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Abstract

Ecotourism allows activities in contact with nature in protected natural areas to contribute to environ-
mental care. This study seeks to establish the dimensions of perceived value in ecotourism and analyze its 
relationship with satisfaction and loyalty. It was an in situ research carried out in two protected areas of 
Costa Rica: Arenal National Park and Caño Negro National Wildlife Refuge. The sample consisted of 310 
surveys for domestic and foreign tourists. The data were interpreted through a factorial analysis to iden-
tify the dimensions that make up the perceived value. Also, Spearman’s correlation technique and the 
stepwise multiple regression method were used to find the relationships among the variables. The find-
ings show that there are three dimensions of perceived value: economic-functional, emotional, and social. 
Overall satisfaction and loyalty had a high average score, and the dimensions found are significantly and 
positively related to overall satisfaction. The “economic-functional value” dimension has a greater influ-
ence on overall satisfaction, and the “emotional value” dimension is the most significant predictor of the 
intentions to return, recommend, and say positive things about the ecotourism destination. 
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The Perceived Value in Ecotourism Related to 
Satisfaction and Loyalty: a Study from Costa Rica

Introduction

Natural resources are one of the main attractions ex-
ploited by tourist activity; however, the incessant in-
crease in the currents of national and international 
tourists who visit different destinations each year can 
lead to great changes in ecosystems (Si-Shyun, 2018). 
Ecotourism grows three times faster than tourism in 
general (Hultman et al., 2015). In the ecotourism mo-
dality, tourists have diverse reasons to visit different at-
tractions and destinations related to nature (Chikuta et 
al., 2017). Their ecotourism preferences can be varied, 

including nature, culture, farm, wildlife, and adven-
ture (Björk, 2007; Honey, 2008). Specifically, commu-
nity ecotourism has focused not only on the conserva-
tion of the environment but also on the preservation of 
the culture to improve the well-being of the local pop-
ulation (Jones, 2005; Liu et al., 2014; Reimer & Wal-
ter, 2013). For rural communities, ecotourism could be-
come a gateway for economic development (Ketema, 
2015). In these circumstances, to sustain the tourist ac-
tivity, preventive or remedial measures must be taken 
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to avoid the negative impact it may bring (Briassoulis & 
Van Der, 2013; Tanti & Raya, 2016).

In this regard, the destinations that base their tour-
ism offer mainly on their natural resources have to 
face great challenges to maintain their sustainabili-
ty. In this sense, there is an increase in the demand 
of tourists who are attracted to nature, giving greater 
value to the spaces perceived as responsible in ecologi-
cal terms, and producing a permanent pressure on the 
environment of the place (Thapa & Lee, 2017). That is 
why protected areas have to optimize the experience 
assuming the double role, that of providing enjoy-
ment through recreational activities and maintaining 
the sustainability of their natural areas that are part 
of the tourist heritage of the place (Wolf et al., 2017; 
Thapa & Lee, 2017). Ecotourism, green tourism or na-
ture-oriented tourism is a segment that is reaching a 
growing popularity throughout the world. Therefore, 
each tourist destination receives more and more tour-
ists who like contact with nature and are willing to 
comply with the protection rules of the natural area 
chosen to carry out leisure activities (Cheng & Wu, 
2015). Also, the studies on the perceived value of tour-
ists who like contact with nature emphasize the im-
portance of knowing how and to which destination 
attributes the tourist gives a greater value during their 
travel experience. This market segment has a collec-
tive appreciation, understanding and assessment of 
the existence of environmental problems in the world 
(Chiu et al., 2014; Mostafa, 2007).

In this context, Costa Rica is a country that receives 
tourist flows to carry out activities in nature. This eco-
tourism destination of international importance has a 
large number of protected natural areas, including the 
Arenal National Park and the Caño Negro National 
Wildlife Refuge. The Arenal National Park is home to 
the Arenal Volcano, an icon of the nature of this coun-
try. The Caño Negro National Wildlife Refuge hosts a 
large number of endangered species.

Although this important ecotourism destination 
has a large number of protected areas considered 
main attractions within ecotourism, so far, no empir-
ical studies have been carried out on the perceived val-
ue related to this type of tourism in Costa Rica. This 
study adds to the scientific literature as it is one of 
the few inquiries that analyzes the perceived value in 
protected areas. In fact, to the best of our knowledge, 
there are no studies in the literature that analyze the 
dimensions of perceived value that influencesatisfac-
tion and predict ecotourism loyalty. 

Therefore, this research focuses on establishing the 
dimensions that make up the perceived value and an-
alyzing its relationship with the satisfaction and loy-
alty in ecotourism. The research was carried out in 
two protected natural areas of Costa Rica: Arenal Na-
tional Park and Caño Negro National Wildlife Refuge. 
The theoretical and empirical findings of this research 
may have implications in the management of protect-
ed areas, being demand studies a crucial factor in the 
development of sustainable management plans.

