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Abstract 
This paper presents a conceptual framework based on the evolutionary theory to ex-
plain gender differences when considering the saliency of various attributes in 
choosing a banking service. Unlike most studies that examined the importance of 
these attributes by asking respondents to rate them, we assessed the saliency of the 
attributes indirectly in a choice task among five real banks, hence examined the 
gender differences in a realistic choices process. Results from both studies supported 
hypotheses based on evolutionary theory in that functional considerations such as 
cost were more important for men than for women, while other service characteris-
tics were salient for both genders. Implications for marketing strategies that target 
men and women differently are discussed. 
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1. Introduction 

Many service industries compete in the marketplace with relatively undifferentiated 
products. In order to maintain a competitive advantage, services need to improve their 
understanding of the wants and needs of different demographic groups and tailor the 
right value proposition to. Nevertheless, studies about the choice of banks based on 
their services have produced conflicting conclusions [1]. Some found no gender differ-
ences in the criteria used to select a bank [2]-[4], while others established that some 
features such as costs were more important to men [5]-[7], whereas women focused on 
other services [8] [9]. Assuming cost is an issue important to both genders. Banks often 
show their customers the costs for having an account in their bank either through 
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comparative advertisements or third party publications (see Appendix A and Appendix 
B). For example, C. Bank illustrates the difference between the accrued costs for customers 
for having a checking account in different banks, emphasizing that there is a significant 
difference between their bank and other alternatives (see Appendix A). Given that the 
costs of having a checking account are not only the bank’s fixed charges but also include 
activity-based charges, customers pay additional fees when depositing or withdrawing their 
money. Similarly, W. Bank’s advertisement (see Appendix B) compares the costs asso-
ciated with money transfers. These two examples provide all consumers with the factual 
information needed to make a rational decision that presumably fits their needs. In con-
trast, Appendix C and Appendix D present different arguments for the potential benefits 
of having a checking account, while both mention the benefits of the low costs and person-
al service of D. Bank (in the small letters). Appendix C’s example is directed to men and 
highlights a rational approach to decision making by indicating the growth potential of the 
account. The example in Appendix D, however, is directed at women and emphasizes 
personal attention and affective aspects of the bank’s services as opposed to stressing the 
arithmetic of the costs or focusing on the financial growth of the business.  

These examples underscore an important dilemma for marketing managers in such 
service industries. Should they focus on a single area of their service such as low costs 
that benefits all customers or adopt a differentiated strategy that highlights different 
benefits for different gender segments? The answer to this question affects resource al-
location and the effectiveness of the marketing strategy.  

The purpose of this paper is to address this dilemma by providing a theoretical and 
empirical analysis of gender differences in choosing a financial service product such as 
a checking account. To resolve the conflicting results of previous studies, we use the 
evolutionary theory of men as hunters and women as gatherers to identify gender dif-
ferences in the decision-making process with salient attributes leading to real choices 
rather than concentrating solely on the outcome or the order of importance of the fac-
tors when evaluating a single bank. We test our proposed approach using a descriptive 
field study in a choice context and an experimental study. 

2. Theoretical Background 
There are dozens of studies about the criteria people use to choose a bank. However, 
there are a limited number of comprehensive theories that explain the expected pattern 
of differences. Gender is often used as an easy segmentation tool, because marketing by 
gender is relatively simple, and the resulting segments are large enough to be profitable 
[10]. Using the evolutionary theory to explain the pattern of differences, we propose 
that men as hunters will focus on attributes such as costs, and women as gatherers who 
are more experientially and environmentally oriented, will focus on other aspects of the 
service such as the courtesy of the employees, and personal or professional service.  

2.1. Psychological Differences between the Genders 

The literature abounds with documented biological and sociological differences be-
tween men and women [11]. The most prominent and influential work is in the field of 
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sociobiology, which attempts to explain all social behavior by evolution [12]. Studies 
have also explored the possible relationship between brain differences, sex hormones 
and behavior [13]. Supporters of this approach attribute gender differences to varia-
tions in work roles that evolved over millions of years, leading to changes in the brains 
of men and women [14]. 

