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Abstract

Purpose: Hospitality research tends to be concerned with linking the intangible, social, and emotional
aspects of consumer behaviour predominantly to luxury services, whereas for low-cost services the link is
mainly to financial concerns. Building on the Value Attitude Behaviour Model and Consumption Value
Theory, this study aims to investigate the effect of personalisation on guests’ value perceptions of budget
hotels — a growing yet often overlooked accommodation segment — and how consumption values impact

upon behavioural intentions through the mediators of attitude and memorability.

Design/Methodology/Approach: Four value perceptions were included in the analysis — financial value,
functional value, hedonic value, and social value — each representing a different aspect of customer value.
The analysis employed partial least-squares structural equation modelling, with online questionnaires used

to capture the views of 264 guests of budget hotels.

Findings: Contrary to expectations, the findings emphasise the importance of hedonic value, rather than
functional or financial value, in forming guests’ attitude and memorability. Social value, meanwhile, was
not found to be a significant determinant either of attitudes or memorability, suggesting that individual,

rather than social motives tend to be the generators of value for guests of budget hotels.

Practical Implications: Those who market budget hotels should put more emphasis on personalising the
experience for their guests. This will help to ensure that guests receive more than just a reasonably priced,
functionally adequate stay. The study also demonstrates the importance of positive attitudes in determining
revisit intentions to the hotel. This implies that delivering a memorable experience is not the only, or

necessarily the optimal, marketing strategy for budget hotels.



Originality/Value: While previous research had predominantly linked personalisation with luxury and up-
scale experience of products and services, the present study examines personalisation in the budget hotel
context. Beyond the contextual distinctiveness of the budget hotel setting, this study is among the first to
employ a value-based analytical framework to empirically show that, within this industry, personalisation

results in hedonic value surpassing functional value.
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1. Introduction

Budget hotels account for a substantial share of the global hotels market. The global value of the budget
hotel market was USD 284.6 billion in 2024, with this number expected to increase to USD 400.4 billion
by 2031 (Dharmadhikari, 2025). The market is furthermore estimated to be growing at 5.6% annually: much
faster than world GDP growth (Dharmadhikari, 2025). Meanwhile, the value of the global hotels market
was USD 1,071.49 billion in 2024 (MMR, 2025) for all hotel types. In comparison, the value of the global
market for luxury hotels in 2024 was estimated at USD 154.32 billion (Fortune, 2025). The budget hotel

sector thus constitutes a substantial share of the global hotel market.

Tourism remains a key sector of many national economies. Indeed, the tourism ‘industry’ actually consists
of 54 subsectors, including transportation and beverage, lodging and entertainment, each linking with and
contributing to other parts of the economy. By way of illustration, the tourism industry in London employs
approximately 593,000 people: equivalent to 9% of the city's workforce. It welcomes around 20.3 million
visitors annually, generating approximately £14.2 billion in tourism income each year. Tourism tends to be
vulnerable, however, to market shocks and economic instabilities, During such times, tourists often turn to
budget hotels. Budget hotels typically respond with differentiation strategies, particularly those that
emphasise service quality (Widayati & Riorini, 2018). One important reason for this is that many budget
hotels are small and independently owned. They also tend to serve markets that are difficult to access and
where profit margins are tight (Abhari et al., 2022). This can severely limit what budget hotels can afford

to do in terms of lowering their prices: differentiating their offer is often the only feasible response.

One of the ways that has been recommended for budget hotels to differentiate their offer is to upgrade their
facilities and services in order to increase the memorability of the stay (Abhari et al., 2022; Villasefior et
al., 2021). While the present emphasis in the literature on the co-creation of memorable experiences is

welcome, and the evidence produced often robust, it must be acknowledged that delivering memorable



experiences is not the only strategy open to hotel businesses, and it is not necessarily the optimal one. In
certain contexts, other strategies may be more appropriate. Arguably the budget hotels sector is one of these.
Indeed, the very reason for the sector to exist is that people want an affordable place to stay the night,
subject to there being an acceptable level of comfort (Ren et al. 2018). This has often been framed as a ‘no-
frills’ experience (Ferrer-Rosell et al., 2014). It can be argued, therefore, that the values underpinning
guests’ motivations to stay in budget hotels are likely to be materially different to those of guests staying
in other types of hotel. This raises the possibility that rather than adopting the memorability paradigm (Kim
et al., 2012; Nowacki & Niezgoda, 2023), alternative theoretical frameworks may be more suitable to study

consumer behaviour and guide business strategy in the budget hotels context.

One theory that has shown considerable promise in other contexts is Homer and Kahle’s (1988) Value
Attitude Behaviour (VAB) Model. This argues that a range of consumer values underpin consumer
attitudes, which in turn determine their behavioural intentions (Ren et al., 2018). As such, the development
of positive attitudes, based on those values that consumers hold, may be a powerful route to cultivating
concrete decisions and actions on the part of customers (Kim et al., 2021). The Consumption Value Theory
(CVT) proposed by Sheth et al (1991) also explicitly argues that values underpin consumer behaviour in

terms of their choice of category and brand of service or product.

Both theories assert that not all values are equal. Some values are likely to have a greater influence on
consumer attitudes than others. Moreover, not all consumers hold the same values, which tend to be
dynamic and shaped by a wide range of factors that are essentially beyond the control of the marketer. This
realisation implies that a ‘one-size-fits-all’ strategy to marketing on the basis of consumer attitudes may be
far from optimal in many cases. Instead, a more personalised strategy may be preferable. Personalisation
tends, however, to be primarily associated with luxury hotels. Some researchers have pointed out that
personalisation nevertheless has the potential to serve as a service-quality differentiator in budget markets
(e.g., Huda, 2023; Santos, 2024). The operational costs associated with personalisation are likely to be
relatively low. Accordingly, it can be argued that when they are faced with highly competitive market
conditions, budget hotels should adopt personalisation strategies to provide service-quality differentiation

while still maintaining low prices.