Literature Review

Tourism comprises a set of economically important 
activities in the world to generate businesses that stim-
ulate local economic movement and thereby find ben-
efits that contribute to the place’s development and its 
inhabitants’ quality of life (Aliman et al., 2014; Hart-
well et al., 2016). However, people involved in tourism 
and the society must be aware of this responsibility to 
assure good practices towards the environment and 
the preservation of the tourist heritage (Buckley, 2018; 
Hernández et al., 2017; Thapa & Lee, 2017). Several au-
thors consider that although environmental knowl-
edge is one-dimensional, it must be segmented into 
two constructs based on the amount of objective (real) 
and subjective (perceived) knowledge concerning the 
environmental conditions of protected areas (Bam-
berg & Möser, 2007). Thus, environmental responsi-
bility in tourism refers to responsible travel, which is 
especially carried out towards some natural protected 
conservation areas (Wolf et al., 2017). Recent studies 
have researched the ecotourism potential and zoning, 
nature protection and sustainable tourism interaction 

as well as residents’ perceptions towards protected ar-
eas and ecotourism (Balist et al., 2019; Carvache-Fran-
co et al., 2018; Carvache-Franco et al., 2020; Jojić et al., 
2018; Šiljeg et al., 2019; Stojanović et al., 2018).

In recent decades, the demand and popularity of 
nature-related tourism has led to various forms of 
tourism, including ecotourism, green tourism or na-
ture tourism. They stand out for being associated with 
recreational activities that contribute to a healthier 
life, challenging several sites to maintain the sustain-
ability of resources, as well as to optimize the experi-
ence, grant value and satisfy their visitors (Thapa & 
Lee, 2017). Thus, all the elements that participate in 
the configuration of positive experiences for tourists 
influence cognition and affection, contributing to the 
increase in value. It means that if the factors that allow 
the tourist and environment interaction satisfaction 
are combined, the value in the experience increases 
(Fiore & Kim, 2007).

In the marketing literature, the concept of per-
ceived value has been widely used to analyze and un-
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derstand the future behavior of tourists concerning 
purchasing decisions (Jamal & Sharifuddin, 2015). In 
tourism literature, perceived value is commonly con-
ceptualized as the personal evaluation of travel prod-
ucts such as quality service, price, emotions, and so-
cial factors (Chiu et al., 2014). The concept of perceived 
value is closely related to consumer behavior and is a 
predictor of behavioral intentions (Cronin et al., 2000; 
Oh, 2000). In this way, the measurement of perceived 
value can have far-reaching implications for the field 
of tourism (Petrick, 2002). 

The perceived value can be understood as a con-
struct made by the differences between the benefits 
received (economic, social and relationships) and sac-
rifices made (price, time, effort, risk, and conveni-
ence) by the consumer (Cronin et al., 2000; Grewal 
et al., 1998). From this perspective, perceived value is 
recognized as a multidimensional concept, which in-
volves individual evaluations of the benefits obtained 
in the travel experience, compared with the sacrific-
es made, and conditioned by aspects of a rational, af-
fective, and social nature (Chiu et al., 2014). Due to 
this, the perceived value is subordinated to the judg-
ments of the tourist, whose evaluation is grounded on 
the pre-purchase information, the quality of the ser-
vices, the tourist resources, the surrounding nature, 
the time, money and effort invested, among other as-
pects (Jamal & Sharifuddin, 2015). These conceptions 
of value are based mainly on a utilitarian perspective 
that involves economic (cognitive) and affective (emo-
tional) assessments, that is, it is between the costs and 
benefits received and that can be measured after the 
experience (Oliver, 1997, p. 394; Sánchez-Fernández & 
Iniesta-Bonillo, 2009).

Williams and Soutar (2009), in a study in Austral-
ia, found five dimensions of perceived value (func-
tional value, value for money, emotional value, social 
value, and novelty value) in their adventure tourism 
study, concluding that all dimensions significantly in-
fluenced tourist satisfaction. In another research con-
ducted in Malaysia, Jamal et al. (2011) established five 
dimensions of perceived value: functional value (es-
tablishment), functional value (price), experimental 
value (host-guest interaction), experiential value (ac-
tivity, culture, and knowledge), and emotional value. 
Other studies involve the functional, affective, and so-
cial dimensions, which affect the general evaluation of 
the tourists’ experience, and, in turn, result in a com-
parison between the benefits obtained and the costs 
assumed (Bajs, 2015; Solís-Radilla et al., 2016). In this 
perspective, some authors recognize social interac-
tion as an important dimension of the quality of the 
experience and a determining factor of the perceived 
value, since it can significantly affect the dimensions 
of value during the intercultural exchange between 

local people and tourists, participating in the devel-
opment of knowledge of tourists who learn something 
different from those exposed in their usual environ-
ment (Chiu et al., 2014; Rasoolimanesh et al., 2016; 
Zhang et al., 2017).

