Consumer-Based Virtual Brand Personality (CBVBP), Customer Satisfaction and Brand Loyalty in the Online Banking Industry
Abstract

Purpose The present research develops and tests a consumer-based virtual brand personality (CBVBP) concept by examining its sub-dimensions in the context of online banking, thus extending existing brand personality research. In addition, it examines the relationship between consumer-based virtual brand personality with customer satisfaction and brand loyalty.
Design/ Methodology/ Approach A survey method was employed and data were collected from 219 online banking users in Malaysia. A series of hypotheses were tested using both multiple and hierarchical regression analyses to determine the direct and mediating effects of CBVBP, customer satisfaction and brand loyalty.
Findings The dimensions that comprise consumer-based virtual brand personality are found to include: excitement, sophistication and competence. These dimensions help online bankers to strategise, communicate and position their online banking sites better in order to compete against other online banking services. The study confirmed positive relationships between CBVBP, customer satisfaction and brand loyalty. Specifically, in the online banking context, customer satisfaction partially mediates the relationship between CBVBP and brand loyalty, extending our current understanding of online branding, consumer satisfaction and brand loyalty. 
Originality/ Value The major contribution of this study lies in the development of the consumer-based virtual brand personality concept and to study its direct and mediating effects with customer satisfaction and brand loyalty. The study emphasises the importance of measuring the virtual brand personality traits as part of an overall online banking brand strategy in the virtual environment in order to better understand how to position against competitors.
Keywords Internet/online branding, consumer-based virtual brand personality, customer satisfaction, brand loyalty, banking industry.

Introduction

In the competitive financial services landscape today, most companies have acknowledged the importance of being present online and raising their company profiles in the virtual environment (e.g., Sikdar, Kumar, and Makkad, 2015). Companies value the impact and the involvement of creating virtual brands as part of their overall marketing of the company (Ohnemus, 2009). New online branding strategies are needed and the virtual brand development has emerged to be particularly important for brick-and-mortar companies, such as financial services institutions and banks. Given the rapid development of virtual brands, marketers and brand managers have realised the importance creating awareness through the identification of a virtual brand personality (Aaker, 1997; Okazaki, 2006; Eisend and Stokburger-Sauer, 2013; Matzler, Strobl, Stokburger-Sauer, Bobovnicky, and Bauer, 2016). For example, O'Loughlin and Szmigin (2005) explained that in the increasing and challenging business environment today, communicating a bank’s corporate brand value (e.g. value operationalised via a brand personality) ultimately could assist in enhancing consumers' experience and developing long-term brand relationships (Klaus, 2013; Morgan-Thomas and Veloutsou, 2013). Communicating such values through their corporate banking websites is even more crucial - as argued by Merrilees and Fry (2002:213) - especially on the Internet, as the “entire corporation appears on a single screen…[hence] the reputation is very sensitive to the way a company is portrayed…”).
Although the brand personality research has flourished since Aaker’s (1997) study, limited research has been conducted on consumer-based virtual brand personality (Geuens, Weijters, and De Wulf, 2009). Little is known about the traits that make up a virtual brand personality; one that will enhance the brand development of a more approachable brand personality (Ivens and Valta, 2012). For example, researchers highlight the importance of a likeable brand that can create a more personable relationship (Nguyen et al., 2013). However, few studies link virtual brand personality with critical relational outcomes (Louis and Lombart, 2010) such as customer satisfaction and brand loyalty. Within this limited work, online banking, satisfaction and loyalty studies in the past mostly centred on more tangible based brand attributes (e.g., online service quality or website design) rather than intangible or emotional based brand attributes (through personality traits) (Davies et al., 2003). Whilst tangible brand attributes explain why a consumer perceives a certain brand (from their attitude), it is the emotional brand attributes that triggers a consumer’s (buying) behaviour (Franzen and Bouwman, 2001) and also, provides a clearer brand differentiation among the brands (Zarantonello and Pauwels-Delassus, 2015), especially when online banking environment becomes highly competitive (Hamzah, Syed Alwi and Othman, 2014). In addition, most research on brand personality is conducted in the developed economies (Melewar and Nguyen, 2015), with less attention and research in emerging countries, such as the diverse Malaysian banking context. 

To fill the above gaps in the literature and to further our understanding of brand personality in the online banking sector, this study develops and validates a consumer-based virtual brand personality (CBVBP) concept, aiming to determine the dimensions that will influence the consumer-based virtual brand personality of online banks and investigating its relationship to customer satisfaction and brand loyalty (Zameer et al., 2015). The aim is to explore whether the banking industry can incorporate a clear and distinctive virtual brand personality in their communications to improve competitiveness. Accordingly, the study asks: What are the dimensions of the consumer-based virtual brand personality concept and does virtual brand personality have any direct or mediating effects in its relationship with customer satisfaction and brand loyalty? Several research objectives are put forward as follows:
1. To determine the dimensions of CBVBP in the online banking industry.