Satisfaction and loyalty among guests of budget hotels have typically, however, been explained in terms of
the fulfilment of functional needs. Only limited research has focused on budget hotels (e.g., Liu et al., 2024;
Peng et al., 2015) to examine the attributes and motivations. The study by Liu et al. (2024), for example,
approaches the topic from a strategic management perspective and recommends corporate strategies
building on data-mining methods. Peng et al. (2015), meanwhile, is one of the few studies that addresses

the over-focus on the luxury segment and examines the service attributes of budget hotels that enhance



revisit intention. While these studies make significant contributions, they focus mainly on corporate strategy
rather than the value perception of visitors. With only a few exceptions in the technology and digital domain
(e.g., Neuhofer et al., 2015; Saxena et al., 2024), studies in the hospitality context have not examined the
role of consumer attitudes and how these are themselves shaped by the values they hold. As a result, the
theoretical foundations of most studies have failed to include a diverse range of tangible-intangible and
functional-emotional dimensions. To address this theoretical gap, and building on the VAB Model and
CVT, this study sets out to investigate the impact of consumption values on creating positive attitudes and
purchase intention in budget hotels. In doing so, the study will also consider the potential for budget hotels

to harness personalisation as a strategic response to adverse market conditions.

2. Literature review and hypothesis development
2.1. Budget hotels

Budget hotels have tended to be treated as a separate sector within the broader hotel industry, the most
important reason being that their market offer is distinctive. Budget hotels tend to focus primarily on
providing accommodation of a basic standard at a relatively affordable price (Ren et al., 2018). This implies
that the sector tends to be shaped by a different set of market drivers than the general hotel industry. A
report by the Business Research Company (2025), for example, argues that the recent growth of the sector
can be explained primarily by the increased demand for affordable accommodation due to economic
downturns and uncertainties, an increase in domestic travel following by the lifting of COVID-19
restrictions coupled with ongoing concerns on international mobility, the growing influence of online
booking platforms, improvements in the quality and diversity of amenities offered by budget hotels, and an
increase in the number of budget-conscious business travellers seeking cost-efficient accommodation
options. A study by Radwan (2022) meanwhile, found that while some conventional determinants of
customer loyalty in the hotel industry were relevant to budget hotels, including corporate image, price
perception, physical environment, and switching costs, other determinant, such as corporate social

responsibly, were not.

One of the few studies on budget hotels and their success factors is by Huda (2023). This study found that
personalised digital marketplace strategies can provide financial sustainability and resilience to budget
hotels. Hotel managers tend, however, to overlook such deeper underlying motivations of their guests.
Radwan (2022), for example, found that corporate image, price perception, physical environment and

switching costs are the strong predictors of customer loyalty in budget hotels, emphasising quantifiable



aspects while overlooking the more intangible ones. The distinct differences between luxury hotels and
budget hotels were also revealed in a study by Datta (2022), which focused on esprit of profession, leader
facilitation of support, clarity and objectivity of the system, and turnover intention. Although the study
approaches the topic from the employee perspective, and this study mainly focuses on guest’s perspective,
Datta’s (2022) study provides strong justification to examine customer value in the budget hotel segment.

Indeed, the topic is well-developed for luxury segment but immature for budget hotel segment.

In summary, the budget hotels sector is relatively large, fast-growing and fundamentally different in
character to the hotel industry as a whole. As such, it might be expected that the hospitality literature would
be replete with studies focusing on consumer behaviour in the budget hotels sector. The literature still tends,
however, to overlook the budget hotels sector when attempting to understand guest behaviour, the focus
continuing to be primarily on the luxury end of the market (e.g., Chen et al., 2025; Peng et al., 2015). It can

be considered vital, therefore, that more academic attention is paid to the budget hotels sector.

2.2. The Value Attitude Behaviour Model

Proposed by Homer and Kahle (1988), the VAB Model is a sequential model based on three stages. In the
first stage, information enters the system as a stimulus and passes through the individual’s personal value
set. Such values are often arranged under 10 dimensions: universalism, benevolence, conformity, tradition,
security, power, achievement, hedonism, stimulation and self-direction (Nazirova & Borbala, 2024). A
subset of these value types may be used, however, when context demands. An individual’s attitude to the
information is then shaped by their values in the second stage. Over time, the individual will then develop
an attitude to the subject of the information, and because it is dynamic, this attitude may vary in direction
and strength as it develops (Erul et al., 2022). Based on this attitude, the third stage determines how the
individual will respond. The more favourable their attitude is towards the information, the more likely it is
that the individual will act in a positive manner (Erul et al., 2022). The VAB Model has been utilised in
different disciplines to predict the impacts of values on political attitudes and behaviours (Nazirova &
Borbala, 2024), to understand the impact of personal values on e-shopping behaviour (Jayawardhena,
2004), and in the tourism context to analyse travellers’ pro-tourism behaviour after COVID-19 (Erul et al.,
2022). Erul et al. (2022) considered aspects such as the nature of the welcome and emotional solidarity as
values in the model, which explained almost 70% of respondents’ positive attitudes toward tourism. This
finding demonstrates the importance of the values in explaining attitudes, and ultimately behaviour. Kim et
al. (2021), meanwhile, applied the VAB model to investigate consumer behaviour, finding that values have
the highest impact on attitude followed by personal and social norms in the context of biosecurity behaviour

during COVID-19. While the VAB model is able to inform hospitality research by addressing the



importance of the values, it focuses on mainly the relationship between value, attitude and behaviour, and
does not necessarily make a detailed examination of the types of value concerned or their constituent
components. In addition, research also demonstrates that the relationship between attitude and behaviour is
closely related to value-ranking perceptions in different cases and contexts (Chen & Peng, 2014; Sagiv &
Roccas, 2021). The present study therefore sets out to integrate CVT (Sheth et al., 1991) and the VAB
model to address this gap.

2.3. Consumption Value Theory

It can be argued that CVT resonates well with the VAB model. Indeed, the theory argues that consumption
values reflect the perceived benefits that individuals obtain from consuming a given product or service
(Rongala & Bellamkonda, 2023), which serve as antecedents of customer attitudes (Han & Kim, 2020).
Attitudes, in turn, shape intended and actual consumer behaviour, including repurchase decision and thus

loyalty.

Sheth et al.’s (1991) theory originally identified five fundamental consumption values: functional,
emotional, social, conditional, and epistemic values. In the hospitality context, and especially in the study
of luxury service and luxury hotels, these have been modified to comprise functional, financial, hedonic,
and social values. This study therefore follows previous research and takes these four main values to
integrate into the VAB model to explain consumer choices in budget hotel context. These values can be

defined as follows:

Functional value refers to practical, physical, and utilitarian aspects of the products and services. As such,
functional value is related to how well the product or service is deemed to perform. It is, then, primarily
about the usability of the product or service: for example, does the shower work, does the door lock, and so
on (Rongala et al., 2023; Sheth et al.,1991). In the budget hotel context, comfort, accessible and available

services and solutions are considered as functional values of budget hotel brands (Marjanovi¢, 2024).