In this way, Lee et al. (2007) divided the perceived 
value into functional value, general value, and emo-
tional value, and tested its effects on tourist satisfac-
tion with the tour of the demilitarized zone in South 
Korea. They found that the three values   positively in-
fluenced tourist satisfaction. Ha and Jang (2010), in 
another study, considered the hedonic and utilitari-
an value in gastronomic experiences in Korean res-
taurants in the United States. They found that both 
values   were positively related to satisfaction. Lee et al. 
(2010) established the functional and emotional value 
when investigating the behaviors of visitors to a fes-
tival. Their findings showed that both types of per-
ceived value are positively related to tourist satisfac-
tion.

Similarly, Kim and Park (2017), based on twelve 
variables, found four dimensions of perceived value: 
economic, functional, emotional, and social. Through 
the study, they showed that these values had positive 
effects on overall satisfaction; also, that general satis-
faction and tourist satisfaction were a significant an-
tecedent of destination loyalty. In another research, 
Kim and Thapa (2018) on Jeju Island in South Ko-
rea examined how tourists perceived values   (quality, 
emotional, price, and social), perceived quality, emo-
tional, and social values   significantly affected the the 
satisfaction and flow experience. The flow experience 
was significantly and positively related to satisfaction, 
environmentally responsible behaviors, and loyalty to 
the destination. More current in Ecuador, Carvache-
Franco et al. (2019) identified four values: economic, 
functional and social. They also found that the values   
that are related to satisfaction and loyalty were func-
tional and emotional.

In the same perspective, Peña et al. (2012) exam-
ined the relationships between perceived value, satis-
faction, and loyalty in rural tourism in Spain. Those 
results revealed that the perceived value has a posi-
tive effect on tourist satisfaction and loyalty, coin-
ciding with several studies that have established the 
significant influence of perceived value on the sat-
isfaction of the experience (Chen & Tsai, 2007; Sun 
et al., 2013). Likewise, for Castellanos-Verdugo et al. 
(2016), satisfaction can promote the intentions to re-
turn and the willingness of ecotourists to recommend 
the site to family and friends. Therefore, a greater de-
gree of knowledge about ecotourism in the hands of 
the visitor will favor a positive perception of the val-
ue of the ecotourism site, as well as will bring great-
er positive attitudes towards ecotourism. It should be 
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noted that, in the field of tourism, satisfaction is com-
monly known as a pre-trip evaluation and post-trip 
expectations and experiences (Chen & Chen, 2010). 
Along these lines, Adam et al. (2019) studied the sat-
isfaction and motivation of ecotourists in Kakum Na-
tional Park, using the following factors: “education-
al satisfaction,” “social satisfaction,” “satisfaction with 
sanitation” and “satisfaction with relaxation.” 

In another study in Bali, Jaya (2018) identified that 
the destination image and the perceived value have 
a positive and significant effect on customer satis-
faction. The perceived value has a higher correlation 
coefficient value when compared to the target image 
in customer satisfaction. The perceived values   that 
should be the material of the evaluation are the func-
tional and the emotional value. Within this perspec-
tive, the perceived value has been considered as a pre-
dictor of travelers’ intentions (Eid & El-Gohary, 2015), 
which represents good planning strategy for desti-
nations to attract tourists who share common needs 
and values, offering practical implications for the 
commercialization of ecotourism experiences (Kim 
& Park, 2014). In such circumstances, tourist desti-

nations should increase their capacity to attract new 
tourists, without neglecting the promotion and con-
servation of lasting relationships with tourists who 
have already visited them (Bala et al., 2014). Thus, the 
future behavior assumed by the consumer is a prod-
uct of the perceived value of each tourist experience 
(Chiu et al., 2014). Therefore, the perceived value di-
rectly influences tourist fidelity (Oliver, 1997; Chen & 
Chen, 2010). From this perspective, tourists can have 
a favorable attitude towards a destination and express 
their intention to revisit and recommend it. Several 
researchers have incorporated the concept of consum-
er loyalty to tourism (Baloglu, 2001; Iwasaki & Havitz, 
1998; Yoon & Uysal, 2005). In loyalty, there can be sev-
eral criteria. For example, in their study about Galapa-
gos (Ecuador), Rivera and Croes (2010) suggested that 
ecotourists probably would not return, but they would 
recommend the destination. Previous studies have 
shown that perceived value leads to favorable results 
such as satisfaction and behavioral intentions (Chua 
et al., 2015; Kim et al., 2015). That is why our study tries 
to find the relationship between perceived value and 
other variables as satisfaction and loyalty.