The research has documented differences between the sexes with regard to a number 
of areas: cognitive (e.g., [15]), neurological (e.g., [16]) and sociological (e.g., [17]). Nu-
merous studies have provided evidence that gender relates to customers’ perceptions, 
attitudes, and preferences and purchases [18]-[22]. Thus, it is reasonable to assume that 
evolutionary theory will predict gender differences in the importance they attach to 
various aspects of a service being offered. In the hunter-gatherer theory, [23] argued 
that the source of unique, gender-specific characteristics is evolutionary in origin. This 
evolutionary point of view claims that sex differences originated as a function of the di-
vision of labor as hunters and gatherers. Women are considered to be more relational, 
expressive and contextual, whereas men are independent and stress their competency, 
task orientation and instrumentality. Therefore, men are “selective processors” who do 
not engage in comprehensive processing of all available information before making a 
decision. In contrast, women are “comprehensive processors” who attempt to assimi-
late all of the available information before rendering a judgment. Hence, women give 
equal weight to information they gather themselves and from others, encode more 
messages, and elaborate more extensively on specific claims [24]. Some researchers do-
cumented neurological differences stemming from differences in the brain structures, 
establishing that women process emotions and memories differently from men [25] 
[26]. In the same manner [16], claimed that a man’s brain is more lateralized than a 
woman’s, while in a female brain the corpus callosum that connects the hemispheres is 
thicker than in a male brain. As a result, women have a more holistic point of view, 
consider more elements when taking a decision and have greater contextual perception. 
Men are better at focusing on a target and are less contextual.  

The evolutionary theory receives support from social psychology, which shows that 
women's self-image is based on the “self-in-relation” due to the importance they attach 
to the formation and maintenance of relationships [17]. In the same manner, men typ-
ically have an independent self-construal, whereas women typically have an interde-
pendent self-construal [27]. Women also have a strong need for social interactions [28]. 
For example, within a formal online learning environment they send more interactive 
messages than men do and are more interested in all forms of assistance from others 
[29]. In the same manner, women are more likely than men to express concern about 
and responsibility for the well-being of others and less likely than men to support ma-
terialism and competition [30]. Recent biological evidence suggests an explanation for 
the notion of women as more communal by determining that the female hormone 
progesterone is negatively correlated to competitiveness [31] [32]. 

2.2. Gender Differences in the Criteria for Selecting a Bank  

[33] points out that gender segmentation has increased as marketers have recognized 
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that women are a lucrative market. Specifically, they realize that decisions about finan-
cial services involve both men and women, and financial decisions are sometimes made 
as a couple [3]. Hence, understanding the differences between males and females about 
banking services is critical for the bank’s success [1]. 

Earlier research presented conflicting findings regarding the differential importance 
of personal service as a bank selection criterion. Some researchers have found that 
women are more concerned about the friendliness of the staff (for example: tellers who 
smile, feeling at home in the bank, polite bank personnel) [8] [34]-[36]. However, other 
researchers have claimed that men are more concerned about personal attention and 
service for gaining recognition (personal contact with bank officers, one-on-one com-
munication or contact branch manager and banking by phone) [33] [35]. 
Similar conflicting results were found regarding convenience of the bank. Some re-
search has showed that it is more important for women [1] [8]. Other researchers 
claimed it is more important for men [40]. Finally, some scholars have claimed that 
convenience is important for both: one stop banking and the ability to bank at any 
branch for men, and closeness to home or work place and parking facilities for women 
[35]. 

The results with regard to the relative importance of the safety of one’s funds were 
also equivocal. [37] determined that this issue was more important for men, [34] found 
it was particularly important for women, and [38] claimed it was important for both. 
Similar conflicting results with regard to speedy and efficient service also emerged. 
Some research found it to be important for both men and women [37] [39]. [38] ex-
plained that this issue might be more important to women who still spent more time 
than men on childcare and were in a rush to finish their financial affairs and head home. 
Whereas [35] found that women only rated banks based on minimum waiting times, 
[40] claimed it was an important factor for men as well in choosing a bank. 

In some studies, men were more concerned with service fees than women [5]-[7]. In 
others, women placed greater emphasis on financial benefits such as interest on saving 
accounts [8] [9] and prioritized channel saving and seeking value from credit card 
usage [40]. Finally, some scholars determined that costs such as minimum deposits or 
interest on loans were important factors for both men and women [39] [41]. 

