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Axeg FAY FA]L AU Lee and
Cunningham, 2001: Oliver, 1999). Fornell
(1992)2 ¥& 1ATF] 7o) dig nAH3
=2 AzAvle 288 7P e AR 4
oA 4% Aolgles A& wdon Oliver
(1997) Al M| 2FAd &) atd W&ol o
Al 23 E F3leted a3 ALE &S
gk, T3 e A9 AAE FAs)
I gste FHAT ed 288 AR wWson

AN 3% Atold Ealste AdAE A2E ois)

Z ¥4d9dH(Reynolds and Arnold, 2000).
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423



R - o
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Fe F2 AYATEd 2dA FIHA
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& FHEYo] FE ojFE2 HES Y= §
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AojZEAEIA Mgloly DHUED AN MYRel ¥ DANLE YARMe| TA DAl et 47

(B 1) 229 S4 4 74

T SEAed) | FEYE(%) T S9A4 (%) Y& (%)
a L 178 51.89 1009] |t 33 9.6
i 165 48.2 100-200 89 25.9
20tH o]3} 65 18.9 ED) 200-300 92 26.8
301} 89 25.9 ar
H -
. 400 101 99 4 300-400 &9 25.9
60t ©4 21 6.1 500 18 7 2.0
57 48 13.9 28 oj3} 88 25.6
] -
AREA 87 25.3 ‘;g 3-53] 121 35.2
354 53 154 Ztte]) 5-7 99 28.8
A4 60 174 83] o] 35 10.2
A4 AL3 12 3.4 ik 58 16.9
=% 39 11.3 737 55 16.0
ZA AL S
253 31 9.0 2 ;Fﬂ%o;j HA 91 26.5
A 11 3.2 BT 93 27.1
71€ 2 0.5 Agde 46 13.4
Zte 7} Zeithaml(1988), Bennett ¥  5(2002), Morgan® Hunt(1994)7} } ot A
(2004)9] Q7o Jixah 483, A" FAL & 2uF§EA DA £ 38FGS TAE
Cronin¥ Taylor(1992) ¢ Bennett 5(2004)2] At =3 3MY3EE= Ragunathan@} Irwin
7ol ZixA 483, 28 AAdd FEHALL (2001), Hellier %(2003), Morgan3 Hunt
Smith $(1999)# Coodwin® Ross(1992)¢ (1994)9] Aol 7128 32z FAPeH
HATE 7122 47 AT A4E 2, 7B AR A &L (& 33 2t
2 FPEA AAZ Ay ARYEL e (X
e E8 AAstn § 4.3 BAMd
4.2.2 aARE 244 9 nHdjix 2 AdFE 71E d7E 59 d4REE &3]
A" WS 7k A% e HZsled)
o

aAukEe L= Anderson $(1994), Fornell
$(1996), Cronin $(1997)8] A7 7]1zx8A 3
oz AR nANge 2383 Shankar
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ol&atgtt. 4, &4
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01% el8stsith. 74

AQ EAbgog AA,
315—5 AAse HA Cronbach Alpha@#t&
B g 253 29
o AwrAQl Fz2 2 W g gld] Hsid &

A7EYe S A5
7] 99 ohmag 243
Aoz 724 BRES
xshg Asug,

S

ot

W 2243 39 53 5 A4
pal [AElA AT FYPHA] HAF =
AH —}:;t(i b %7 1 AF = -y
A7+ ;olﬂ :—i‘; 011431;1 pq2 |ASH MH2E AFde = Cronin & Taylor(1992)
4 173 of A o | 3 [AMzAgIEA) F0n it AE Bennett(2004)
pad |F 9ol AYZE oJafdtn k¥E A
pvl [AHI2AF FHE dg 71X
3L o ku
Azt ;ﬂ;fﬁloniiglij pv2 | 7ok AMul2o] ofgst Hely 713 Zeithaml(1988)
744 ;] i é ﬁ;} He | pv3 |ATeHE Aulzel 494 B A Bennett(2004)
pvd |AH27199 AR g 7k
pel |MUI27IolA F7d d¢8 2 A
=2
A% j‘;f;‘mi_‘]ﬁl*ﬂg pe2 |DAZWI BAUA wae) 2R Smith 5(1999)
Tk 294 O]"% © pe3 | MYl 2710 aAzPE L JbetE AT Goodwin & Ross(1992)
[} c v
ped [T Mul2AF3 B FHA
(E 3) &, g, olzx xA% Heolot £13
de | 2343 39 3 35 A+
o |72 g ool |ASAE Rl AR AUA B HE | pnderson et al. (1994)
mz |BET AW EA | 52 | NHA Tl ] @9t e B Fornell et al.(1996)
B cs3 | MH2AED 2L g3l = AL Cronin et al.(2000)
’ g R&xon A|ctl [o1EFE7 B0 A9} 4&E AJe F= Shank 2002
ALz 2 olpl= A Ao AZ Bl & ol me ankar et al.
e 33 JOME}L’ Y| 2 |MF 22 22 A% AdR F 39E Morgan and Hunt(1994)
A e ct3 |HEF FAE Mulzao] 95 JE A
MB)|AE AL A3 Y] A A% zal
27 j}}}t} éj—lﬂ H‘i::,: cl | Fobdel s 3 & el 9 o= Ragunathan and Irwin(2001)
9% | sy pom [l |IE AN GEAAN A HEBE | Helljer et al. (2003)
27 Eﬂg s AN&H o T T A2 o)L} Morgan and Hunt(1994)
—% olgsten FAANANA SPSS 13.0% Amos A 2 FILARHS AN AA, AdD