2. To develop a framework that examines the relationships between CBVBP, customer satisfaction and brand loyalty.

3. To consider the applicability of the CBVBP in the Malaysian online banking industry.
For marketers and brand managers, implications exist as to whether their virtual presence can be designed and structured to maximise the potential capability of making positive impact on customer satisfaction and brand loyalty. The online banking industry in Malaysia is growing and is a model industry (Hway-Boon and Yu, 2003) to the broader online banking industry in emerging countries to study the impact of a virtual brand personality, customer satisfaction and brand loyalty. Thus, the context has both theoretical and practical significance. Several contributions are made to the literatures: First, a major contribution of this study lies in the development of a consumer-based virtual brand personality concept (CBCBP) and to study its direct and mediating effects with customer satisfaction and brand loyalty. Second, the study extends previous brand personality measures (e.g. Aaker, 1997) by highlighting the importance of excitement, sophistication and competence. These dimensions are specific to the online banking sector and help online bankers to strategise, communicate and position their online banking sites better in order to compete against other online banking services. Finally, the study confirmed positive relationships between CBVBP, customer satisfaction and brand loyalty, indicating that customer satisfaction partially mediates the relationship between CBVBP and brand loyalty, extending our current understanding of online branding, consumer satisfaction and brand loyalty.
The rest of the paper is structured as follows. In the next section, a detailed literature review of virtual brand personality is presented, followed by the development of the research framework and corresponding hypotheses. This is followed by a presentation of the research undertaken to test the study’s propositions, with results, discussions, and conclusions explained thereafter. Finally, implications for managers and academics are discussed and concluded.

Literature Review and Theoretical Framing

Brand Personality 

In the recent years, scholars have increasingly been interested in understanding and measuring the meanings of a brand as a symbolic measure (Aaker, 1997; Hogg, Cox and Keeling, 2000; Keller and Richey, 2006). Researchers consider brand personality as a key feature that helps distinguish brands and an emotional side of the brand (Landon, 1974; Aaker, 1997; Davies et al. 2001). Quite often than not, choosing a brand with the ‘right fit to yourself’ personality characteristics enables a consumer to develop a unique representation of him or herself (Azoulay et al., 2004; Aaker, 1997, 2001) or a favourable association (Keller, 1993). The attention to the symbolic meaning of the brands has emerged to be an enduring concept of brand personality research despite the traditional approach of only focusing on the functional attributes to consider the product symbolism (Solomon, 1983; Keller and Richey, 2006). As a result, brand personality is considered to be an important factor for the success of a brand in terms of preference and choice (Batral et al., 1993; Biel, 1993). 

Research on brand personality has attracted various focuses. The first focus is directed towards the investigation of various dimensions of brand personality across countries and areas (Aaker, 1997; Mulyanegara et al., 2009). The second focus progresses to studying the antecedents of brand personality or its fit (Lau and Phau, 2007) and third, the emphasis of investigation has been on the consequences of brand personality (Freling and Forbes, 2005; Beldona and Wysong, 2007). Specific dimensions of brand personality are also arguably related to its symbolic meaning and the perceived quality of the brands (Rekom et al., 2006). 

One of the most relevant studies in this research stream in recent years was developed by Aaker (1997) who developed the brand personality scale (BPS). The BPS is considered a valid and reliable scale to measure Brand Personality (Eisend and Stokburger-Sauer, 2013), although some criticism exists (e.g., Azoulay and Kapferer, 2003). Aaker initially performed a thorough review of the literature in the fields of psychology and marketing and culminated a total of 309 discrete personality traits. However, after identifying the traits, she then reduced the list to 114 traits based on respondents’ ratings of how descriptive the traits were of brands in general. As a result, the Brand Personality Scale proposed by Aaker (1997) consists of 5 dimensions, including Excitement (11 items), Sincerity (11 items), Competence (9 items), Sophistication (6 items) and Ruggedness (5 items). The five dimensions reported a high degree of reliability for each of the dimensions of above 0.9. However, some criticism soon arose over the specific meaning of items such as cool, western, small town and original within the American culture, which could be an indication to the culture specific (Davies et al., 2003; Sung and Tinkham, 2005). Consequently, the initial Aaker (1997) Brand Personality Scale was then further developed and expanded (Aaker et al., 2001) by exploring many commercial brand personalities in Japan and Spain, which included both utilitarian and symbolic functions.  In the Japanese study, 36 items of Brand Personality Scale was proposed in five dimensions: Excitement (12 items), Competence (9 items), Peacefulness (6 items), Sincerity (3 items) and Sophistication (6 items). 

Building on Aaker’s work, Davies et al. (2003) further developed a Corporate Personality Scale, which intended to measure the stakeholder perception to the organisation as a whole rather than products or services in specific. A seven dimensional scale with a total of 49 items from 93 were retained after the pilot study. The dimensions of Corporate Personality Scale are: Agreeableness (12 items), Enterprise (9 items), Competence (8 items), Chic (8 items), Ruthlessness (6 items), Informality (3 items) and Machismo (3 items). All of the dimensions were identified as relevant to the customers and employees and met the reliability of the baseline coefficients of 0.7 except two, which is Machismo and Informality.