Overall, the empirical results of past research are equivocal regarding the importance 
of cost, speed of services and efficiency and the importance of personalized services 
(interaction and recognition) for men and women. Such conflicting findings leave us 
without a specific, clear direction in terms of the factors that are important for men vs. 
women in choosing a bank.  

The contradictory findings might be a result of differences in the samples, time pe-
riods, and methods. Most studies in bank selection criteria have been conducted by 
asking the respondents to note what traits were important to them when choosing a 
bank (e.g., [37] [38] [42]-[44]). Such direct questioning suffers from the flaws of social 
desirability; respondents might be unwilling or unable to report answers due to the de-
sire to defend their ego or engage in impression management, resulting in data that are 
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systematically biased toward the respondents’ perceptions of what is correct or socially 
acceptable. These issues may lead to unwarranted theoretical or practical conclusions 
regarding purchase motivations [45].   

The differential effect of gender on consumers’ evaluation of a single brand cannot 
capture the differences in real selection situations, when one needs to choose between 
alternative brands, a more realistic situation [46]. Therefore, as detailed in the method 
section, in the descriptive study, we adopt an indirect approach to assessing the saliency 
of the various attributes of different banks by querying the participants about their 
perceptions about real banks and asking them to choose one of them. Our main study 
explores whether in a real choice setting, consumers make choices in accordance with 
the evolutionary theory. 

Based on the literature describing women as more relational and men as more in-
strumental, we posited that men would choose banks based on functional considera-
tions such as fees, and women would be more concerned with experiential considera-
tions such as personal service and the courtesy of the employees. Thus, we constructed 
two hypotheses that we tested for the first time in a situation where the respondents 
had to make a real choice about which bank to use. 

H1—when choosing a bank, men will place greater emphasis on functional attributes 
such as costs than women will. 

H2—when choosing a bank, women will place greater emphasis on experiential 
attributes such as personal service than men will. 

3. Method 

To test these hypotheses, we combined two methods: 1) a descriptive field study ex-
amined in a choice context and 2) an experimental study. 

3.1. Descriptive Study 

Our methodology uses a two-step approach. The first involves an exploratory study to 
determine the various service attributes consumers consider when choosing a bank. 
The second stage involves a descriptive research design that was conducted at two dif-
ferent levels. First, we determined how different five banks were one from one another 
at the aggregate level and which attributes contributed to this difference. Second, we 
conducted a data analysis at the group level based on gender differences. 

Our modeling approach uses the multinomial logit model (MNL) that is based on 
choice theory and random utility modes [47]-[49]. We created a probabilistic descrip-
tion of checking account preferences based on the offerings of five existing banks (Bank 
H, Bank L, Bank M, Bank B, and Bank T). In order to capture gender heterogeneity, we 
applied the model to the two groups of consumers separately. 

3.1.1. Research Approach and Data 
To identify the attributes that consumers would consider when choosing a bank for a 
checking account, we created a focus group with 30 participants (16 men, 14 women, all 
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undergraduate students in management in an Israeli university). Table 1 presents the 
final set of attributes that were identified in the literature review [50] as well as 
attributes derived from the focus group.  

The second stage of the research, the descriptive phase, involved a survey-based ap-
proach in which we used a closed-end questionnaire to gather data from the respon-
dents about their preferences and perceptions of the five banks. The criterion for par-
ticipation was familiarity with the five banks we analyzed. Participants were asked to 
rate their responses on a 7-point interval scale with 1 representing a very low utility and 
7 representing a very high utility. The questionnaire consisted of 16 items representing 
the attributes of a range of bank services which the respondents answered for each of 
the five banks (see Appendix E for the questions). For example, a respondent would be 
asked: “On a scale of 1 to 7, where 1 is very expensive and 7 is not expensive at all, how 
would you rate the fee for the service in this bank?” The reliability as measured by 
Cronbach’s alpha for the five sets of questions ranged from 0.902 to 0.944. Overall the 
reliability was 0.926. In addition, respondents were asked to choose their most pre-
ferred bank. The order of the five brands was randomized in the survey.  