2d AY=E B}
AzpHe AN
bololl &3

3
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AojagMElA Mgl DAUET DA HYe

V. AEEY
5.1 HEo| M2y 3 Elgh Wt

5.1.1 22443 A4 %7}

A BHe 748 Nd<s 574
o FH sk wsd 2747t 741—’251%
< Yole Aoz A A
371 A& AHeEch digdd sHes
AAEA H2ES o3 WA H7t
A A48 4 2 7 Add FHA FEAA

nl

T2 X
747 135S 4L Afste Aoz ey
BAGEAA AQAZE de FERE AP

Cronbacha® #7] 0.7014¢ £& AxE B

o33 gtk AlBletel A 4lZ® gre] 22 0.6

olido] HW AlFErt FEHT 0. 701401 &
8 4 JEdG@AS, 2003), (E A AN

O

e

|9 DAHEE WATFe A WA OiE o

A g GRS Bk Slelod

olEM L

BAaA g

Axstget. 8918w A7 W
A (orthogonal rotation)ZoA 713 dutdgoz
AH&EE VARIMAX #WiS AMEEd 8984
BN DHFE 1.0 oS 7IE2 B,
29#agke] 0.5 o3 o]AY F 7 o9 29
A AAgol 0.4 & Jehve F3FES
AAE 718S A
2 A% 28897 E aANTE=AAY 2R3k
T 718 UEIGT AntEoz x7ld 9
=39 w2 & 6709 gQlew % ?fEW %l
o meld (E 5)ellA B vt o] ZE 34

o] &

$250] 9 gxddz FAAEE WA %
aRedtn ¥ 4 sdemz AW BU(S,
A3E99)0l 43992 & 4 4ok

5.1.2 Ndeted %7t

Q84 AE 9NaQEY ANG ¥, 23A

8 E 37 $EEL /1T o4 AANE 48 o2 ge 3495E ndes 349 A4 9
qokz 2 % 9o, He A% BARE BZH) A8 BAaAps
deos 7xARde THAE A 84 & ANHGKE 6). 898 2dwHe 53 7}
A B A KL AGE Y 2 4 Gdda AR 8D A ol g
ARE 3448, 2eln AdERel g 34 2 d9sta dedle AES vdehlerts B4
(B 4) A=z EMZnt
Sk JNEEYT A B Cronbacha

Azd 2 4 3 729

Az 74 4 3 .826

A8 234 4 3 785

aATE 3 3 .856

A4S 3 3 7158

LD A 3 3 .846
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YR -8

(& 5) Afd 7ie| 0184

Component

1 2 3 4 5 6

pql [AHl2 AT FHLY AN A=

071 | 073 | 718 079 | .170 | .084

pa | pg3 [AHElz2dgZazAA} £ A

065 | .147 |82 -.007 | .080 | .029

pad [Age] IAYZE odfsty 24 FE

165 | 125 | 746 | 043§ .105 | .043

pvl [HE|2AZ FAES dd 7

147 | -.023 | 186 .068 |. 744 | .101

pv | pv2 | Fohke Aul2g] olsjeh Aoy 7]