Financial value is a conditional value, in that it is the primary value that distinguishes between budget and
luxury hotels. When deciding which end of the market to patronise, consumers will generally first seek to
achieve value for money (Rongala et al., 2023; Sheth et al.,1991; Yang & Matilla, 2016). For budget hotels,

practices such as money savings and affordable prices shape financial value (Marjanovi¢, 2024).

Hedonic value relates to the ability of the product or service to arouse positive feelings or affective states.
As such, it can explain tourists’ post-experience attitudes and can help understand their behavioural

intentions (Rongala et al., 2023; Sanchez, et al., 2006; Sheth et al.,1991). Marjanovi¢ (2024) identifies



affection and satisfaction — more specifically, enhanced satisfaction when expectations are met or exceeded

— as the indicators of hedonic or emotional values for budget hotel brands.

Social value refers to the ability of the product and service to allow the consumer to project a desired image
to a specific social group, which could be real or imagined. This reference group could be defined in
demographic or socio-economic terms or be related to the individual’s interests or aspirations. Social values
are considered to contribute to the behavioural attitudes, experience, and intention of the consumers
(Rongala et al., 2023; Sheth et al.,1991). Budget hotels do not simply provide inexpensive services: staying
in budget hotels also conveys certain social and cultural values (Fiorentino, 1995), which are in turn shaped

by social expectations and perceptions.

While such values have been applied in various combinations in different studies over the past three
decades, depending largely on context, their denotations have remained consistent. CVT has previously
been applied specifically in the hospitality and tourism sector to examine various types of foodservice,
including organic, local, street and halal food (e.g., Chakraborty et al., 2022; Chompupor et al., 2024; Suki
et al., 2021), the use of metaverse technologies in hospitality (Chakraborty et al., 2025), destination choice
intention (e.g., Phau et al., 2014), and luxury hotels (e.g., Han & Kim, 2020; Kim et al., 2019; Jung &
Baloglu, 2025). One of the seminal studies by Yang and Mattila (2016) utilised the theory and adopted the
four main value domains outlined above. These same four values were also utilised by both Kim et al.
(2019) and Jung and Baloglu (2025) in their studies on luxury hotels. Given that these studies provide

validated measures scales for the hotel context, the present study will adopt this categorisation of values.

In the luxury restaurant context, hedonic value has been found to be the predominant value predicting
customer purchase intention, followed by functional value and financial value. Social value, perhaps
surprisingly, tends not to impact upon purchase intention (Yang & Mattila, 2016). A study by Peng and
Chen (2019) examined consumption values in the luxury hotel context and found that functional value did
not predict the emotional state of customers, and as such did not ultimately impact upon repurchase
intention. Thus, it is assumed that financial value should also be significant in predicting behaviour at the

other end of the market, i.e., the budget-hotel sector.

In summary, the literature on consumption values in the hotel context provides contradictory results. There
is thus a need to test and confirm such values in different segments, particularly as these segments tend to

differ significantly not only in terms of financial value but also in demographic and behavioural terms.

2.4. Personalisation



Although it may mean different things to different business and actors of the value chain, in overall terms,
personalisation refers to company-driven individualisation through personal adaptations in specific service
categories (Vesanen, 2007). Personalisation has long been considered a significant component of hospitality
marketing because of its ability to enhance customer satisfaction in service settings (Lei et al., 2024; Sofi
et al. 2025) and support value co-creation (Aksoy et al., 2021). It has also been recognised as a successful
strategy for businesses to enhance their service quality (Chandra et al., 2022). Richardson et al. (1994)
propose that the value of a brand is the result of various cues, and personalisation was consistently found
to be one of these. Personalisation is thus considered vital in value creation, successful delivery and loyalty
in the service context. This is considered to be especially the case in the hospitality industry, where complex
services are widely believed to require service personalisation as a strategic priority in order to remain

competitive (Piccoli et al., 2017).

Recent studies demonstrate that personalisation may be significant not only for up-market hotels but also
for budget hotels (Girija et al., 2023). Lei and Wang (2023) found that hoteliers consider personalisation to
be related to providing a ‘human touch’ rather than to the tangible assets or facilities of the accommodation.
Truong et al. (2020) argue that the human touch can be displayed by hotel staff going beyond the minimum
to help guests, calling guests by their name, taking care of the guests before they ask for help, and speaking
to them in a friendly manner. This, it can be argued, will help guests to feel that the hotel is genuinely
interests in them, rather than simply being ‘just another’ guest. Guests can benefit from personalisation in
a wide range of ways, including greater convenience, flexibility, efficiency, emotional value, social value,

or some combination of these (Lim, 2014).

A common approach to differentiate and segment customers is to consider their lifetime value to the
company. Personalisation, as part of this process, is expected to establish a dialogue and emotional bonds
between the company and consumer, leading to a strong commitment and eventually increasing the value
of the customer (Vesanen, 2005). This process can be considered to represent value creation for companies
as well as the customers. As this process can impact on the long-term connection between the company and
its customers, these values should be examined more in-depth. The consumption value perspective can
provide a strong foundation for such an analysis. Accordingly, this study considers personalisation in the
budget hotel as the customer-relationship-building practice through emotional experience as a result of the
interaction between the customer and employees in various service contexts (Kandampully et al., 2014; Lei

et al. 2024), formulating a strong bond between personalisation and consumption values.

The fundamental propositions of CVT are that consumer choices are determined by multiple values, and

that these are context-specific and independent. Both early (Schopphoven, 1991) and recent (Tanrikulu,



2021) researchers agree that values are processed on the basis of personal perceptions. More specifically,
person-centred values enable consumers’ purchase motivations to be linked to their underlying personal-
value orientations. Personalisation is therefore expected to alter values and value perception in various

conditions and contexts as the antecedent of perceived value.

The following set of hypotheses is therefore proposed:

H1.: Personalisation in the budget hotel context has a direct influence on perceived functional value.
H1y: Personalisation in the budget hotel context has a direct influence on perceived social value.
Hl.: Personalisation in the budget hotel context has a direct influence on perceived hedonic value.
H1g4: Personalisation in the budget hotel context has a direct influence on perceived financial value.
2.5. Relationship between dimensions of consumption values and attitude

The VAB model has garnered substantial interest in hospitality and tourism studies, not least because it
provides a strong theoretical basis upon which to understand consumer behaviour in various settings (Kim
et al. 2024). Choe and Kim (2018), for example, found particular consumer values to have a direct impact
on attitude in local food consumption. Similarly, Lee et al. (2022) found that certain consumer values were
strong predictors of attitude in fast-food consumption. More specifically in the hotel context, Chaulagain
(2024) found utilitarian, novelty, and emotional values to be significant determinants of medical tourists’
decisions to stay in medical hotels. Lee et al. (2021), meanwhile, investigated the impact of value on attitude
in the context of tourist stays in traditional Korean houses and found that tourists’ attitudes were formed by
perceived functional value. Chen and Peng (2014) conducted a study in luxury hotel setting and found that
symbolic, experiential and functional values influenced the attitude of Chinese tourists. Kim et al.’s (2021)

study found that these values are strong predictors of attitude in a hospitality context.