Study area

Costa Rica is a world-renowned country for its ecolog-
ical wealth. In 2018, Costa Rica had a total of 2,314, 888 
tourist arrivals. (Costa Rican Institute of Tourism ICT, 
2020). Ecoutourism experiences stand out since more 
than 90% of tourists visit national parks and protect-
ed reserves, which cover 20% of the national territo-

ry (Conservation System of Protected Areas of Costa 
Rica SINAC, 2019). In Costa Rica, approximately 75% 
of tourist visits are for vacation. Among the main rea-
sons for visiting the country, the second reason is eco-
tourism with approximately 64% of visits (Costa Rican 
Institute of Tourism ICT, 2020). Hence, ecoutorism is 

Figure 1. The geographic location of protected areas: Arenal Volcano National Park and 
Caño Negro Mixed National Wildlife Refuge (Costa Rica).

Source: www.idehn.tec.ac.cr
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relevant in Costa Rica. Costa Rica has two protected 
areas widely visited by domestic and foreign tourists, 
ideal for ecotourism: The “Arenal National Park” and 
the “Caño Negro National Wildlife Refuge.” (Figure 1).

The “Arenal National Park” with its natural icon 
the “Arenal Volcano,” a colossus that began its activity 
in 1968, is one of the most visited parks nationally. It 
has a territorial extension of 12,010 hectares and hous-
es a unique natural wealth. It has been considered a 
living laboratory in which geomorphological rich-
ness and the complexity of development in biological 
processes are highlighted. This Costa Rican Nation-

al Park received 111,286 tourists in 2018 (Costa Rican 
Institute of Tourism ICT, 2018). The park was famous 
for the lava flows that made it shine for many years, 
despite its activity ceded in 1992. However, it remains 
one of the nationally protected areas with more geo-
logical and geomorphological wealth since it houses 
both pioneer vegetation and a primary forest. It is a 
protected area of great richness and attractive for the 
Performance of research studies and natural observa-
tion. (Figure 2, 3).

Costa Rican natural wealth also includes “Caño Ne-
gro National Wildlife Refuge,” with an area of   9,969 

Figure 2. Arenal National Park
Source: Jonathan Serrano Hernández

Figure 3. Arenal National Park
Source: Jonathan Serrano Hernández
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hectares. This refuge shelters migratory birds and en-
demic freshwater fish, many of these endangered spe-
cies. Its main attraction is a lagoon and a wetland of 
more than 880 hectares, which can be crossed in ca-
noes or boats. This protected area constitutes a habi-
tat for many migratory birds and endangered fish, as 
well as plants, mammals, and reptiles such as the alli-

gator. That is why it was cataloged as the third most im-
portant wetland worldwide by The Ramsar Wetlands 
Convention. The intergovernmental treaty that offers 
the framework for the conservation and rational use 
of wetlands and their resources worldwide. Also, it has 
been recognized as a sanctuary and named since 1991, 

“Wetland of International Importance”. (Figure 4,5).

Methodology

The sample was obtained from national and foreign 
tourists who were visiting the Arenal National Park 
and the Caño Negro National Wildlife Refuge in Cos-
ta Rica. Tourists were over 18 years of age. The meth-
od of simple random sampling was used to provide all 
the visitors within the protected area with the same 
probability of being chosen.

A three-section questionnaire was developed to 
achieve the objective of the present study. The first sec-
tion dealt with the sociodemographic information of 
the respondents. It consisted of questions related to 
origin, gender, age, marital status, education, profes-
sional activity and in the company of those who travel 
with tourists. The second measured the perceived value 

Figure 4. Caño Negro National Wildlife Refuge
Source: Moises Brenes Arias

Figure 5. Caño Negro National Wildlife Refuge
Source: Moises Brenes Arias
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through 12 items, which were related to previous find-
ings on economic, functional, social and emotional val-
ues. Thus, for perceived value, the items used by Kim 
and Park (2017) were adapted. The question of perceived 
value was measured using a 5-point liker scale where 
1 meant “strongly disagreed” and 5 “strongly agreed.” 
The Cronbach’s Alpha reliability index reached a value 
of 0.94, which indicates a robust index for the scale of 
the perceived value of the present study.

The third part analyzed the satisfaction and loyal-
ty of tourists. The general satisfaction question was 
measured through a 5-point likert scale, where 1 was 

“not at all satisfied” and 5 was “very satisfied.” The loy-
alty questions were measured through a 5-point Likert 
scale, where 1 was “Strongly disagree” and 5 was “to-
tally agree.” Loyalty questions inquired about return, 
recommendation, and saying positive things about 
protected areas.The instrument was designed based 
on several previous studies of perceived value and its 
relation to satisfaction and loyalty. 

The surveys were administered during March and 
April 2019 to visitors who were within the protected 
natural areas while resting or performing recreational 
activities. The sample was collected by a student from 
the Costa Rica Institute of Technology, who was at-
tentive to clarify the doubts or concerns of the visi-
tors while they were answering the questionnaire au-
tonomously.