A more relevant study into virtual brand personality was undertaken by Rojas-Mendez et al. (2004) on the Ford Brand Personality in Chile. The Brand Personality Scale developed by Aaker (1997) was used as guidance of the study. The results indicated that the Ruggedness dimension was not found to be reliable or valid and therefore could not be considered for the study of Ford Brand Personality in Chile. A revised 16-item of Brand Personality with each dimension comprised of four items seem to work in Chile automobiles industry. The study on the Chile automobiles Ford Brand Personality reported that Aaker’s (1997) Brand Personality Scale was not totally applicable and a lack of consistency was found among studies performed by Aaker (1997) and Aaker et al. (2001) with US, Japanese and Spanish samples, respectively. Hence, the scale may not be entirely generalisable with different contexts requiring different, revised scales. This study contributes and reinforces proposition across a different context (online banking) and different culture (Malaysia) with the aim that different meanings will emerge and reveal. As noted by Rojas-Mendex (2004) the dimensions of Sincerity, Excitement and Sophistication are always present in Brand Personality studies. This is a statement that will be tested in this study. Table 1 shows the different dimensions across different studies.
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Hypotheses Development

Consumer-Based Virtual Brand Personality, Customer Satisfaction, and Brand Loyalty 

Previous empirical studies have extended the conceptualisation and measurement of brand personality to the online environment of top South African Business Schools and food SMEs (Opoku et al., 2006). Opoku et al. (2006) applied the existing concept of brand personality to the online context and found that many of the dimensions used to describe MBA programmes are similar to those previously found for consumer brands, comparable to Aaker’s brand personality dimensions. Both the study of top South African Business Schools and food SMEs industry present a starting point for our investigation of brand personality in the online environment.

Customer satisfaction is one of the most widely researched topics in marketing (Oliver, 1999; Henning-Thurau and Klee, 1997). Several authors have attempted to define customer satisfaction with one of the most popular definitions given by Oliver (1997), who defined satisfaction as “the summary psychological state resulting when the emotion surrounding disconfirmed expectations is coupled with prior feelings about consumer experience”. Customer satisfaction is a judgement that a product or service feature, or the product or service itself, has provided a pleasurable level of consumption-related fulfilment. It is also defined as the result of a cognitive and affective evaluation, where some comparison standard is compared to the actually perceived performance (Homburg and Giering, 2001). Oliver (1999) summarises satisfaction as pleasurable fulfilment. 

Loyalty has been defined as “a deeply held commitment to re-buy or re-patronise a preferred product or service consistently in the future, thereby causing repetitive same-brand-set purchasing, despite situational influences’ and marketing efforts’ having the potential to cause switching behaviour” (Oliver, 1999:1). Loyal customers have been found to be price insensitive, purchase more and generate additional business from new customers through positive word of mouth (Oliver, 1997, 1999). Aaker (1997) identified four major sources of brand value as brand loyalty, brand awareness, perceived quality, and brand associations. Brand loyalty is defined as “the degree to which the buyer has repeatedly purchased a particular brand during recent years, tempered by the significance of that expenditure in terms of the total outlay for that type of product” (Han and Sung, 2008:807). 

Many studies have shown that there is a strong link between corporate brand image and satisfaction (e.g., Davies et al., 2003; 2002). In the Corporate Reputation Chain by Davies et al. (2003), the framework suggested that customer satisfaction has a direct relationship with corporate brand image but an indirect relationship with loyalty intention (Da Silva et al., 2006). Furthermore, it is also suggested that relationship between satisfaction and loyalty may also be due to brand reputation (Selnes, 1993). Da Silva and Syed Alwi (2007) discovered that the direct and indirect effects for online corporate brand image or value on customer satisfaction and suggested that the value could play a vital part in creating customer satisfaction and loyalty. However, corporate brand values could directly influence customer loyalty intention. Da Silva and Syed Alwi (2007) further distinguished that corporate brand image is a strong predictor to both satisfaction and loyalty. They highlighted that in most cases, a reputable corporate brand will also increase the corporate profitability and increase of sales without having to spend enormous money for their advertising. In short, a ‘good corporate brand’ will speak for itself. Based on the above discussion, three hypotheses are expressed as follows: 

H1: There is a positive relationship between Consumer-Based Virtual Brand Personality and Customer Satisfaction.
H2: There is a positive relationship between Consumer-Based Virtual Brand Personality and Brand Loyalty.
H3: There is a positive relationship between Customer Satisfaction and Brand Loyalty.