Despite the considerable number of studies on impacts of values on various attributes in the hospitality
context, the literature provides contradictory findings with respect to the impact of the values, and in
understanding which value is dominant in determining attitude and behaviour. This inconsistency may
occur because of the different value perceptions of the individuals according to the different service and

attributes they encounter.

In addition, as one of the fundamental propositions of CVT, consumption values make different

contributions in any given choice setting (Sheth et al., 1991). This statement justifies the idea that the



different context and situations might have different impacts on consumer behaviour. Considering the
process of the VAB model that argues that values impact behaviour through attitudes, it can be concluded

that the impact of consumption values should be specifically examined in the budget hotel context.

The following set of hypotheses is therefore proposed:

H2.: Perceived functional value has a direct influence on attitude in the budget hotel context.

H2,: Perceived social value has a direct influence on attitude in the budget hotel context.

H2.: Perceived hedonic value has a direct influence on attitude in the budget hotel context.

H24: Perceived financial value has a direct influence on attitude in the budget hotel context.

2.6. Relationship between dimensions of consumption values and memorable experience

In the tourism context, the term ‘memorable experience’ refers to any encounter that includes positive
emotions and feelings, the fulfilment of expectations and intentions, tourists personally perceiving the trip
to have importance to them, and tourists later remembering and reflecting back on the trip (Tung & Ritchie,
2011). Some studies have considered the factors that make a hotel stay memorable. These tend, however,
to have been in the luxury hotel context (Mody et al., 2017). Sthapit (2018), for example, found that having
a comfortable bed in the room, friendly staff and excellence in food provision contribute to building a
memorable experience for guests at hotels with three or more quality stars. Buehring and O’Mahony (2019),
meanwhile, found that luxury hotel facilities and room amenities, technology, atmospheric cues, staff
culture and emotional triggers all contribute to the memorability of a luxury hotel stay. Many studies thus
consider the memorability of a tourism trip to be the most significant outcome of that experience and the

most important source of information for future choices (Ye et al., 2021).

Memorability can therefore be viewed as an outcome of various types of values and a major antecedent of
intention and attitudes. Values are strong predictors of memorable experiences, which impact satisfaction
and revisit intention (e.g., Cheung et al., 2021). In the budget hotel context specifically, as the amenities
and provided services are limited, it is anticipated that perceived values, rather than physical evidence,

create memorability.

H3.: Perceived functional value has a direct influence on memorable experience in the budget hotel context.

H3,: Perceived social value has a direct influence on memorable experience in the budget hotel context.



H3.: Perceived hedonic value has a direct influence on memorable experience in the budget hotel context.
H34: Perceived financial value has a direct influence on memorable experience in the budget hotel context.
2.7. Memorability, attitude and behavioural intentions

According to the Theory of Planned Behaviour, attitudes predict intentions, which in turn have the potential
to lead to actual behaviour (Ajzen, 1991). As such, attitudes are predictors of behavioural intentions, while
intentions are predictors of actual behaviour (Kim & Hunter, 1993). In the hotel context, the relationship
between attitude and intentions has also been confirmed in studies such as those by Hwang et al. (2021),
Makanyeza et al. (2021), Yeh et al. (2021). These studies are, however, generally focused on ideal
behavioural intentions, such as green hotel choice and green behavioural intentions while staying at a hotel.
In the budget hotel context, guests might have less connection between their attitude and their behaviour,
as their purchase decisions may tend to be motivated by conditional aspects such as price and value for

money. The following hypothesis will therefore be adopted:
H4: Attitude has a direct influence on behavioural intentions in the budget hotel context.

Memorability has been found to be a significant determinant of future behaviour intention (Kim & Jang,
2016). Indeed, delivering memorable experiences is considered to be a vital managerial goal in the
hospitality industry (Jeong & Kubickova, 2021; Rahimian et al., 2021). Past studies confirm that memorable
experience tends to be a significant antecedent of behavioural intentions (Shahid & Paul, 2022; Sthapit et

al., 2024). The following hypothesis is therefore proposed:
HS5: Memorability has a direct influence on behavioural intentions

In summary, existing research insufficiently informs the budget hotel context, as some attributes of
consumer behaviour, such as personalisation, are mainly related to high-cost products and services such as
luxury hotels or up-scale restaurants. As in academic research, practice in the hospitality industry tends to
be framed by the needs and demands of customers in the high-budget sector, neglecting the fast-growing
segment of budget hotel customers. This bias is significant, both for academia and industry, because new
segments such as Millennials are now less likely to focus on the luxury attributes and tend to place more
importance on affordable and satisfactory accommodation. The model presented in this paper therefore
brings an improved, more in-depth understanding of important motivations and expectations of experience

in the hospitality context

3. Methodology



Building on the VAB model and the CVT, this study aims to investigate the role of personalisation on
guests’ value perceptions and how consumption values impact upon their behavioural intention through the
mediators of attitude and memorability. Given the nature of the proposed model and the established
relationships between the constructs, partial least-squares structural equation modelling (PLS-SEM) was
used for the data analysis. Ali et al. (2018) indicate that SEM is a suitable analysis method for this purpose
due to its ability to simultaneously examine interrelated relationships between sets of constructs formed by

multiple variables, while still being able to robustly account for measurement error.

3.1. Measurement

A survey consisting of eight constructs and 40-items was developed by adopting scales from previous
studies. Scale items were adjusted according to the hotel context. Personalisation was measured using three
items from Oguz (2020), consumer value constructs were adopted from Smith and Colgate (2007) and Chen
and Peng (2014) and measured using 25 items. Memorability was measured using four items from Oh et al.
(2007). Attitude scales were adopted from the studies of Chen and Peng (2012, 2014). Finally, behavioural
intentions were measured with three items adopted from Loureiro (2014). All questions were measured

using a seven-point Likert-type scale.