The population variability was estimated at 50% (p 
= q = 0.5). 310 valid surveys were obtained, this being 
the sample size, with a margin of error of +/- 5.56% 

and a confidence level of 95%. The data collected was 
organized, tabulated, and statistically analyzed using 
the SPSS 22.0 program for Windows. The data were 
analyzed in two stages: first, a factorial analysis was 
carried out to identify the constructs that underlie the 
variables, providing an overview of the most impor-
tant perceived values   using these constructs. Specifi-
cally, a Varimax rotation was used to facilitate the in-
terpretation of the data. The Kaiser criterion was used 
to find the number of factors, where only factors with 
eigenvalues   greater than 1 were used. The KMO index 
(Kaiser-Meyer-Olkin) and Bartlett’s Sphericity Test 
were used to determine if it was appropriate perform 
the factor analysis. In the second stage, Spearman’s 
correlation technique was used to know the dimen-
sions correlated with general satisfaction. Besides, the 
stepwise multiple regression method was carried out 
to select the dimensions of the perceived value pre-
dicted by future behavior variables.

Table 1. Research file

Geographic area Arenal National Park and the Caño 
Negro National Wildlife Refuge 
(Costa Rica)

Population National and foreign visitors

Date of completion January to May 2019

Process Simple random sampling

Confidence level 95%

Error range +/- 5.56%

Valid questionnaires 310

Results

The sample was taken from two protected areas of 
Costa Rica, where 79.4% were foreign tourists, and 
20.6% were nationals. Regarding gender, 54.8% were 
men and 45.2% women. Its origin was mainly from 
Europe (36.8%) and North America (32.3%). The ma-
jority age group was between 21 and 30 years old, with 
38.7%, followed by the group between 31 and 40 years 
old, with 21.3%. The majority were single (51.3%), fol-
lowed by the married group (36.1%). About the lev-
el of education, the group of university students was 
the largest (46.2%). Regarding their professional activ-
ity, the group of private professionals had 27.4%. The 
majority traveled with the family (35.8%), followed by 
those traveling as a couple (29.7%). (Table 2).

Dimensions of perceived value (Factor analysis)
The factor analysis allowed extracting three dimen-
sions of the perceived value. The principal component 
analysis was used as a technique for factor extrac-
tion. The Varimax rotation method was implement-

ed to obtain a clearer interpretation of the factors so 
that each had very high or low factor loads. The fac-
tors taken into account in the Kaiser criteria had own 
values   greater than 1.00. Three factors were part of the 
solution and represented 80.57% of the total variance. 
The KMO index (Kaiser-Meyer-Olkin) was 0.92, so 
it was excellent for factor analysis. Besides, Barlett’s 
Sphericity Test was significant <0.05, so factor analy-
sis was appropiate to apply. Table 3 shows these results.

According to the results of Table 3, the factors had 
a Cronbach’s alpha coefficient between 0.892 and 
0.918. Thus, each factor had high reliability, and this 
indicated that the variables of each factor measured 
the same construct and were highly correlated with 
each other. The primary factor was called “econom-
ic and functional” and is the factor with the greatest 
explanatory capacity (61.32%) of the total variance. 
This first dimension was related to the variables of 
perceived value: the service has good prices, the ser-
vice has good value for money, the service is afford-
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able, the service has an acceptable quality level, and 
the service is well organized. The second factor was 

“emotional” and met 10.63% of the total variance. This 
second dimension was related to the following vari-
ables: this visit makes me feel happy, I have positive 
feelings towards it, this visit is pleasant, and the ser-
vice is convenient for me. The third factor is called 

“social” and comprised 8.62% of the total variance. 
This third dimension was related to the variables of 
perceived value: I feel like a special person, I make a 

good impression on other people, and I get the social 
approval of others.

Satisfaction and future behavior variables
The 5-point Likert scale (1 being little and 5 a lot) was 
used to analyze satisfaction and future behavior var-
iables (Table 4).

Table 4. Variables of satisfaction and future behavior

Variables Mean Min. Max.
Stand. 

Dev

Overall satisfaction 4.36 1 5 0.803

I have the intention to 
revisit this protected 
area

3.72 1 5 1.324

I have the intention 
to recommend this 
protected area

4.32 1 5 0.947

When I talk about 
this protected area, 
I will give positive 
comments

4.42 1 5 0.847

Table 2. Sociodemographic aspects and characteristics of 
the trip

Demographics Categories N=310 %

Origin
Domestic 64 20.6

Foreign 246 79.4

Origin by 
continent

North America 100 32.3

Europe 114 36.8

South America 14 4.5

Asia 12 3.9

Rest of the world 70 22.6

Gender
Male 140 45.2

Female 170 54.8

Age

Less than20 years old 40 12.9

21 - 30 years old 120 38.7

31 - 40 years old 66 21.3

41 - 50 years old 41 13.2

51 - 60 years old 35 11.3

More than60 years old 8 2.6

Marital status 

Single 159 51.3

Married 112 36.1

Other 39 12.6

Education 

Elementary 12 3.9

High School 67 21.6

University 143 46.2

Postgraduate/Master/
Ph.D.