Overall, the sample included 408 respondents selected through a stratified sampling 
procedure in a large Israeli city that allowed us to capture their heterogeneity with re-
spect to their demographic characteristics. The sample contained 213 males and 195 
females; 125 respondents had an income that fell below the national average, 115 were 
at the average level, and 168 had an above average income. With regard to education, 
113 respondents were high school graduates, while 295 had a college degree. No differ-
ences were found between men and women with regard to demographics. 

 
Table 1. Identified attributes of banks. 

Variety of services in the bank  

Variety of automated services 

Efficiency of service 

Variety of benefits for current customers 

Variety of benefits for new customers 

Short waiting time 

Courtesy of employees 

Personal service 

Low commission 

Credit framework 

Professional service 

Accessibility to service 

Innovation of service 

Recommendation of friends 

Reputation of bank 

Reliability of bank 
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In order to reduce the dimensionality of the data and avoid potential collinearity 
between similar service attributes due to high internal correlations, we conducted a 
principal component factor analysis. The results of this analysis yielded a three factor 
solution with the following concepts and percent of variance explained: 1) core bank 
services, 31.26%; 2) personal service, 20.49%, and 3) cost of service, 11.77%, with a total 
of 62.27% variance explained. The full analysis is presented in Appendix F. We used 
the factor scores of these three factors in the choice model [for further details about the 
use of factor scores in choice models, see [51]. 

3.1.2. The Empirical Model 
The multinomial logit (MNL) model is a simultaneous, compensatory, attribute choice 
model incorporating the concepts of thresholds, diminishing returns to scale, and satu-
ration levels [47]. For each individual, the MNL estimates the probability of preferring 
each alternative in the choice set. Furthermore, the MNL is based on the assumption 
that the overall preference of a consumer for a particular choice, in this case, the pre-
ferred banking service, is a function of the perceived relative utility that the choice has 
for the consumer. The utility function can be separated into: 1) a deterministic compo-
nent (measured in terms of the perceived value of the attributes of the alternative) and 
2) a random error component, which is independent and identically distributed across 
all individuals with a Weibull distribution. In addition, it can provide diagnostic infor-
mation regarding the salient attributes involved in the preference process. 

Let ijU  be the utility of alternative product j for customer i, and J the number of al-
ternative products. We can separate the utility function into a deterministic component 

ijV  (measured in terms of the perceived value associated with the characteristics of the 
products), and an unobserved random component, ijε , which is independent and 
identically distributed such that  

 ij ij ijU V ε= +                              (1) 

where ijV  is the deterministic component of utility of an individual i ( 1,2, ,i n=  ) 
when choosing alternative j ( 1,2, ,j m=  ) and ijtε  is the random component of util-
ity. Thus, the probability ijP  that an alternative brand j will be chosen from a set of al-
ternatives j depends only on the deterministic component of the utility function, such  
that Pr , ,ij ij J ij J jP U U C= ≠ = ≥ ∀ ∈  , and 
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= ∑ , kα  is the importance of the attribute kth in the utility, and ijkx  

is the rating of consumer i of attribute k for alternative j. 

3.1.3. Utility Specification 
The deterministic component of the utility function has the following form:  

1 2 3ij ij ij ijV Core Service Personal Service Costα α α= + +                (3) 
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where ijCore Service  refers to consumer i’s perceptions of the core services of bank j, 

ijPersonal Service  refers to consumer i’s perceptions of the personal service of bank  

j, ijCost  is consumer i’s perceptions of the cost associated with the services of bank j, 
and 1 2 3, ,α α α  are the parameters to estimate. 

3.2. Experimental Study 

For further validation of the results obtained in the descriptive study, we conducted an 
online experiment using Prolific Academic site (https://www.prolific.ac) among Amer-
icans. One hundred and sixty-nine participants answered the questionnaires, 45% men 
and 55% women (in treatment one—49 men, 60 women; in treatment two—27 men, 33 
women). The mean age was 32.14 years (SD = 10.36). With regard to marital status, 
61% were single, 27% were married and 12% were in another status. Regarding gross 
annual income, 25% earned up to $10,000, 21% earned $10,001 - $25,000, 32% earned 
$25,001 - $50,000, 14% earned $50,001 - $100,000, 7% earned $100,001-$150,000 and 
0.6% earned more than $150,000 a year. With regard to education, 40% had a high 
school education, 39% had a BA, 14% an MA, 4% a PhD and 4% had another kind of 
education. No differences were found between men and women demographically. A 2 
(gender: men and women) by 2 (treatment one—high cost & low level of personal ser-
vice/treatment two—low cost & high level of personal service) experiment was designed 
to investigate whether the likelihood of remaining with a bank would differ in the fol-
lowing two situations based on gender.  