145 | (116 | .164 | .075 | -.82h .163

pv3 |AFste AH 29 #A4 dd 71

054 | 027 | 072 | .083 | .725| .042

pel [AH27]olA BEE 48 Be =

144 | 023 | 119 [-.768-] .081 | .109

pe | pe2 | A B FAUA Hajo PP

078 | .150 | -.147 | ~.620 | .145 | .131

ped | B2 MulzAl g Bz 394

135 | 130 | .005 | ..64b | -.132 | .103

csl [AHl2 2E) g Aty BEHE

694 1 110 | .165 | .024 | .057 | .130

cs | cs2 | FuldA o] disitin v Bx

7051 .106 | 083 | -.112| .134 | .119

cs3 | 2B E/EAL B8 7Rle EAE

654 | 102 | 055 | .007 | .108 | .106

ct] [FeiMulx o) g 24 39 9=

120 | 7031 197 101 | 074 | .037

ct2 |23 A% AR & e L&

095 |.825 | .063 | .100 | .180 | .075

ct
ct3 |HEF PAgH Mujre T A E 077 809 .004 .020 | -.012 | .056
cll |FoiAu 2 e g uA A g% .056 .004 169 .040 069 |°.747
cl | cl2 |olgMul2e GEndo] Ha ¥& A% .001 141 .104 074 121 1.735

3 |87 28717 A&E M) o] 493

017 | 060 | .124 | .057 | .067 | 711

Z 1) Extraction Method: Principal Component Analysis. Rotation Method: Varimax

F 2) oolAgk 1013 32, FHEY 79.8%

E e AZAFE FHA] Ao HYF+E
B 4T 7Mdo] HolHY ResA REAE
ZAVer) fEA AA g (FEAS, 2003).

(R 6l AAE uie} o] AA 8dE0] EF
FAFE 1%94 F9A0H, GFI(goodness-of-
fit-index), CFI(comparative-fit-index), NFI
(normed-fit-index) & Z€ AFE A571 0.9 ©f
Aoz =A Jehta, RMR(root mean square
residual), RMSEA(root mean square error

428

of approximation)o] ®j§- A Uehing 7
aqd U 3y ¥EE2 2 7Y MdE 2 U
et & 4 gl el &% EA9AM A
stazt sle 8AEd 9 A BFA(EE, F
ZEA) L A AFEAT

Foz 7t golo) B AT HE YA
AZs7] Y3l 818 QA8 HFA AN U2
L9045 Z ol 43ld & 8RIzke] AAASre A
BAZ%%(AVE: average variance extracted)®t

tjo

f
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AOIFEAMH|A MdolM DANUFD TAME HYQ

- ZIIOHEE_ géﬁi—}’“—i FxH Aol st A7

(E 6) HHRlo| Holey Z

8 9 ES EEFIAASF hEX P t 3@ ARs A4
pql 0.737 0.108 11.352
2tg
. pa3 0.857 0.095 9.946
4
pad 0.764° 1 -
pvl 0.694 0.076 13.323

2 A7t

iﬁ . pv2 0.707 0.078 14.094

- pv3 0.749" 1 - x$=272.55

% " pel 0.655 0.101 13.806 EF;B%%

o A 2t =0.

9 253 pe2 0.781 0.094 15.218 GF1=0.923
ped 0.711° 1 - RMR=0.048
csl 0.798 0.095 10.770 RMSEA=0.056

yi —

2 o cs2 0811 0.104 10508 | AGFI-05%

2 3 0.839° 1 - L

ol = NFI1=0.917

;‘ ctl 0.798 0.061 16.172 TLI=0.998

< i}

A A ct2 0.811 0.091 16.493
ct3? 0.839" 1 -

dl 0.787 0.065 14.657
a4 12 0.866 0.066 15.945
OHfiE C . . .

a3 0.773* 1 -

L EMA 12 23" ¢ p<0.01

T SHAKE D).

IR 294 B AE Bl Y
MlE F2 A 7K W S 9, 2002,

p. 425), & dFdAM= FornellJ)r Larcker
(1981)7} AAIg oz FFEIF2(AVE)#
ol MdE Y ARAFY AF %E F3seA
2 E HEs= ‘3“’4311 BE FINEE oA
FRA Y N FFAAFL2x BB 1.0
et YA E Hrtete W& AHggled F
At BT NE EERd 2 FAEGA ol
A7 g AoR veid. 2 A7 AN

HASATR M36A M2 20074 48

¢ ATl Agel AVBRE 23 o
2 sl ade BEHRel Yo ¥ 4
A

Llo

‘%EM ATEY| 712§ 719 ¥
w4 ek

5.2 ool XMate myl gl AZEN

HAFE A8 (2¥ DelA 43" 7284

23 AYEE BT 2F £2=264.436, DF=
121, P=0.00, GFI=0.927, RMR=0.051,
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YR - OB

(B 7) A7 /H4E Zhe) A

A7d9 | AVE Mean SD Pq pv pe cs ct cl
pa | 0772 | 512 | 0057 | 1

pv | 0801 | 458 | 0062 (géfg) 1

pe | 0698 | 465 | 0058 (8:22‘3) (8:‘;’2:13) |

< o | v [oon ol om0

ct | 0728 | 468 | 0057 | i <8:§(5)2) (8:2411;) (8@22) !

| 08 ) 44l 0059 (81322) <8.'é1lfls§) (8:332) (8323) (8;;;) !