3.2. Data collection and sampling procedure

A web-based, self-administered questionnaire was used to collect data through an online crowdsourcing
website called Prolific.com. A consent form was displayed prior to respondents agreeing to participate in
the study. Before starting the survey, participants were informed of the study's aims/objectives, information
about the researchers, the length of the survey, confidentiality as well as the right to refuse participation or
withdraw from the study at any time. The authors confirm that this study adheres to the relevant ethical
guidelines for human subjects, and that the anonymity and confidentiality of the participants were
maintained throughout the study. This study’s procedures were reviewed and approved by the Ethics

Review Board of the university of one of the authors’.

The survey interface included a preliminary screening question to ensure that only those who are eligible
are able to proceed to complete the questionnaire. The sample was targeted at British tourists who stayed
in a budget hotel in the UK during the past year. Participants, who had to be 18 years of age or older, were
recruited using a convenience sampling method. This method was deemed suitable as it is a feature of
crowdsourcing websites (Goodman & Paolacci, 2017). Prolific.com has been utilised in a large number of
previous studies, and it was found to be a reliable and trustworthy platform in a test conducted by Peer et

al. (2022). Studies also demonstrate that the website provides high-quality data compared to similar ones



(Douglas et al., 2022). Participants were rewarded a small amount of compensation for their participation.
A total of 271 questionnaires were collected over a four-month period in 2019, seven of which were
excluded due to the information being incomplete. In total, therefore, 264 surveys were used for the

analysis.

Data analysis

To analyse the data, two software packages were utilised. First, SPSS 29 (Statistical Package for Social
Sciences, version 29) was used to generate descriptive findings (e.g., demographic information and travel
patterns), as well as to test for common method bias. According to Jennings (2010), SPSS is a suitable
software package for generating descriptive statistics as well as creating tables. Second, the PLS-SEM
approach was chosen due to its ability to handle complex structural models and robust results with relatively
small sample sizes (Aybek & Karakasg, 2022). PLS-SEM is considered to be a robust technique due its high
predictive power (Rasoolimanesh & Ali, 2018). Smart-PLS 4.1.1.1 was used to test the structural model,
which is shown in Figure 1. This was done, as per convention, in two stages. First, measurement analysis

was conducted to test validity and reliability, and structural model was tested for hypotheses.

Figure I near here

Common method bias

Since the data were collected from participants using self-reported survey questions, the potential for
common method bias (CMB) was considered (Min et al., 2016). To detect the possible presence of CMB,
both procedural and statistical methods were applied. In terms of procedural methods, independent and
dependent variables were adopted from different studies and respondents’ anonymity was ensured (Kock
et al., 2021). Harman’s Single Factor Test was then applied to measure whether one factor accounted for
less 50% of the total variance (Podsakoff et al., 2012). All the survey items were included in the SPSS
function for factor analysis. The results found that a single factor accounted for only 43% of the variance,

allowing the conclusion to be drawn that the data were not subject to common method bias.

4. Results

4.1. Demographic findings

The demographic findings reveal that the majority of the participants were female (n=171). The largest age-
group was those between 25-34 years old (n=99), followed by 35-44 years (n=51), and 45-54 years (n=46).

Most participants had a college or university degree (n=166), with most of the remainder having a



secondary-school education (n=59). The largest occupational group was professionals (n=61), followed by
office workers (n=48), and then management and manual workers (n=31). Almost half of all participants
stayed in a city-centre budget hotel (n=129), followed by those staying in city suburbs (n=43), and then
small towns (n=39). The majority of participants had stayed for the first time in that particular hotel (n=222)
and had obtained information about the hotel from either internet sites (n=196) or friends and relatives
(n=57). The primary purpose of travel was leisure or a holiday (n = 184), followed by visiting friends and

relatives (n = 44), and business or MICE-related activities (n = 28).
4.2. Measurement analysis

The measurement model was evaluated by testing indicator reliability, internal consistency, and convergent
and discriminant validity (Hair et al., 2022). Composite reliability scores ranged from 0.867 to 0.929, and
Cronbach’s Alpha scores ranged from 0.818 to 0.921 (Table 1). These results support the reliability of the
model. Although the factor-loading scores of some items were below the 0.7 threshold, indicator reliability
can be considered acceptable since both construct validity and reliability were established according to the
recommendations of Hair et al. (2014). Eight items, namely FUNC4, SOC1, SOC2, FINA4, ATTS, ATT7,
ATTS8, and MEM3,were removed due to low factor loadings (< 0.40). A Heterotrait-Monotrait test was
conducted (Henseler et al., 2015) and no issues with convergent validity were detected (Table 2). Average
variance extracted scores were all above the 0.5 threshold (Table 3), indicating sufficient convergent
validity (Fornell & Larcker, 1981). Since no problematic issues were detected, discriminant validity was

confirmed.

Table 1 near here
Table 2 near here
Table 3 near here

4.3. Structural model analysis

The analysis of structural models begins with obtaining collinearity of indicator values (VIF). According
to Hair et al. (2017), VIF values should be between 0.2 to 5. The VIF scores of all constructs in this model
ranged from 1 to 3.7, so no collinearity was indicated (Table 4). Next, R? and Q? values were calculated
and assessed on the model’s explanatory and predictive ability of the constructs. The findings show that
financial value has insufficient explanatory power due to low value (R* = 0.113) suggesting that the
structural model has little variance in financial value. Other construct values range from 0.354 to 0.672,

suggesting weak-to-medium explanatory power (Hair et al. 2017). Q? values ranged between 0.339 and



0.607 demonstrating weak and medium predictive power of the model (Hair et al. 2019). Similarly, financial

value received a very low score (Q?= 0.098), demonstrating no significant predictive power.
Table 4 near here

The result of path analysis found that perceived social value has no significant effect on perceived attitude
(B =-0.010, p=0.887) and memorability (f = 0.024, p =0.650) of the experience, therefore H2, and H3,
were rejected (Table 6). As social value is oriented toward the image that customers project to others (Jung
& Baloglu, 2025), a non-significant impact of social value on memorability and attitude in the budget hotel
context is therefore reasonable. The rest of the hypotheses were confirmed. There was a significant effect
of all customers' perception of personalisation on customer value dimensions (H1..q) with large relative
effect sizes. This indicates that customer experience of personalised service while staying in budget hotel
fundamentally alters their value perception. Functional value, hedonic value and financial value all have a
direct impact on perceived attitude and memorability of the experience (H2q, ¢ and d; H3a, ¢ and ¢). However,
only hedonic value had a medium relative effect size (f> = 0.088), Functional and financial values have
small effect sizes (0.066 and 0.074 respectively). Particularly, hedonic value emerged as being more
influential than either functional value or financial value, even when guests’ primary expectations in budget
hotels were limited to basic accommodation needs. Finally, attitude (f>= 0.222) and memorability (f> =
0.340) both have a significant impact with medium size effects on behavioural intentions of budget hotel

customers. H4 and H5 were therefore both confirmed.
Table 5 near here
5. Discussion

The aim of this study was to examine the effect of personalisation on purchase intention in the budget hotels
sector. The overall hypothesis was that personalisation may trigger various consumption values, which may
in turn affect consumer attitudes and experience memorability. Either of both of these variables are then

expected to contribute to building future purchase intention.

