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Abstract

Customer’s perceived value is a critical factor in understanding consumer behavior and enhancing the
shopping experience. In an era characterized by rapid technological advancements and significant shifts in
the business landscape, customer experience has emerged as a vital component for differentiation and
competitive advantage in the retail industry. Consequently, analyzing the factors that influence customer’s
perceived value is of utmost importance. This research aimed to identify and investigate these factors,
emphasizing their essential role in shaping perceived value within the retail sector. By doing so, we sought
to contribute to the development of effective business strategies in this field. Employing a mixed-methods
approach, the qualitative phase utilized MAXQDA software and thematic analysis to extract relevant
factors from existing literature. In the subsequent quantitative phase, we prioritized these factors based on
insights gathered from 502 customers in Mazandaran Province using Friedman's test, as well as
perspectives from 30 marketing experts through Shannon entropy method. Notably, the ranking results
from both groups were consistent, with social value emerging as the top priority for both customers and
experts. This alignment underscored the significance of social value in shaping customer perceptions and
experiences in the retail industry. Overall, this revision aimed to improve the flow of ideas, clarify the
research objectives, and highlight the importance of the findings.

Keywords: Customer’s Perceived Value, Retail Industry, Theme Analysis, Shannon Entropy, Social
Value, Purchase Process, Emotion, Cost-Benefit Analysis.

*Corresponding author
Dehghanian, A., Abedin, B., & Hosseini, A. (2024). Explaining the drivers of the perceived value of customers in the retail
industry: Thematic analysis and Shannon entropy. New Marketing Research Journal, 14 (2), 55 - 82 .

2228-7744 © The Author(s). Published by University of Isfahan ©' BY _NC

This is an open access article under the CC BY-NC 4.0 License (https://creativecommons.org/licenses/by-nc/4.0).

< 10.22108/nmrj.2024.141096.3040


https://portal.issn.org/resource/ISSN/2228-7744
https://creativecommons.org/licenses/by-nc/4.0
https://doi.org/10.22108/nmrj.2024.141096.3040
mailto:armindehghanian@gmail.com
https://orcid.org/0000-0002-8958-8992
mailto:b.abedin@umz.ac.ir
mailto:hosseini@umz.ac.ir

56 New Marketing Reserch Journal, Vol 14, No. 2, Ser No. (53), Summer 2024

Introduction

Understanding and articulating perceived value are essential for businesses, particularly in the retail
sector, where it significantly affects purchasing decisions and customer loyalty. Perceived value
encompasses customers' overall assessment of the benefits and costs associated with a product or
service. Identifying the factors that contribute to this value enables retailers to develop effective
strategies for attracting and retaining customers, thereby enhancing sales and fostering positive
relationships. Research indicates that improving perceived value not only increases customer
satisfaction, but also boosts loyalty and attracts new clientele. Key elements, such as product quality,
pricing, convenience, store environment, and customer service, play a pivotal role in shaping customer
perceptions. As competition intensifies within the retail industry, understanding these perceptions
becomes vital for success. In Iran, the retail landscape is evolving rapidly due to cultural shifts,
urbanization, and digitalization. However, there remains a gap in research specifically focusing on
perceived customer value within this context. This study aimed to explore the determinants of
perceived value from the perspectives of both customers and industry experts in Mazandaran Province.
By addressing this gap, the research sought to provide valuable insights into consumer behavior and
inform strategic decision-making for retailers in Iran's unique socio-cultural environment. Ultimately,
comprehending perceived customer value was crucial for retailers to differentiate themselves from
competitors and build long-term relationships with their clientele.