* R SpUdE 2R AXE, ()€ ZEAFY AS5H

* pq AZE F4, pv: AZE 7R, pe: ALY FHA st DARE or: TANG o: 2AYEE

RMSEA=0.050, AGFI=0.891, NFI=0.909,
CF1=0.9469 o2 Jehdtt Afx BAAs
ANE QTR 129 Fol 7EANE TEdA
E317]€ sAlgE, GFI - NFI- CFI $°] 0.9 4
3l3txa, X3 RMRelU RMSEZ} 71&Ad &3
gt 7] W&o AFNdERe] T2 Q1A
g Adsld Agsivtn gt (Hair et al.
1998). & A7dAM AHEG EES A7 3121
o8 =32(2000)0] AT 1 AAF FEA
71 200& dojyd. Fx@A ¢ dg AgEs} &
Add Arndd tig AREML 4N Fdae
(29 2)9 2

5.3 7WAS
2 dF A3 A4d 4, A 2 39

Ho| 2ARE, 2449 % 2AYEEG PE 7
24 A4z WAd 2R A7HE A0
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(% 8).

AN AN4d F4, A48 A, Add YA
Aol EAdte Az dFAA Wi M HI,
H2® 1%, H3& 5% feFEolA 7Hde] =%
A=A, o] Smith 5(1999)3 Heiller %
(2002)¢] #AA ATFE AA e AHE BAFE)

4, Az4E 77 24 njXe G
W A77HLE ARASE 043, t3 4.385=2
A= ot Aztd 77t aAdE e nxe 9
F7HeE A2AFE 0.12, t#1.4512 714E
o AZ4E 7t HELY A QloMe J)E
A9l Anderson® Srixnivasan(2003)¢] @+
o} dAjspA| R, A e IR A2 ko] BA 3
olMe Yilmaz# Hunt(2001), Mukherjee$}
Nath(2003)9 A7-¢} dutsle dFdac}, Ay
29< Yote il wet 2 IAFR g
T AT AAtg

AR, Me|2FRol S48 nANEH 1A
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20iBMYIA AolM DAUFT DAL M0l o IHojET YHUMe| FxY Aol chEt 2T

Lo [ov2 [ 03 ]

.11
(a8 2) AzEA T

Anl) 44e R ARAS, AAE fsA 42 H2E 9uig

A2 7Y% 2= FALE S%UIN e BF AAE

A33) ak FEU4E o)t

(& 8) 7WAUZ Zoo| o

7 Az WY | ARAS tk A%4%
H1 Azkd FAX1) - AFL 7K 1) + 0.25 4.291*** AE
H2 | AZ€E F4(@1) - A48 3340n2) + 0.44 7.476*** A
H3 | AZ49 F3402) — A4 712 (1) + 0.18 2.201** e
H4 | AZ€ 71¥ (1) — 2A%HE(n3) + 0.43 4.703** A
H5 | AZE 7R (01) - 24412 (n4) 0.12 1.158 1%
H6 | A9 E411) — 243 03] 0.14 1.325 712
H7 | A7 £4R1) — 174413 (nd) + 0.32 4.399*** e
H8 | AZE ¥4 Mm2) —» 2ANEM3) + 0.40 2.974*** 44
H9 AZE F4AM2) —» 24 (n4) + 0.37 5.823*** A4
H10 | A%Z(n3) — 3174212] (n4) + 0.31 4.257*** A
H1l | 249%n3) - 143 x=n5) + 0.68 8.370*** A9
Hi12 | 24415 (n4) — 24 3% (n5) + 0.23 3.090*** Rk