88 28.4

Occupation 

Student 60 19.4

Researcher / scientist 10 3.2

Businessman 50 16.1

Private Employee 85 27.4

Public Employee 57 18.4

Retired 7 2.3

Unemployed 10 3.2

Other 31 10.0

With /without 
companion

Alone 10 3.2

Relatives 111 35.8

Friends 81 26.1

Apartner 92 29.7

Other 16 5.1

Table 3. Dimensions of perceived value (Factor Analysis)

Variables
Components

Factors
1 2 3

Good regarding price 0.851   
Economic-
functional

Value for money 0.844   

Service is affordable 0.794   

Acceptable quality 
standard 

0.748   

Well organized 0.599   

Makes me feel happy  0.903  Emotional 

Positive feeling  0.885  

Enjoyable  0.791  

Convenient for me  0.539  

I feel like a special 
person

  0.852 Social 

I make a good 
impression on other 
people

  0.811

I gain social approval 
from others

  0.785

Eigenvalues 7.36 1.28 1.03  

Variance explained 
(%)

61.32 10.63 8.62  

Cronbach’s Alpha 0.918 0.907 0.892  

KMO 0.92  

Barlett’s sphericity 
test

Chi squared = 3345. 69 
sig=0.00

 

Extraction method: Principal component analysis Rotation method: 
Varimax with Kaiser
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According to the results of Table 4, overall satisfac-
tion reached a high level of 4.36 (higher than 4), so 
tourists were very satisfied in these protected are-
as. Concerning the variables of future behavior, the 
intentions of coming back to these protected areas 
reached a value of 3.72, so the perceived value of the 
services in these destinations should be improved. On 
the other hand, tourists had a high level of 4.32 con-
cerning the intentions of recommending these pro-
tected areas. Also, tourists had a high level of 4.42 in 
intentions of saying positive things about these desti-
nations.

Relationship between perceived value and 
satisfaction
Spearman’s correlation coefficient has been used to 
analyze the relationship between perceived value and 
overall satisfaction. This coefficient was chosen be-
cause it was the most suitable for the analysis of ordi-
nal or scale variables. Table 5 shows the results.

Table 5. Relationship between perceived value and overall 
satisfaction (Spearman correlation)

Factors Correlation

Economic and functional 0.437**

Emotional 0.422**

Social 0.252**

**The correlation is significant at the 0.01 level

As presented in Table 5, all dimensions of perceived 
value were significantly and positively related to over-
all satisfaction, so there is a significant relationship 
between perceived value and overall satisfaction, co-
inciding with several studies (Carvache-Franco et al., 
2019; Jaya, 2018; Lee et al., 2007; Lee et al., 2010; Peña et 
al., 2012; Sun et al., 2013). The economic and function-
al dimension was the one most related to overall sat-
isfaction, so prices and the quality of services should 

improve to increase the satisfaction of tourists in 
these destinations. The second dimension that was re-
lated to general satisfaction was the emotional dimen-
sion, which means that the emotion felt by tourists in 
these destinations needs to be improved to increase 
their overall satisfaction in these protected areas.

Relationship between perceived value and 
intentions to return to protected areas
For this case, the stepwise multiple regression method 
was used, which was appropriate to estimate or pre-
dict future behavior (return). A correlation coefficient 
was no longer used to find the relationship between 
perceived value and return intentions, because return 
is a future behavioral variable. Table 6 shows the re-
sults.

In Table 6, the R-square had a value of 0.28, so it was 
an adequate value, since the future behavior of tour-
ists has been little predictable. However, the p value 
of the F test was significant (p <0.01), which indicated 
a real relationship between the significant predictors 
(perceived value) and the response variable (return 
intentions). Therefore, the model was adequate.The 

“emotional” dimension was the most significant pre-
dictor of tourists’ intentions to revisit these protected 
areas (Beta = 0.331, p <0.01). The second most signifi-
cant element was the “social” (Beta = 0.301, p <0.01).

The perceived value and intentions of 
recommending protected areas
The stepwise multiple regression method was used to 
analyze the dimensions of perceived value that predict 
the intentions of recommending these protected areas. 
Table 7 shows the results.

According to Table 7, the R squared had a value 
of 0.48, so it was an adequate value for the analysis 
of future behavior. Furthermore, the p value of the 
F test was significant (p <0.01), so there was a signif-

Table 6. Relationship between perceived value and intentions to return to protected 
areas (Regression)

Factors Beta t Sig. R² F Sig.

Emotional 0.331 6.797 0.000 0.280 39,305 0.000

Social 0.301 6.181 0.000    

Economic and functional 0.287 5.897 0.000    

(Constant)  57.490 0.000   

Table 7. Relationship between perceived value and intentions to recommend protected 
areas (Regression)

Factors Beta t Sig. R² F Sig.