H4: Consumer-Based Virtual Brand Personality will significantly correlate with Brand Loyalty via Customer Satisfaction (indirect relationship) 

Figure 1 illustrates the relationship among the variables, namely Virtual Brand Personality, Customer Satisfaction and Brand Loyalty through the conceptual framework as shown in Figure 1.
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Research Methods
Research Context

The current study is conducted in the online banking sector in Malaysia due to several reasons. The internet has changed business activities in Malaysia in many different ways, and similar to the trends in the world, the fastest growing new internet activities come from online and mobile banking (WWWMetrics, 2016), which is also the case for Malaysia’s banking sector (Online Marketing Trends, 2011; The Star Online, 2013). Despite a slow start (e-banking was introduced in the late 1990s) and low uptake among Malaysian consumers partly due to culture (“rather watch and be safe than be sorry”) (Paynter and Lim, 2001), the country is currently leading in the growth on both visitation of online banking and users among Southeast Asian countries (e.g. Hong Kong, Vietnam, Singapore, Indonesia and the Philippines). Recently, The Star Online (2013) reported that there are 14.6 million of online banking users in the country, which represents a 49.1% rate of penetration from the population in Malaysia. Two major factors contribute to the growing of online banking users namely: (1) Strong government support in infrastructure. It is the Malaysian government’s aspiration, as outlined in (The 11th Malaysia Plan, 2016-2020) that the service sector, in particular, emphasise their competitiveness and productivity as important ingredients to raise the standard of living for Malaysians and to develop a digital economy in Malaysia by 2020 which not only will connect communities globally, but also increase the country's gross national income (The 11th Malaysia Plan 2016-2020). (2) Malaysian online banking users’ growth are also influenced by two earlier dot com companies (one in banking and another in the airline industry), that set the precedent to online banking in the nation. That is, online banking is acceptable, safe and can be exciting (Syed Alwi and Ismail, 2013). This has resulted in the consumers’ changing perceptions about online buying behaviour, thus becoming more comfortable with online transactions and purchases (Syed Alwi and Ismail, 2013). Today, twenty-two online operating banks now exist within the country (with 9 domestic and 13 locally incorporated foreign banks). Internet banking facilities allow the consumers to manage his/her finance from home, work or from just about anywhere in the world. Individuals are able to perform a variety of banking transactions online and depending on the service providers, the main services offered through Internet banking include checking account balances and statements, submit applications for new accounts, credit cards or loans, transfer funds between accounts, pay bills, loads, and insurance premiums, check status or stop payment of cheques, apply for bank drafts and more.

However, as this scenario has seen more local and foreign banks competing in the virtual environment in the country, it is somewhat unclear what drive consumers’ to perceive online banking website as favourable or successful. Rick Spitler, a managing director from Novantas explains that this is possibly because banking is still based on a ‘product-centric or designed around market segments’ rather than a customer-centric environment. He explains that banks need to recognise the core banking challenges that come from the macroeconomic environment, regulation and shifts in customer preferences, which affect change and how banks operate. Similarly, a corporate banking brand should be viewed as something specific rather than a general marketing approach (Balmer and Gray, 2003) and corporate brand value is formed through not only (1) the value related to the organisation and the brand (product-centric), but also the value as experienced by customers. Hence, a customer-centric approach (or a more emotional brand based approach) should be adopted and values measured through brand personality traits - as conducted in this study – as such approach may enlighten how consumers view virtual banking personality. With such information, a clearer brand differentiation and a stronger brand relationship can be achieved (Zarantonello and Pauwels-Delassus, 2015).
Data Collection and Sample

A survey was conducted using structured self-administered questionnaires as a data collection method. Data were collected conveniently using three different ways (online database through a market research firm; the researchers’ own effort, distributing questionnaire face-to-face at a local online banking exhibition, and individual emails among postgraduate students/mature students). First, one market research firm based in Kuala Lumpur was approach for their permission using their database in order to draw a list of online banking user email addresses. The company agreed to assist to collect data with the condition that they would distribute the questionnaire to their clients and the researchers will then collect from them once completed. Second, a hardcopy of the questionnaire was distributed by hand to attract respondents in a local banking exhibition. Respondents were approached conveniently during the exhibition and they were screened first before the main questionnaire was given. Because Malaysia has a high context culture, a face-to-face method is often seen more appropriate. Third, postgraduate students with three years working experience were approached individually through email as well as yahoo groups in order to invite them to participate in the research. A total of 350 personalised emails were sent out using these three different methods. All respondents were screened using the following criteria in order to determine whether they were appropriate for this study. The respondents had to:

(1) Have an online banking account with at least one of the twenty two (22) banks that operate online within the country;
(2) Have used banking transactions for at least six months, and;
(3) Be mature students (only at postgraduate level e.g. MBA) with minimum three years working experience 

To advertise the survey, messages were also posted at one-week intervals by personal email and yahoo groups. From 350, a total of 253 sets were returned. This comprised of 160 from the database/market research firm, 60 from the local exhibition, collected individually, and 33 from mature students. A cross-validation on the survey was checked to avoid any missing values and only 219 sets of completed survey questionnaires with all answers given were accepted for the data analysis. The response rate translates to a percentage of 63% from the total questionnaire sent. 

