depending on

their main socio-economic and demographic features.
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