Emotional 0.542 13.104 0.000 0.480 93,590 0.000

Economic and functional 0.371 8.977 0.000    

Social 0.221 5.337 0.000    

(Constant)  110.137 0.000   
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icant relationship between the perceived value and 
the intention to return. Therefore, the model was ad-
equate.The “emotional” dimension was the most sig-
nificant predictor of tourists’ intentions to recom-
mend these protected areas (Beta = 0.542, p <0.01). 
The second most significant element was the “eco-
nomic and functional” (Beta = 0.371, p <0.01). How-
ever, it is not a predictor as important as the emo-
tional factor.

The perceived value and saying positive things 
about the ecotourism destination
The stepwise multiple regression method was used to 
analyze the dimensions of perceived value that predict 

the intentions of saying positive things about these 
protected areas. Table 8 presents the results.

In Table 8, the researchers found an R squared val-
ue of 0.50 that was appropriate for analyzing future 
behavios. Also, the model was adequate because the 
F test was significant (p(p <0.01) , and there was a sig-
nificant relationship between the perceived value and 
the intention to return. Therefore, the model was ad-
equate. The most significant predictor of tourists’ in-
tentions to provide positive feedback about the pro-
tected areas was the “Emotional” dimension (Beta = 
0.569, p <0.01). The “economic and functional” (Beta = 
0.370, p <0.01 was the most significant element. How-
ever, the latter is not a relevant predictor.

Discussion

This study sought to establish the dimensions of per-
ceived value and their relationship with ecotourists’ 
satisfaction and loyalty. Thus, three dimensions of 
perceived value in ecotourism have been found: eco-
nomic-functional value, emotional value, and social 
value. When comparing these results with other pre-
vious findings, we discovered similarities, as in the 
paper of Lee et al. (2007), who found general, func-
tional, and emotional values, being the last two relat-
ed to our economic-functional and emotional values. 
In another research, Williams and Soutar (2009) iden-
tified five dimensions of perceived value: functional 
value, value for money, emotional value, social value, 
and novelty value, which are comparable to our eco-
nomic-functional, emotional, and social values, re-
spectively. Moreover, Lee et al. (2010) discovered the 
functional and emotional values, similar to our eco-
nomic-functional and emotional values, but they did 
not find the social value as in the current paper.

Another investigation is that of Jamal et al. (2011), 
who identified five dimensions of perceived value: first, 
functional value (establishment), and functional val-
ue (price) were both similar to our economic-function-
al value. He also found the experimental value (host-
guest interaction) and the experiential value (activity, 
culture, and knowledge) comparable to our social val-
ue. Finally, his emotional value was also very similar 
to our emotional value. In the same perspective, Bags 
(2015) and Solís-Radilla et al. (2016) found function-

al, affective, and social values, which are similar to our 
economic-functional, emotional, and social values, re-
spectively. Conversely, Kim and Thapa (2018) discov-
ered quality, emotional, price, and social dimensions as 
perceived values, being closely related to the econom-
ic-functional, emotional, and social values, respectively, 
that emerged from this research. In more similar stud-
ies, Carvache Franco et al. (2019) and Kim and Park 
(2017) found four perceived values: economic, function-
al, emotional and social. In our investigation we found 
the same values   (economic-functional, emotional and 
social) with the exception that the economic-function-
al value was found together, which contributes to the 
literature in this field, since it is possible in an ecotour-
ism destination to find these four perceived values, but 
the economic and the functional values can also be 
seen as a single dimension, having its own characteris-
tics, so it should not be studied separately.

Regarding the perceived value and its relation to 
general satisfaction, our results have found that all the 
dimensions of the perceived value were significantly 
and positively related to general satisfaction. Similar 
results were found in other studies (Carvache-Franco 
et al, 2019; Jaya, 2018; Lee et al., 2007; Lee et al., 2010; 
Peña et al., 2012; Sun et al., 2013), which indicates that 
all dimensions of perceived value are related to over-
all satisfaction.

Concerning the influence of the main dimensions 
of perceived value with general satisfaction, Kim and 

Table 8. Relationship between the dimensions of perceived value and saying positive 
things about the ecotourism destination (Regression)

Factors Beta t Sig. R² F Sig.

Emotional 0.569 14.058 0.000 0.503 102,399 0.000

Economic and functional 0.370 9.140 0.000    

Social 0.206 5.102 0.000    

(Constant)  129.024 0.000   
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Park (2017) found the functional, social, and emotion-
al dimensions, related to those found by us. In another 
study, Kim and Thapa (2018) established the emotion-
al and social dimensions in satisfaction, similar to our 
second motivation, “emotional value.” Also, for Jaya 
(2018), the perceived values   that should be the materi-
al of the evaluation were the functional and the emo-
tional values, comparable to our economic-function-
al and emotional results. For Carvache-Franco et al. 
(2019), functional and emotional values were linked to 
satisfaction and loyalty, results that are closely related 
to ours (economic-functional and emotional values). 
The findings of this study contribute to the literature 
by establishing that the main perceived values   related 
to general satisfaction are the “functional-economic 
value” and the “emotional value.”