The majority of the sample consisted of junior or mid-level executives (accounted for more than 50%), mostly aged between 25–29 years old with an income of more than RM3000. Most of them had prior online banking experience (with at least one online banking account and averaging 6 month of financial services use), see Table 2. The three most popular online banking websites used were: Maybank2u.com, CIMB click, and Public Bank online, which indeed were the top three banks as well as leading service providers of online banking in Malaysia. This data reflect reports by Online Marketing Trends (2013), which states that the largest online banking segments are generation Y (33%) and baby boomers (33%), and also consistent with the government agency, Malaysian Communications and Multimedia Commission (MCMC), 2014, which states that 20–29 years olds are the largest groups of users of the internet in the country. The sample also perfectly represents the Malaysian consumer population – Malay (being the largest, 101), Chinese (second largest, 88) and Indian (18). The distribution among ethnic group and age correlate approximately with the actual proportion of three main ethnic groups in Malaysia where Malay (represents 68.6%) Chinese (23.4%) and Indian (7%), and the median age is 28 years old (Department of Statistics Malaysia, 2016), and reflect internet population of the country with Malay (represents 53.7%), Chinese (16.8%) and Indian (10.3%). Furthermore, data collected represents three different areas with highly populated internet users within the country, namely Selangor and Kuala Lumpur (25.4%, being the largest), Perak (8.2%) and Penang (5.5%), (Malaysian Communications and Multimedia Commission - MCMC, 2014), thus appropriate and relevant to the present study. Table 2 shows the sample demographics in detail.
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Measures

The questionnaire was developed in English and consisted of 4 sections. The first section recorded the demographic information of the respondents. The second section measured the brand personality scale as proposed by Aaker (1997). The third and fourth sections related to customer satisfaction and brand loyalty, respectively. Respondents were asked to cross (X) in a Likert scale format (1-5) with ‘strongly disagree’, ‘disagree’, ‘neither disagree nor agree’, ‘agree’ and ‘strongly agree’ in the 42 items of brand personality. 

Consumer-Based Virtual Brand Personality was measured using adapted scales from Aaker’s (1997) research, consisting of 42 personality trait norms. In line with Davies et al.’s (2004), human personality traits measures are more about emotional or affective aspects, thus, could be used to symbolise the sum of values represented by the brand personality (Urde, 2003). The items were adjusted to reflect the online banking context. In measuring the customer satisfactions, 6 items were chosen to measure the level of customer satisfaction to online banking industry, adapted from Han and Sung (2008), Oliver (1989), and Davies and Chun (2002). Items include: “My decision to choose this site was a wise one”, “I am pleased to be associated with this site”, “I am happy shopping or do business/ transaction with this site”, “I feel affinity with the site”, “This site has a unique identity”, and “I feel good on my decision to do business with this site”. Finally, Brand loyalty was operationalised with 4 items, adapted from Zeithaml et al. (1996) and Sang-Lin and Hyung-Suk (2008). Items include: “I consider this site to be my first choice for online banking in the future”,  “I will recommend this site to a friend”, “I am likely to do more business from this site within the next 3 months”, and “I am likely to revisit this site within next 3 months”.
Data Analysis and Results

Preliminary analyses, including tests of linearity, normality and homoscedasticity, were conducted, and as no issues were found, the study now proceeds to subsequent analyses, testing convergent, discriminant validity and reliability of the items generated earlier. First, we perform factor analysis, a technique with two objectives, namely either 1. As a data reduction technique, used to reduce a large number of variables to a smaller set of underlying factors (using principal component analysis), or 2. To determine the underlying construct in an exploratory mode (using principal axis factoring). The latter method was particularly preferred, as the study aims to detect which items make up the constructs under study (Tabachnick and Fidell, 2001), as was the case of the current study. EFA is designed for situations in which links between the observed and latent variables are unknown or uncertain. Although there are already several published studies of brand personality in different brand contexts (e.g. Aaker, 1997; Opoku et al., 2006), their results however cannot be treated as similar here due to the fact that every context is expected to yield different brand results (Aaker, 1997; Davies et al., 2004), particularly in different geographic location (Balmer and Liao, 2007). Hence, an exploratory mode rather than a reduction technique is considered to be most appropriate in this research since we could not assume of any prior knowledge that specific dimensions of brand personality will be measured by specific items in the context of our study. Hence, to validate Aaker’s scale, that is, to examine whether the items indeed measures what they intend to in our context, the exploratory mode using principal factor analysis is used (Tabachnick and Fidell, 2001).
All 42 generated Consumer-Based Virtual Brand Personality items and 6 items of customer satisfaction and 4 items of loyalty were validated using EFA. The underlying construct of the items were retained if (1) they loaded 0.5 or more on a factor, (2) did not load more than 0.5 on two factors, and (3) if the reliability analysis indicated an item to total correlation of more than 0.4 (Hair, Black, Babin, and Anderson, 2010), and (4) the reliability analysis using Cronbach alpha, indicated acceptable internal consistency with >0.7 as per Nunnally’s criteria (Garver and Mentzer, 1999). See Table 3 for all item loadings, their underlying constructs, variance extracted and Cronbach alpha results. A further decision to retain the constructs was also based on Kaiser’s criterion, the Kaiser-Meyer-Olkin (KMO), a measure of overall sampling adequacy, as revealed, was 0.9 for the CBVBP measures, far exceeding the recommended value of 0.6, and factors that have eigenvalue greater than one (Bryman and Cramer, 2001). Thus, in this study, there were four factors that accounted for 52.42% of the variance in the items explaining the virtual brand personality constructs. Table 3 further provides reliability analyses for Customer Satisfaction and Brand Loyalty. Finally, a discriminant check was performed using Zero-order correlation (as depicted in Table 4) where coefficients were low, ranging from 0.27 to 0.77. This is followed by a Multiple Regression Model, which identifies the established relationships of the hypothesised variables, as explained next.
In summary, based on the factor analysis, 4 dimensions of Consumer-Based Virtual Brand Personality were identified in this study, namely Excitement, Sophistication, Competence, and Sincerity. The new groupings are shown in Table 3. 
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Hypotheses Testing