With regard to the first set of hypotheses, Hla-d, a statistically significant relationship was found,
confirming that personalisation positively impacts consumption values. The findings align with recent
studies indicating that personalisation in the budget-hotel context is a significant value-adding element (Lei
& Wang. 2023). Similarly, the findings are consistent with the study of Shahid and Paul (2021), who found
that personalisation enhances the luxury-hotel experience. As such, the more the budget hotel experience

is personalised, the more strongly it will tend to resonate with guests’ consumption values. This effect is



not, however, even in magnitude across the four value types considered. Personalisation was found to have
the greatest impact on hedonic value, implying that personalisation efforts on the part of hotels are most
effective in increasing future purchase intention if they can establish emotional connections and hedonic
bonds. The findings support the view that a more-personalised experience would result in a higher level of

hedonic consumption (Lim, 2014).

This last finding requires further consideration and explanation. It was expected that in the budget-hotel
context; emotional, social, and hedonic dimensions would not be dominant: indeed, they might not even be
significant, the focus being on low prices and value for money. Hedonic values were, however, found to be
significant in predicting both attitude and memorability. Although there might be various explanations for
this finding, it is likely that emerging segments, with novel expectations and motivations, might deviate
from traditional expectations. Segments such as Generation Z, solo travellers, single parents, remote
workers, and digital nomads are now seeking affordable — yet satisfactory — memorable experiences. This
may well apply to budget-hotel stays. In addition, the widening of choice provided by digital intermediaries
may significantly facilitate and simplify cost comparison. As Martin (2008) emphasised through the
paradox of money concept, it is a deep illusion that money can buy or bring happiness. In addition, as [oanas
and Aldea (2012) concluded, the pleasure achieved by spending money has reduced over time, and
consumers have become cautious about spending their reduced budgets if this leads to them sacrificing their
pleasures. Limited budgets and low-cost services have therefore led to a shift of expectations strengthening

hedonic expectations, even from low-cost products and/or services.

Regarding the other proposed hypotheses, it was found that social value did not have a significant impact,
either positive or negative, either upon attitude or memorability (H2, and H3y). The study did not, therefore,
find evidence that social values are important in the budget hotel context. A possible explanation is that
social values become less important when a conditional value (in this case, financial value) is drawn in to
the decision-making framework. In other words, consumers of budget hotels are not overly concerned about
how their choice of a budget hotel reflects upon the status within their reference group, either positively or

negatively. Staying in budget hotels has no significant social connotations these days.

Some previous studies have found social values to be unimportant even in the luxury end of the market.
Jung and Baloglu (2025), for example, found that social values had no impact upon revisit intention to
luxury hotels, arguing that this was because guests tend to measure luxury by its quantitative rather than
qualitative indicators. Yang and Mattila (2016) found a similar result in the luxury restaurant sector. Japutra
et al. (2025) found social values to have a significant impact in the luxury hotel spa context, although

significantly smaller in magnitude than individual values (a composite of hedonism, self-identity and



materialism). The statistical insignificance of the value of social value on both attitude and memorability
can be explained through the argument of Beck, which notes that many wealthy Western industrialised
countries experienced a process of individualisation in recent decades. People’s attachment to a social
class is now weaker than ever, also decreasing the social influence on their behaviour (Beck, 2021).
This tendency may explain why attitudes are not significantly shaped by social value, nor for social
value to be associated with memorable hotel experiences. This argument also provides support for
why products/services should be personalised. Given that social dynamics and group norms are not
as influential on attitude and behaviour because they are expected, any offer should be as tailored and

personalised as possible.

The results also confirm H2a, H2¢ and H2d and H3a, H3c, H3d, which suggest that functional, hedonic and
financial values respectively have a significant and direct impact both on attitude (Kim et al., 2024) and
memorability (Cheung et al., 2021). This finding suggests that beyond the simple market exchange, the
actual experience guests receive, and the benefits they derive from the offering, remain of primary
importance: even in contexts characterised by tight budgets and more simple accommodation needs.
Purchasing a budget hotel room is not simply about obtaining a reasonably priced bed for a night’s sleep.
The findings highlight the importance of intangible aspects of the hotel experience which results in greater

hedonic values and memorability compared to tangible aspects such as functionality.

The findings further demonstrate that both attitude (H4) and memorability (HS) are determinants of the
behavioural intentions of the budget hotel guests. The results thus support previous studies that have found
positive relationships between guests’ attitude and behavioural intentions in the chain hotel context (Bravo
et al., 2019). Similarly, as with luxury hotels, memorability was found to have a significant role for budget
hotel guests’ intentions to stay and recommendations (Shahid & Paul, 2022). The effect size of
memorability was greater than that of attitude but the two were both statistically significant, suggesting that
the personalisation efforts of staff do not have to be memorable for them to encourage repurchase: they

may also contribute to the building up of a positive attitude to the hotel.
Conclusions

This paper has developed and tested a model of the formation of purchase loyalty in the context of budget
hotels in the UK, based on a consumer-values approach. The main findings are that personalisation can
increase consumers’ perceptions of value, although the effect is not even across all value types. The largest
effect is on hedonic value, implying that budget-hotel guests obtain consumer value mainly through the

emotional benefits they receive when hotel employees show the individual interest, friendliness and



personalised care. As such, personalisation can be an effective strategy in the budget-hotels sector as a

means of building purchase loyalty.

The findings also suggest that social values do not play a significant part either in building consumer
attitudes or in determining the memorability of the stay. This means that while personalisation may
contribute to perceived social value, this does not mean that it will increase their future purchase intentions.
This implies that attempts to market budget hotels to make them competitive in terms of status with more
upmarket hotels may be misplaced. Managers should instead focus on other dimensions, such as hedonic

and functional values, to maintain loyalty.