*p<0.10, **p<0.05, ***p<0.01
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g A=t 75 Aol AP = Mul2
43 2ATE3E ’6-4 A7} A AE 2
Az nANEze] 3RA B BAe FAHLE
Fogch MuaFdol nATEHe] APdse
7129 & 93ECronin and Taylor, 1992:
AF3, 2003)7 du|=EH 2ojFEAAM Y AH|
sEAo uARE Felo] AFHA AGS AL
Atz vgg 7hslol & Fart gle ARE B¢
He}, 23]y Aujagdol mANF ] {713
HEAE e Aoz AIHNEY o= Lanest
Bachman(1996), #%2(2003)9 A+d7e
A gt

YA, o] Azste FHH A ¢ 2 A
2o o] YA e /e BT wolsdyl
t}. ol AgATQ Tax 5(1998), Andreassen
(2000), Hellier 5(2003)8 9+ Ak A
o}, amFEFHEY MulzdMe HEAY FZ

2 7Hxe #eld A d9HE WEstke 2vlA

o Azt o FHA Bt w=A] wEH oo}
&< AlAtdth nAAu 2o g YA F=7t

aATEo} A3 vA e 47F
S AUt & ¢ Qo
nirlgte 2 aAwE: a44g 9 nhdik
sto] #A B B AFHE BE HHHY
o olx 71EY Au2#AE gles & g
A TFE(Geyskens et al., 1999 Lee and
Cunningham, 2001)3 $4& 9&< F43e
A7ZAnY AvFEHAMT g GE AMH| 29
FHEES Zo] wEa A3 2 359 {7]Hol1n
A4 #eE 5 AR F8EE

AAke) ET

Azpe] 437
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5.4 7x2¥el - 7Rdant 74

MAZA $80 ARAAE 122 A
F401% 4349 2445 F4HR 0|27
Ag) 724 BA Aeld) EAdte FREHE 2
Aspd (F 9)%h 2,

aul3g AMABAAN A2E FAAN 2
Wl TAVES AN oloiE T2
o A4 BARY ohig A FPBAE
AYRE FATE G 4 Y 4, 49 FA
o] A 7 B FHAOZ oolAE AP
of d Juee Whid 284 9PEe
vk 0.089EE HUHn JI foeE
10%2 258 ¥ 154 QNelUNE 1 B
M g vlofsithn el Polop BT A7

¥ o] 2ARE ¢ 1AV AAFE B
A9 FAEAE 47 2P B9 A9, 22
W] (.32, 2448 02602 g .

AYE] Fshe Y ZAE WEe < ¢
ot 58 aAdqsws] B4e W WA=
g9 vk ot 3AQ A2 B LT
FES P & 7 o APAR e
ohet Azt FAolF HFAA aAND FH

2 oojxE AR BdE 2EF] glE 9
DA Z ALY E BT SAE 7U7HA o] o] F
old Aoz dddY. HHAZE FHPAY A=
A ske g2 @iHoln FHHCE UgA =
AT nANEE FAHAFAAM F71H0ln A3
Aoz /A AEE $Y Y Aojng uAdgs
T ZAE 53 9 71947 AHEE ol 7] A4
He @r)Heln AR HAPEH B o
S92 4Es FYste 131E A=dEd
= 2e #E 7)godol & Aol
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20IZEMu|A AolollM DHLED DAYME AYeol U THNST YA XA o) chE AT

kil B P E P 2ARE 2443 2AdzE
A
43 0.25" 0.14 0.32°
Aa 24 0.08" 0.327 0.26"" 0.260"*
= A4 0.33"* 046" 0.58**"
Aot 43 043" 0.12
e 2 0.13° 0.360"*
7 :
A 0.25"
1 e 0.40"" 0.37%
e 2 0.08" 0.174* 0.459"
A 048" 0.544""
43 068"
A 3 0.07*
AA 0.75%

AZg 74Ae A$s nAAEs nAQsER
AZd e HPolA Aoz 74z 0.13, 0.36
Az A4 G PAlstn 9L & S 9l
th, pARE gAY aAdqze HAFZ
AME AR o] BRI ET

FYPEE ofu 3= BAYS ¢ & Qe L)
2489 4 Jl53ASel A48 FA, IHA,
Ae 4714 QA Aeede ¥Y 4 U
£ AgAoln 1WA AAFEE AAE AL
A EEE FaHe 240] D & 91E Aol