The multivariate analysis was computed using multiple regression models. The objective of carrying out the multiple regression is to explore the predictive ability of a set of independent variables, which is Virtual Brand Personality in this context, on one continuous dependent measure, which include Customer Satisfaction and Brand Loyalty (Pallant, 2005). As the Consumer-Based Virtual Brand Personality as Independent Variable consists of several dimensions, performing multiple regression able to result and represent the best prediction of a dependent variable from several independent variable in this study context. 

To test Hypothesis 1 (positive relationship between CBVBP and customer satisfaction), two multiple regression were conducted. To establish the significant individual CBVBP predictor variable, all four new dimensions of CBVBP from the EFA result - namely Excitement, Sophistication, Competence and Sincerity - were regressed over the dependent variable customer satisfaction. Having identified which individual dimensions were significant, the test was then carried forward based on their total (sum CBVBP), regressed over customer satisfaction. As depicted in Table 5, the result indicated that there is positive relationship of the three dimensions of CBVBP (Excitement, Sophistication and Competence) and Customer Satisfaction (β= 0.176; p>.047); (β= 0.156; p>0.047) and (β= 0.265; p>.000), respectively, except for Sincerity (insignificant at β=0.029; p>0.709). These three dimensions explained 25 percent of customer satisfaction variance (or R² =0.25). The test was then continued on the total score of all three dimensions on customer satisfaction, yielding a significant result (β= 0.503; p>.000). Hence, H1 (with CBVBP made of Excitement, Competence and Sophistication) was accepted (see Table 5). 
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To test Hypothesis 2 (relationship between CBVBP and brand loyalty), a similar method was employed, yielding the following result: Two dimensions of CBVBP (Excitement and Competence) and brand loyalty were significant (β=0.198; p<.000); (β=0.258; p<.000) and the other two dimensions (Sincerity and Sophistication) were insignificant with (β=0.090; p<.239) and (β= 0.018; p<.827), respectively. The two significant dimensions explained 20 percent of brand loyalty variance (or R² = 0.20). The test was then continued on the total score of the two dimensions on brand loyalty, yielding a significant result (β=0.402; p>.000). Hence, H2 (with CBVBP made of Excitement and Competence) was accepted (see Table 6). Finally, H3 was also accepted after the test yielded a significant direct relationship between Customer Satisfaction and Brand Loyalty (β = 0.779; p<.000). See Table 7.
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Mediation Analysis

H4 was tested following three methods: (1) Baron and Kenny’s (1986) (Baron and Kenny, 1986; Judd and Kenny, 1981) notion of full and partial mediated models (Step 1-4 procedure); (2) Zhao, Lynch and Chen (2010), and (3) H1 to H3 output. Based on the earlier direct effect results (H1-H3) and Step 1-4 procedure (Baron and Kenny, 1986), the sum of CBVBP showed a partial mediation (or complementary mediation) rather than a full mediation with both directions having positive significant direct effects on Brand Loyalty (sum CBVBP ( Customer Satisfaction( Brand Loyalty) for example (β= 0.503; p>.000) and (β = 0.402, p = .000)
While full mediation happens only when the indirect paths are significant (Zhao et al., 2010; Baron and Kenny, 1986), partial or complementary mediation occurs when both paths are significant, which was the case in the current study (sum CBVBP ( Customer Satisfaction and sum CBVBP ( Brand Loyalty as well as CBVBP ( Brand Loyalty). A further examination favouring partial mediation shows that the direct path (path 1 comprising H1 and H3) is almost similar to path 2, with the following result: [a × b i.e., 0.503 × 0.779 = 0.391] and path 2 or c (or H2) with (β = 0.402, p = .000). Both were significant. Additionally, Zhao et al. (2010) emphasised that to determine mediation, only the indirect effects need to be significant, i.e., a × b is significant and c being insignificant (p. 205), and similarly, Baron and Kenny (1986) explain that a full mediation occurs when the beta coefficient is nearing zero or insignificant concerning the direct effect between X and Y when m (mediation) is introduced. For example, the results of β=0.009, p<.005 is when Customer Satisfaction is introduced in the regression model. Therefore, the mediation effect of Customer Satisfaction is a partial mediation and not a full mediation. In conclusion, Hypothesis 4 (relationship between CBVBP and Brand Loyalty via Customer Satisfaction) is partially mediated with coefficient scores of mediation effect of path 1 [0.391, p<.000] vs path 2 [0.402, p<.000]. Hence H4 is supported.