The results further demonstrate that both attitude and memorability are significant determinants of
repurchase behaviour intentions in this context. This suggests that attitude can be an important part of
guests’ decision-making in the budget-hotel sector alongside memorability. The reinforcement of a positive
attitude towards the hotel by personalising the experience can, therefore, help to encourage guests to book
a room at the hotel in the future. The positive effect of memorability on repurchase intentions, meanwhile,
suggests that budget-hotel guests want to have a memorable stay. They are not simply interested in booking
an affordable bed for the night. The results presented here suggest that memorability has a slightly larger

impact on behavioural intentions than attitude in terms of the personalisation of the budget hotel experience.

5.1. Theoretical contributions

This study uses two theoretical foundations — the VAB Model (Homer & Kahle, 1988) and CVT (Sheth et
al., 1991) — to explain the motivations that lead to attitude and intention further. The main contributions of

this study can be summarised as follows.

First, while the VAB Model has widely applied to the hospitality and tourism sector, there has been little
research that has attempted to examine the antecedents of values. This study focused on personalisation as
a possible antecedent and examined how it may be related to four types of consumer value. Accordingly,
the VAB model is extended by introducing a possible factor that is proven to impact the whole model. The
study also examines the value aspect of the model as a separate value dimension building on the consumer
value theory approach. The results confirm that personalisation can be an antecedent of consumer value
across all four value types in the VAB model. In the budget-hotel sector, the greatest magnitude of influence
is in terms of hedonic value, which relates to the positive feelings and emotions personalisation can elicit

in guests.



Second, given the insignificant impact of social value on either attitude or memorability, this study
challenges the conventional assumptions that social value plays a central role across consumption contexts.
Indeed, the findings challenge the theoretical basis for social value as an antecedent of customer loyalty,
insofar as the main pathways to this — through consumer attitudes and memorability — were not found to be
significant. As such, this study highlights the need to reconsider and redefine the role of social value across
various consumer settings. While it may be important in determining initial purchase behaviour, this study
suggests that it may not be effective in strengthening future behavioural intentions. This invites future
researchers to revisit the importance traditionally assigned to social value in customer decision-making

models.

Another theoretical contribution of this study is that this work provides insight into the examination of
different market segments in terms of the antecedents of customer behaviour. A careful examination of the
potential generalisability of the results would of course be needed to confirm direct transferability of the

findings to other hotel types, restaurants, events, or even travel practices.

5.2. Practical contributions

This study offers several practical contributions for hospitality practitioners, particularly those operating in
budget-hotel segments with limited financial and human resources with which to build competitive

advantage.

First, the findings of this study suggest that personalisation may be important in shaping the future purchase
intentions of budget-hotel guests. As such, efforts to personalise every guests’ stay are likely to pay off in
terms of various aspects of organisational performance. This study suggests that personalisation enhances
various consumer values, which in turn enhance purchase loyalty through two different routes: by building
positive consumer attitudes to the hotel and by making guests’ stays more memorable. Personalisation is
found particularly to significantly enhance functional and hedonic values in the budget hotel context.
Examples of personalisation could include something as simple as getting to know and using guests’ names,
engaging in friendly small talk, and giving them special attention if they have a problem. This may involve
the input of additional time, effort and emotional labour into the process, but it is something an under-
resourced budget hotel can do to build a strong customer base. As such, budget hotels are advised not to
invest a significant amount of money to try to brand their hotel to look more upmarket. Using social media
platforms effectively and efficiently with customer relationship management data can influence customer’s
attitude toward the hotel. In addition, Huda (2023) states that strategic attempts are needed in terms of

customer identification to ensure personalisation by accommodating their needs and demands in online



platforms to deal with resilience. Thus, taking into consideration low costs of digital marketing, hotel
managers can utilise social media to identify and group their current and potential customers to offer
customised and tailored attributes to their customers such as price, and special promotions to loyal

customers.

Second, the findings demonstrate that social value does not significantly influence attitude or memorability
in the budget hotel context. When considered alongside previous research, this may suggest that how
consumers evaluate their experiences has now fundamentally changed. Practitioners, especially in budget
hotels and small-scale operations, may therefore consider allocating their budget and resources to improve
the functional and economic aspects of their business, rather than being overly concerned with how the stay
might be viewed by the guests’ social reference group. In short, those who market and manage budget hotels
should not be so concerned about their brand positioning. Whether their hotel is seen by guests’ reference
groups as being more upmarket than a guest house or a capsule hotel, or more downmarket that a luxury
hotel, is not something that tends to be important to prospective guests, so it will not greatly affect their

business performance.

Third, the greater importance of hedonic value over functional and financial value, even under tight budget
considerations, stresses the critical role of personalisation and the creation of emotionally engaging and
customised experiences. Managers should prioritise delivering unique, enjoyable, and personally
meaningful experiences, as these intangible elements appear to outweigh both economic considerations and
social associations in shaping not only customers’ attitudes but also their memories. Accordingly, marketing
and promotion initiatives may need to redirect their efforts to focus more on individual benefit perceptions,

personal satisfaction, and tangible quality, rather than prioritising social approval or exclusivity narratives.

Additionally, from a managerial point of view, empowering employees can help make visitors feel
comfortable and memorable for their stay. Encouraging middle managers to take initiative and giving them
responsibility, will make these employees feel loyal to the hotel and more involved in their work.
Eventually, they will be able to solve problems more easily and, because they are motivated, they will also
satisfy customers. Due to the intangible, non-stochastic, perishable, complex and diverse nature of the
hospitality service-product, customers will always demand more from service delivery. Tacking all
problems guests they face during their stay, promptly resolving such situations and being transparent with

the customer will improve guests’ attitudes to the hotel and make their stays more memorable.

It is also important these days for managers to be involved in operation from top to bottom. Being in direct

contact with customers, being in the lobby, and being personally involved in all tasks, will increase



customer satisfaction and memorability. Establishing direct communication with consumers and
responding to their specific requests will make them feel unique. Active communication will also bring
personalisation, such as preparing meals according to their allergies, designing their rooms according to

any disabilities they may have, ensuring staff are friendly, and providing ease of use and accessibility.

5.3. Limitations and further studies

While this study offers valuable insights into the importance of personalisation on consumption values,
attitudes and memorable experience in the budget hotel context, it is not without limitations. These should
be acknowledged, as they may affect the interpretation of the conclusions and generalisability of the

findings.