Regarding loyalty, several studies have found that 
perceived value influences the intention of returning to 
a destination (Chen & Chen, 2010; Oliver, 1997; Peña 
et al., 2012). However, it has not been found which di-
mension most influences the intentions of returning to 
an ecotourism destination. Our study contributes to 
the literature as it is the first to analyze the dimensions 
of perceived value that are the most important for sat-

isfaction and loyalty in ecotourism. Few studies have 
been found that analyze whether there is a relationship 
between perceived value with satisfaction and loyalty. 
However, none of them has focused on analyzing the 
dimensions of perceived value that highly influence or 
affect satisfaction and loyalty in ecotourism.

As a contribution to the literature, the findings of 
this study showed that the dimension of “emotion-
al value” was the most significant predictor of tour-
ists’ intentions to revisit, recommend and say posi-
tive things about these protected areas. Therefore, the 

“emotional” value is the main predictor of loyalty in 
ecotourism, this being the greatest contribution of 
this study to the literature in this field. This relevant 
contribution to the literature encourages the study of 
emotional value as the main predictor of loyalty. Thus, 
our research deepens the understanding of emotions 
and their relationship with the loyalty of tourists. In 
practice, by knowing the importance of emotional 
value for loyalty in ecotourism, tourism entreprises 
can improve the supply of activities related to emo-
tional value, which bring new experiences or adven-
tures to tourists. These type of activities would in-
crease the loyalty of tourists in ecotourism.

Conclusions

Ecotourism is a type of tourism where visitors have 
the opportunity to carry out activities related to na-
ture, culture, and community in a destination, re-
specting the environment. Protected areas are one of 
the main destinations visited for ecotourism because 
of their rich flora and fauna and where activities can 
be carried out in contact with nature. In this regard, it 
is important to conduct demand studies in these des-
tinations to contribute with guidelines for the elabo-
ration of public policies and the execution of sustaina-
ble programs within the protected areas.

Studying the perceived value in ecotourism is crucial 
to generalize results and contribute to the literature on 
this subject. In this way, three dimensions were found 
in the value perceived in ecotourism destinations. The 
most important being “economic and functional value,” 
followed by “emotional value” and “social value.” The 

“economic and functional” and “emotional” dimen-
sions have the greatest influence on overall satisfaction. 
The “emotional” and “social” dimensions are the most 
significant predictors of tourists’ intentions to return to 
these ecotourism destinations. En cambio, The “emo-
tional” dimension was the most significant predictor 
of tourists’ intentions to recommend and say positive 
things about this ecotourism destination. 

Among the theoretical implications, previous lit-
erature has found four perceived values   in ecotour-

ism: economic, functional, emotional and social (Car-
vache Franco et al., 2019; Kim & Thapa, 2018; Kim and 
Park, 2017, Lee et al., 2007; Lee et al., 2010, Solís-Radil-
la et al., 2016; Williams & Soutar, 2009). But as seen in 
this research, the economic and functional value can 
be merged into a single dimension called “economic 
and functional” value. Regarding the relationship of 
perceived value with general satisfaction, the findings 
show that all dimensions of perceived value are re-
lated to general satisfaction, as previous studies have 
also shown (Carvache-Franco et al., 2019; Jaya, 2018; 
Lee et al., 2007; Lee et al., 2010; Peña et al., 2012; Sun 
et al., 2013). The main perceived values   that are related 
to overall satisfaction are “functional-economic value” 
and “emotional value,” closely related to the results re-
ported in other studies (Kim and Park, 2017; Kim and 
Thapa, 2018; Jaya, 2018; Carvache- Franco et al., 2019). 
The emotional value is the main predictor of loyalty 
in ecotourism, representing the major contribution of 
this study to the literature. 

Among the practical implications derived from this 
research, the perceived value helps tourism-related 
companies know the significance that tourists grant 
to services, according to its different dimensions. 
Therefore, protected area managers must improve 
emotional valueby offering innovative activities that 
really excite touristsand bring new experiences or ad-
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ventures. Hence, tourists will feel memorable enjoy-
ment. In addition, social interaction is an opportunity 
for meetingpeople with similar interests and sharing 
experiences. It is also vital to consider that the per-
ceived value is a variable that helps companies to set 
prices and manage the quality of their services. That 
is why the economic and functional value that tourists 
perceive from the services provided must be analyzed. 
With the improvement of the supply considering the 
perceived value, the satisfaction and loyalty of tour-
ists increases bringing benefits to the destination and 
the community. Besides, the perceived value also pro-

vides information to companies for preparing more 
efficient action plans, increasing the effectiveness of 
strategic actions and offering services considering the 
tourists expectations and values.

Finally, the main limitation of the present study was 
the temporality of the sample collection as the demand 
may vary in different seasons. In addition, as the study 
was carried out in two specific protected areas, soits re-
sults are limited to the perceived value of tourists visit-
ing these sites. This research study opens a new line of 
research concerning the perceived value related to en-
vironmental care in an ecotourism destination.
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