Figure 2 illustrates the relationship and the calculation of the formula and corresponding results. 
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Discussion

Consumer-Based Virtual Brand Personality Dimensions

The study set out to develop a consumer-based virtual brand personality in the online banking sector, aiming to determine the sub-dimensions that influence the CBVBP concept and further, to investigate its relationship to customer satisfaction and brand loyalty. As shown in the findings section, the new dimensions of CBVBP consistently reflected some of the dimensions from Aaker’s (1997) Brand Personality Scale. The study has thus been able to demonstrate that the theory defined by Aaker’s can be applicable to brand personality in the virtual environment, albeit with some new adjustments. The Excitement dimensions have been the key factor to consumer-based virtual brand personality, with the traits of exciting, trendy, spirited, imaginative, cool, unique, daring and young. Consistent with the study from Opoku et al. (2007) on the food SMEs, Excitement dimensions are one of the most important personality traits for websites. In the study of banking industry in Malaysia and websites of the banks, the Excitement dimensions proved to be the most useful personality dimensions. Keller (2006) suggested that a 21st century brand personality must possess the agility to capture and deliver value to consumers in the face of challenging market dynamics. The present study concludes that with the new connected world of Web 2.0 and digital age, Excitement becomes the core factors of a virtual brand personality to attract consumers to experience cool, trendy and excitement while browsing the websites and interacting with the online banks virtually.

New groupings of Sophistication dimensions were also identified. The traits of Sophistication developed in this study included good looking, charming, feminine, glamorous, upper class, smooth, tough and outdoorsy. Two traits adopted from the Ruggedness dimension (Aaker, 1997) were grouped into Sophistication dimensions as tough and outdoorsy could be explained as part of Sophistication since the ruggedness dimension is not valid in this study. Comparable to Aaker’s BPS, the traits of Sophistication were identified as the second most important dimensions in which the user of online banking websites are hoping to encounter. That is, the virtual brand personality should be viewed as good looking, charming, glamorous, feminine, upper class and smooth. In other words, the users of online banking websites have favorable views towards websites that are good looking and charming, and this is also consistent with the study from Opoku et al. (2006) to the websites brand personality of top South African Business School.

A new dimension of CBVBP identified in this study is Competence, in which the traits of secure, reliable, confident, successful and up to date were identified. As online banking provide services that include banking or cash transaction, the importance of reliability and security issues are clear. It is important that the banking websites are able to build confident and up to date information in the transaction with a consumer once they log in and the transaction process begins. More importantly, the success rate of each transaction process has to be in line with the services provided to the consumer. Da Silva et al. (2007) noted in their study on online bookstores that a secure and reliable website may be related to the accuracy of the product delivery and diminish privacy issues in a website. 

The final grouping being identified from the result is the Sincerity dimension, with the personality traits of small town, family oriented, down to earth and original had to be dropped due to significance level of 0.709, which is higher than p<0.05. The virtual brand personality of Sincerity was considered to be relevant due to the fact that consumers wish to see the banking websites to be more family-oriented where the websites are applicable to all members in the family. However, the results did not confirm this dimension. Although product marketing and promotion campaign to family members could be one of the factors why the dimension of Sincerity is important, for the banking industry in Malaysia this is not the case. Also, within the same dimension, Ruggedness was found to be inappropriate in explaining CBVBP in this study. This finding is similar to the studies of Da Silva et al. (2007), Davies et al. (2001) and Rojas-Mendez et al. (2004) on Ford brand personality, which also found that Ruggedness or Ruthlessness were irrelevant. The argument is also apparent with Aaker’s (1997) study on Levis Strauss and the inclusion of Levi jeans in each brand group presented, which may have influenced the emergence of the Ruggedness dimension.
While studies involving online stores are many in the areas of marketing and retailing, limited examination in an online setting using the ‘trait approach’ has been conducted. This reiterates the notion that a company that trades exclusively online could be seen as personable, and simultaneously confirms the proposition that emotional values are applicable and may be connected to the online banking environment as well.  
In conclusion, the online banking industry was clearly identified by the three virtual brand personality dimensions, represented as Excitement, Sophistication and Competence, extending previous studies  (Aaker, 1997; Davies et al., 2003). As a whole, these three brand personality dimensions were consistent with Davies et al. (2001) and Rojas-Mendez et al. (2004). Users may distinguished the online banking websites to be secure and reliable when the transaction is made in the virtual environment and it is important to build confident and honest to the users (Da Silva et al., 2006).

Towards a Framework of CBVBP, Customer Satisfaction and Brand Loyalty

The study further contributes with a framework that determines the relationship between CBVBP, Customer Satisfaction and Brand Loyalty. The hypotheses that were tested were all supported, confirming positive relationships between CBVBP to Customer Satisfaction, between CBVBP and Brand Loyalty, and between Customer Satisfaction and Brand Loyalty. The study concludes based on the framework developed that a clear and consistent virtual brand personality leads to customer satisfaction and ultimately, increased brand loyalty. To date, little scholastic appreciation of these dimensions and relationships exists. This study has thus clearly demonstrated why it is becoming increasingly important for brand managers, e-Marketing consultant, marketing practitioners and academic researchers interested to understand better the concepts of virtual brand personality and brand personality communication online. This study shows that the words used to communicate virtual brand personality are vital part of fulfilling the tremendous potential that brands have to augment marketing results, hence brand managers must begin to monitor the competition and devise new strategies in order to create unique brand personalities in order to develop brand loyalty.