6.1 ATEE % A

2 Ad7dMe avEedd Fdete @4

AHSAT H36A ®2% 20074 489

384 L aARE

Ard okl A

uers nldna #o. adg

AujaforiiMel ZA, AR, A% 2
A Adsle 71E arlggdol Hske Bez
Adee] BFoA Holut AN, Ad3d, 3
AR AYZd, FA7t %3} & zdgHn
slom o mat Mu|AAFEY FF M %
FE4 digd 398 A, NEnAFA 2
Afnagy, 7|E2nde Aeds ahdzd
2 & 2uFg7199 7197 B UE

ol @ 4 3

¢
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BAel BAE gAsla o]E Wese] 1AUFE
oA 2 Ao aws ofd FeiE AAsH =t
of BF F2F FAZ BN AH29 A4
FAdqN wele s Fho oo #
ATzl W Autd AdEE AAstna Po.
AT AAF 7P i AFEN 2R 1

o d& AAAEL o 2
AR, 49 2, FHA, 7k Aeld] EAd
E A3Ad #A% FHAA e 2F A4
o2 #o Ao IWMIHUG. amFE Aulx
Ao Mu|addolt Tt 7|Ed A 1A
AA HARE F4E 7 YES e B
st g o] 8. 3HH 2njFgolAY 4
7t 743, 7K A aHAA g X E FA
A F Qe Beks 32 Uzs FAd 14s
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The Determinants of Customer Satisfaction and Trust
Affecting the Customer Loyalty in Retail Banking Service

Hyeong-Yu Jang”* - Ki-Han Chung**

Abstract

Today's retail banking institutions face market saturation, products that have become
commodities, and the need to operate evermore efficiently. Customers are becoming ever more
demanding, and in most service markets they have more options to choose from than ever
before. With the continuous growth of competition in the retail banking service marketplace,
understanding customers satisfaction, trust and loyalty has become more and more important
method of marketing. Research has shown that high service quality, value and equity
contributes significantly to improve customer satisfaction and trust, resulting in profitability.

In search of competitive advantages in service industries, both practitioners and academics
are keen on accurately measuring the antecedents(quality, value, equity) and outcome
(customer loyalty) of customer satisfaction and trust in order to better understanding
formation precesses of customer loyalty and ultimately establish methods for improving
profitability. A good illustration of the effect of these interactions is in the retail banking
service, where the growth of retail banking has presented consumers with a breadth of new
alternatives at the same time as measures are being taken to ease traditional switching
barriers owing to online banking service.

In these context, an attempt has been made in present paper is to gain a better
understanding of how customer satisfaction and trust affects customer loyalty in the retail
banking service. A qualitative research was adapted and quantitative survey were conducted
from customers visiting retail banking.

This study tries to validate the structural equation model and causal relationships among
the model's elements involving antecedents of customer satisfaction and trust(perceived
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quality, perceived value, perceived equity), consequence(customer loyalty), and moderating
variables(customer satisfaction and customer trust) to reveal the interactions among focused
variables. Empirical findings are as follows.

First, the three antecedents of customer satisfaction trust being consisted of perceived
quality, perceived value and perceived equity had the positive effects among three variables.

Second, it turned out that there were direct or indirect relationships between the
antecedents variables(quality, value, equity) and customer satisfaction and trust as well as
customer loyalty. It was notable that the direct effects of perceived equity on customer
loyalty were not exist, but the indirect effects through customer satisfaction and trust were
significant. This means that the proper management concerned with this indirect path
including relationship marketing is probably more important for the success of retain
banking service.

Third, contrary to the existing studies on service companies, the direct effects of perceived
value on customer trust and perceived quality on customer satisfaction were not significant.
This implies that customer value and quality is intensified by the various indirect path.
That is why the retail banking marketers should make efforts not only to strengthen the
direct casual linkages but also to consolidate the indirect connections resulting in higher
customer satisfaction and trust.

Fourth, Customer satisfaction and trust are found to be positively related to the customer
loyalty and especially, customer satisfaction has a highly direct positive effect on customer
loyalty. Proper managements of these main variables, in particular, between customer
satisfaction and loyalty, play key roles in adding values in retail banking service.

Based on above empirical results, this study suggests managerial implications of new
marketing strategies, focusing on the integration of formation processes of customer loyalty
in retail banking service industries. First, retail banking companies should take the
initiative to enhance service quality, value, and equity and clearly understand the
requirements of customer satisfaction and customer trust. Second, retail banking companies
are encouraged to establish the positive direct and indirect linkages among the antecedents
(value, quality, equity), outcomes(customer loyalty), and mediating variables(satisfaction,
trust). Third, retail banking companies are required not only to delineate the effects that
customer quality, value, and equity have on satisfaction and trust better but also to grasp
the interactions between customer satisfaction, trust, and loyalty.

Key words: Retail Banking, Quality, Value, Equity, Satisfaction, Trust, Loyalty
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