High cost and a low level of personal service. You have had your account in the same 
bank for the past couple of years. You are quite satisfied with the basic core services of 
your bank and with the personal service you receive from the employees and the man-
ager when coming to the bank. But in comparison to other similar banks in your area, 
the waiting time for service and the commissions you are being charged are relatively 
high. 

Low cost and a high level of personal service. You have had your account in the same 
bank for the past couple of years. You are quite satisfied with the basic core services of 
your bank and you are not satisfied with the personal service you receive from the em-
ployees and manager of the bank when coming to the bank. But in comparison to other 
similar banks in your area, the waiting time for service and the commissions you are 
being charged are low.  

The respondents were asked to rate their likelihood of remaining with their current 
bank on a scale ranging from 1-not likely at all to 7-very likely. We asked the questions 
about demographics after the respondents indicated their responses to the two scenarios. 

4. Results 
4.1. Descriptive Study 

Table 2 presents the estimates for the three attributes—core services, personal service 
and cost—in predicting the probability of choosing a particular bank. 

https://www.prolific.ac/
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Table 2. Estimates of aggregate and gender segmented models.  

 All Female Male 

 Coefficient P-value Coefficient P-value Coefficient P-value 

Core services 1.4697 0.0000 1.1435 0.0000 1.9523 0.0000 

Personal service 0.5888 0.0000 0.4492 0.0000 0.7793 0.0000 

Low cost 0.2614 0.0053 0.0984 0.4065 0.5130 0.0003 

N 408  195  213  

McFadden R2 0.2576  0.2031  0.3303  

LL −487.5007  −250.0914  −229.5857  

 
As the table illustrates, cost was significant only for men, supporting H1. Personal 

service was significant for both men and women, hence H2 was not confirmed. Finally, 
core services were important for both genders. 

To determine whether the segmentation by gender was meaningful or whether the 
population was homogeneous, we followed Gensch’s suggestion [51] to examine possi-
ble segments by comparing the fit indices of the aggregate model to that of the seg-
mented model using a log likelihood test: , where. The resulting χ² value of −15.6472 is 
distributed and significant at the 0.05 level, validating the appropriateness of this seg-
mentation scheme. 

4.2. Experimental Study 

Differences in gender were significant only in scenario 1 where personal service was sa-
tisfactory, but the bank’s costs were high. In this situation, women were more likely 
than men to remain with the bank (Men: Mean = 4.12 SD = 1.83; Women: Mean = 4.77 
SD = 1.407, sig = 0.046). In scenario 2 where personal service was unsatisfactory, but 
the bank’s costs were low, there was no difference between men and women in the de-
cision to stay with the bank (Men: Mean = 2.63 SD = 1.08; Women: Mean = 3.21 SD = 
1.59, N.S). 

5. Discussion 

In light of the conflicting and ambiguous findings regarding gender differences in the 
selection criteria of banks, the objective of this research was to examine differences be-
tween men and women when they had to actually choose a specific bank. Our findings 
provide some support for the predictions of the evolutionary theory that men as past 
hunters will be more focused on instrumental and practical attributes such as cost, and 
women as past gatherers are more contextual and include experiential attributes such as 
personal service in their considerations. One explanation for the similarity of the im-
portance of personal service among men and women comes from Stafford’s findings 
[33] that men tend to place more value on personal recognition and attention (e.g., be-
ing catered to as important individuals who are knowledgeable and competent with re-
spect to financial decision-making) than women. Personal service may include not only 
elements of relational or interpersonal communication, but also of ego gratification. 
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Furthermore, as Berger and colleagues [52] noted, it “pays” to have friends. Given that 
executive bank appointments are tied to social ties; such personal service might serve as 
an instrumental utility. As Kahn & Kahn [53] maintained, impression management 
might influence men's purchases of a brand more than women's. Evolutionary theory 
explains this male tendency as a way to signal their financial resources to women and 
other potential male rivals [54] [55]. This explanation might clarify the importance of 
personal service for women as a relational experience and for men as an impression 
management technique. 