On the whole, developing a strong Consumer-Based Virtual Brand Personality in the online banking sectors could generate more interest from potential customers because people tend to develop emotional characteristics and favour their own self-interest. The addition of emotional values on the online banking websites based on the different personality traits could be supported by the recognition that brands do not only perform in a brick-and-mortar or functional way, but that it is also making important social statements to the customers in a virtual environment. Such emotional connection and congruence arising from a match in personality between the consumer and the brand increases the satisfaction and brand loyalty, to the benefits of the online banking venture.

Managerial Implications
The Internet environment has become a major challenge for the banking business (Flavian et al., 2004). Scholars have proposed that a strong corporate image is one of the most effective means for differentiation in banking (Flavian et al., 2004; O'Loughlin and Szmigin, 2005; Hamzah et al., 2014). Hence, in order to build strong corporate image, viewing corporate banking websites as values via its brand personality could be one way for managers to differentiate themselves and to build stronger images (Urde, 2003) and ultimately, as a starting point for subsequent customer loyalty-building relationship (Zarantonello and Pauwels-Delassus, 2015).
More often than not, brand personality is also said to be in the eye of the beholder, and individuals may perceive a brand as a living entity with a personality that is based on how a brand is perceived to treat its customers, deliver its marketing communication, package its products and is committed to being socially responsible (Aaker, 1997; Bush and Gilbert 2005). In particular, this study found that consumer-based virtual brand personality is based around there different values or brand personality traits, namely Excitement, Sophistication and Competence. While security and reliable banking website/transaction (Competence) are still necessary conditions of online banking service and brand loyalty, it also has to be a website that delivers interactive activity (fun), attractive or interesting colour and design when delivering their online service corporate banking (Excitement) (Hamzah et al., 2014). Hamzah et al. (2014) explain that corporate visual identity (such as logo, colour and design) is one of the most important values that could enhance a consumer’s experience with the corporate brand/bank. Furthermore, a consumer may also associate online banking activity as part of their lifestyle, and by using it, they will allow others to perceive them as upper class or prestigious (Sophisticated) (Hamzah et al., 2014). Thus, addressing these relevant brand personality values and incorporating them strategically as early as during the designing of the websites could enhance not only revisits and loyalty of online banking users, but also to build the overall brand equity (CBVBP).  

Limitations of the Study and Future Research Directions

Some limitations of this study suggest potential research opportunities. First, the results of this study should be interpreted with caution, given the convenience sampling procedures with single-time measures. However, the results generated from the data provide a general overview of Malaysian population and the impressions of the virtual brands, what types of impressions are formed for online brand and how impressions relate to favourable perceptions of virtual brand. Second, even though great care was taken to ensure the same personality attributes for a brand, the consumer-based virtual brand personality descriptors may not have conveyed exactly the same meanings with the original meanings by different respondents. Third, the study was limited to online banking users only and these findings may not be generalised to other industries. 

As the research is exploratory in nature, future researchers should examine the virtual brand personality across multiple contexts and with other outcomes. Malaysia has a culturally diverse population and financial services, such as Islamic banking should be considered in detail (e.g., Amin, Isa, and Fontaine, 2013). In addition, the researchers could aim at using a comprehensive listing of personality traits collected within a controlled experimental setting. Additional research is likely to produce multiple-brand personality frameworks that capture meaningful dimensions or distinctions between online brands and the analysis could focuses on different levels of brands and not industries as a whole. Furthermore, Aaker (1997) original list of 305 non-redundant traits could be an appropriate starting point for a detailed consumer-based virtual brand personality traits investigation. Other potential additional studies may also be enhanced through the consequences of different industries and specific virtual brand name.

Conclusion 

This study has brought to the need to develop further idea of consumer-based virtual brand personality positioning management strategies by Malaysian banking industry in the virtual environment. This research hopefully will become an eye-opener to Malaysian banking industries to target their audience by exhibiting identifiable and memorable messages about brand personality dimensions/ traits so as to reap the best outcomes from online communication. In addition, it also sheds light on the significance of regular website updates to monitor and upgrade continuously the brand personality they intend to convey. Traditionally, brand personality always represents critical shorthand for the consumer. As long as the personality gets used as a cue to the consumer, and more significantly a positive aspect of personality get exploited by the consumer to present a given image. In most consumers’ minds, brand personality helps to define the consumers’ image, and in a virtual environment, we indirectly view that the desired personality fits closely with the type of person we are. The idea of brand has a personality and the customer relationships with this virtual brand personality are significant in determining the brand success in an online setting. Anyone who has worked in the e-Marketing division will be familiar with the emphasis placed on personality in the development of online website strategies. Simply put, brand personality is one of the most important concepts in marketing, especially when converting into the virtual environment.
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