First, the sample is based on self-reported intentions in a single sector, which may restrict the applicability
of the results to other hotel segments. Although the main purpose of this study was to investigate the
constructs specifically in a budget-hotel context, the results can nevertheless still be insightful in helping to
investigate the same constructs in different hotel segments and/or to compare the results among different

segments.

Second, this study did not distinguish between business and leisure travellers, which may have implications
for the interpretation of travel-related behaviours and motivations. Considering the documented differences
in satisfaction and behaviour between business and leisure travellers in the existing literature, future
research should examine the potential impact of traveller type by distinguishing business from leisure

travellers.

Further investigation is also warranted into the role of personalisation and consumer values across different
market segments, such as single versus family travellers and families versus solo travellers, to gain a more
detailed understanding on the constructs. Focusing exclusively on Generation Z could yield valuable and
novel insights, as this cohort is actively reshaping, redefining and reinterpreting values through complex,

interconnected decision-making processes.

In addition, and contrary to the literature and initial expectation, this study found that hedonic value is more
influential than either functional or financial value, even for budget hotels where the main benefit is
expected to be limited to basic accommodation needs. This result points to a current and possible future
shift in customer choices. Future studies should consider whether data on social values needs to be collected,

as these were not significant determinants of consumer choices in this study.
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Figure 1: Research model

Source: Developed by authors



Table 1: Measurement analysis

Construct Items Loadings | a CR AVE
Functional 0917 |0.918 | 0.753
FUNCI1 The hotel had the best service quality 0.819
FUNC2 The hotel was sophisticated 0.922
FUNC3 The hotel was superior 0.905
Overall, the products used in the hotel were
FUNCS5
of high quality 0.840
The hotel is luxurious because of its
FUNC6
building 0.849
Social 0.896 | 0.910 | 0.764
SOC3 The hotel was for the wealthy 0.787
The hotel was considered a symbol of social
SOC4
status 0.874
SOC5 The hotel helped me to express myself 0.927
The hotel helped me to communicate my
SOC6
self-identity 0.902
Hedonic 0.892 | 0.906 | 0.648
HEDO1 The hotel was unique 0.751




HEDO2 The hotel was rare 0.710
HEDO3 The hotel was stunning 0.853
HEDO4 The hotel gave me a lot of pleasure 0.852
HEDO5 The hotel was exciting 0.862
HEDOG6 The hotel was relaxing 0.790
Financial 0.908 | 0.910 | 0.845
FINT The hotel was worth the economic
investment to stay 0.875
FIN2 The hotel was worth its price 0.945
FIN3 The hotel offered value for money 0.936
Attitude 0.889 | 0.892 | 0.693
ATTI1 Not fun-Fun 0.861
ATT2 Tense-Relaxed 0.832
ATT3 Unpleasant-Pleasant 0.872
ATT4 Boring-Interesting 0.830
ATT6 Basic-Luxurious 0.764
Memorability 0.835 | 0.873 | 0.753




MEMI I have wonderful memories about the hotel | 0.920
MEM2 I remember many positive things about this
hotel 0.925
MEM4 I do not forget my experience hotel 0.748
Behavioural 0.921 |0.930 | 0.863
intentions
BEHI1 I speak well about this hotel 0.941
BEH?2 I recommend this hotel if someone asks my
advice 0.961
BEH3 I will visit this hotel again in the future 0.884
Personalisation 0.889 | 0.898 | 0.818
PERSI1 The hotel made me feel special 0.914
PERS2 The hotel was genuinely interested in
customers 0.890
PERS3 The hotel provided personalised service 0.910

Source: Developed by authors




Table 2: HTMT scores

ATT BEH FINA FUNC HEDO MEMO PERSO SOCI
ATT
BEH 0.818
FINA 0.496 0.634
FUNC 0.753 0.662 0.397
HEDO 0.755 0.662 0.351 0.894
MEMO 0.818 0.868 0.475 0.762 0.820
PERSO 0.716 0.675 0.378 0.815 0.870 0.765
SOCI 0.490 0.337 0.115 0.662 0.771 0.544 0.655

Source: Developed by authors




Table 3: Fornell-Larcker scores

ATT BEH FINA FUNC HEDO MEMO PERSO SOCI
ATT 0.833
BEH 0.746 0.929
FINA 0.446 0.580 0.919
FUNC 0.687 0.613 0.366 0.868
HEDO 0.699 0.633 0.343 0.813 0.805
MEMO 0.724 0.772 0.425 0.676 0.737 0.868
PERSO 0.644 0.608 0.335 0.744 0.791 0.668 0.904
SOCI 0.446 0.312 0.038 0.598 0.676 0.484 0.595 0.874

Source: Developed by authors




Table 4: VIF values

VIF
ATT -> BEH 2.104
FINA > ATT 1.281
FINA > MEMO 1.281
FUNC > ATT 3.117
FUNC > MEMO 3.117
HEDO -> ATT 3.696
HEDO -> MEMO 3.696
MEMO -> BEH 2.104
PERSO -> FINA 1.000
PERSO -> FUNC 1.000
PERSO -> HEDO 1.000
PERSO -> SOCI 1.000
SOCI -> ATT 2.053
SOCI -> MEMO 2.053

Source: Developed by authors



Table 5: Path analysis

Original T statistics Supported
sample P values
(|O/STDEV)) £
(9

Hl, PERS -> FUNC 0.744 27.183 0.000 1.203 Supported
H1, PERS -> SOCI 0.595 15.351 0.000 0.524 Supported
Hl. PERS -> HEDO 0.791 31.904 0.000 1.567 Supported
Hlq PERS -> FINA 0.335 5.221 0.000 0.123 Supported
H2, FUNC -> ATT 0.289 3.024 0.003 0.066 Supported
H2, | SOCI->ATT -0.010 0.142 0.887 0.000 Not Supported
H2. HEDO -> ATT 0.392 4.964 0.000 0.083 Supported
H2q FINA -> ATT 0.213 4.034 0.000 0.074 Supported
H3. | FUNC->MEMO 0.175 2.135 0.033 0.025 Supported
H3, SOCI -> MEMO 0.024 0.453 0.650 0.001  |Not Supported
H3. | HEDO->MEMO | 0515 6.145 0.000 0.163 Supported
H3q FINA -> MEMO 0.183 4.103 0.000 0,063 Supported




H4

ATT -> BEH

0.400

6.228

0.000

0,222

Supported

HS

MEMO -> BEH

0.483

7.777

0.000

0.340

Supported

Source: Developed by authors