This literature review explored the concept of perceived customer value in the retail sector,
highlighting its pivotal role in shaping purchasing decisions and fostering customer loyalty. Perceived
value is defined as the overall evaluation customers make regarding the benefits and costs associated
with a product or service. Research indicates that enhancing perceived value can lead to greater
customer satisfaction, increased loyalty, and attraction of new clientele. Several studies have identified
key factors that contribute to perceived value, including product quality, pricing, convenience, store
environment, and customer service. For example, Abou-Shou et al. (2024) and Kusumawati & Rahayu
(2020) stressed the importance of understanding these factors to cultivate positive customer
relationships and stimulate business growth. Additionally, Liu et al. (2020) argued that analyzing the
components of perceived value can offer valuable insights into customer behavior and create a
competitive advantage. In the context of Iran, the retail landscape is undergoing significant changes
due to urbanization and cultural shifts. However, research on perceived customer value remains
limited. Existing studies predominantly focus on broader aspects of retail management rather than
specific consumer perceptions. This gap presents an opportunity for further investigation into how
socio-cultural factors influence perceived value in Iranian retail. The review emphasized the need for
retailers to comprehend and effectively communicate perceived value in order to distinguish
themselves from competitors and build long-term customer relationships. By addressing these gaps in
the literature, this research aimed to provide valuable insights into consumer behavior within the
unique retail environment of Iran.

Materials & Methods

The research methodology employed in this study utilized a mixed-methods approach, integrating both
gualitative and quantitative techniques to comprehensive analyze perceived customer value in the
retail sector. The initial phase involved a qualitative analysis of 35 articles using MAXQDA software
and thematic analysis. This phase aimed to identify the key factors influencing perceived customer
value in retail. Thematic analysis enabled the researchers to extract themes and patterns from the
existing literature, providing a foundational understanding of the elements that contributed to
perceived value. Following the qualitative analysis, a quantitative approach was adopted to prioritize
the identified factors. This involved administering a questionnaire to 502 customers in Mazandaran
Province, utilizing the Friedman test for data analysis. Additionally, insights were gathered from 30
marketing experts using Shannon entropy methodology. This dual approach facilitated a robust
comparison between customer perceptions and expert opinions regarding perceived value. The
primary factors examined included the cost-benefit ratio, perceived purchasing process, emotional
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value, and social value. The results indicated that social value ranked highest among both customers
and experts, underscoring its significance in shaping customer perceptions. This mixed-methods
design not only enhanced the understanding of perceived customer value, but also provided actionable
insights for retailers to refine their strategies in a competitive market. By integrating both qualitative
and quantitative data, the study presented a comprehensive view of how perceived value could be
effectively managed within the retail industry.

Research Findings

The research findings revealed several key insights regarding perceived customer value within the
retail sector, particularly in Mazandaran Province, Iran. Utilizing a mixed-methods approach, the study
first performed a qualitative analysis of 35 articles to identify the factors influencing perceived
customer value. This analysis highlighted critical components, including the cost-benefit ratio,
perceived purchasing process, emotional value, and social value. In the quantitative phase, data were
gathered from 502 customers and 30 marketing experts through structured questionnaires. The results
indicated that both groups identified social value as the most significant factor affecting perceived
value. This underscored the importance of social interactions and community aspects in shaping
customer perceptions within the retail environment. The study applied the Friedman test and Shannon
entropy methodology for prioritization, confirming a close alignment between customer and expert
perspectives on the significance of these factors. The emphasis on social value suggested that retailers
focus on enhancing community engagement and fostering relationships to improve customer loyalty
and satisfaction. Overall, the research provided valuable insights into effectively managing perceived
customer value in Iran's unique retail landscape. By understanding these dynamics, retailers could
develop targeted strategies to distinguish themselves from competitors and cultivate long-term
relationships with their clientele, ultimately enhancing business performance in a competitive market.

Discussion of Results & Conclusion

The findings of this study highlighted the critical importance of understanding and enhancing
perceived customer value in the retail sector, particularly within the Iranian context. The research
identified several key factors influencing perceived value, including the cost-benefit ratio, perceived
purchasing process, emotional value, and notably, social value, which emerged as the most significant
factor for both customers and industry experts.

These results suggested that retailers prioritize strengthening social interactions and community
engagement to boost customer loyalty and satisfaction. The research contributed valuable insights into
how socio-cultural factors in Iran uniquely shaped customer perceptions of value in retail settings. It
advocated for retailers to develop targeted strategies addressing these identified factors, thereby
differentiating themselves from competitors and fostering long-term relationships with customers. By
addressing existing gaps in the literature surrounding perceived customer value in Iran's retail sector,
this study lays a foundation for future research and practical applications aimed at improving business
strategies in an increasingly competitive market. Ultimately, a deeper understanding of perceived
customer value will enable retailers to better meet consumer needs and enhance overall performance.
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