6. Implications and Conclusions 

These results add to our theoretical understanding of the role that gender plays in 
making choices that involve the consideration of a variety of factors. Our findings sug-
gest that marketing managers of banks should not try to appeal to the aggregate market 
by emphasizing a single financial benefit for all customers. Instead, they would do well 
to target such appeal only for men and save ineffective resources when targeting also 
women (advertisement in Appendix A, Appendix B and Appendix C would be effec-
tive for targeting men only). Using an undifferentiated strategy for men and women 
will be effective when focusing on the core benefits of the service or on personal inte-
ractions with customers (presumably with a focus on different aspects of personal ser-
vice for each gender). Moreover, targeting only women with appeals that highlight 
personal service (as presented in Appendix D) is not recommended, because this di-
mension is apparently equally important for both genders. Future research should fur-
ther examine the personal service dimension in all its aspects to determine whether re-
lational, interaction benefits are more important to women and attention and recogni-
tion are more important to men. 

This study investigates a particular type of service. Future research can extend this 
approach into other service categories, such as visiting a restaurant or purchasing a 
cellular service, and to other financial services, such as credit card services, to deter-
mine whether there is a similar pattern of saliency. Doing so would strengthen the va-
lidity of our contention that evolutionary differences in men and women are the reason 
for the differences observed in the process of choosing a bank. 
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Appendix E. Questions on Bank Attributes 

How would you rate the attributes below with regard to Bank L/P/D/M/B as you perce-
ive them on a scale of 1 to 7, where 1 represents the lowest level of the attribute and 7 
the highest. 
 

Variety of services in the bank 
(low variety)    1    2    3    4    5    6     7   (high variety) 

Variety of automated services 
(low variety)    1    2    3    4    5    6     7  (high variety) 

Efficiency of service 
(low efficiency)  1    2    3   4     5    6    7  (high efficiency) 

Variety of benefits for current customers 
(low variety)    1    2    3    4    5    6     7   (high variety) 

Variety of benefits for new customers 
(low variety)    1    2    3    4    5    6     7   (high variety) 

Waiting time 
(long time)     1     2    3    4    5    6     7  (short time) 

Courtesy of employees 
(low courtesy)   1    2    3    4    5    6     7  (high courtesy) 

Personal service 
(low level)      1    2    3    4    5    6     7   (high level) 

Commission 
(very expensive)  1   2    3    4    5    6     7  (not expensive at all) 

Credit framework 
(low level)       1   2    3    4    5    6     7  (high level) 

Professional service 
(low level)       1   2    3    4    5    6     7  (high level) 

Accessibility to service 
(low accessibility) 1   2    3    4    5     6     7  (high accessibility) 

Innovation of service 
(low innovation)  1   2    3    4    5     6     7  (high innovation) 

Recommendation of friends 
(very negative)   1   2    3    4    5     6     7  (very positive) 

Reputation of bank 
(poor reputation)  1   2    3    4    5     6    7  (excellent reputation) 

Reliability of bank 
(low reliability)   1   2    3    4    5     6    7  (high reliability) 
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Appendix F. Results of Factor Analysis  

Attribute Core services Personal service Low cost 

Variety of services in the bank 0.792   

Variety of automated services 0.810   

Efficiency of service 0.548   

Variety of benefits for current customers  0.505  

Variety of benefits for new customers 0.519   

Short waiting time   0.757 

Courtesy of employees  0.748  

Personal service  0.838  

Low commission   0.758 

Credit framework  0.523  

Professional service  0.591  

Accessibility to service 0.680   

Innovation of service 0.717   

Recommendation of friends    

Reputation of bank 0.746   

Reliability of bank 0.717   

% variance 31.26% 20.249% 11.769% 

We categorized these factors into three groups that explained 63.277% of the variance 
in the responses. 
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