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Abstract: The purpose of this study is to identify, in an era of extensive digitalization, the major
opportunities and threats that influence the experiences of digital premium banking customers
at key stages of their banking interactions. This study’s conceptual research model combines the
content of online questionnaires, completed by a representative sample of 3629 customers, in-depth
interviews with heads of premium banking departments, and an audit of customer experiences
conducted via Mystery Shopping in 13 Russian banks. The authors formulate four research hy-
potheses, substantiated by the empirical data and highlight key barriers preventing premium banks
from effective digital interactions with their customers. Key opportunities for improving customer
experiences are also identified. The theoretical contribution of the research includes the adaptation of
an axiological approach to studying digital customers in premium banking. Practical contributions
include the Premium Digital Customer Experience Map, designed by the authors as a ready-made
tool for planning and improving premium banking services and a tool for performance comparison
between competing banks. This study also discusses the authors’ definition of a “digital customer”.
It presents a new approach to the Mystery Shopping methodology, including the recruitment of

s

Mystery Shoppers following the three premium banking customer portraits: “saver”, “spender”, and

“saver-spender”.

Keywords: digital customer; premium banking; key phases interactions; improving customer experi-
ence; banking digitalization; experience mapping

1. Introduction

Expert interviews with 12 heads of premium banking departments in the largest retail
banks in Russia have revealed two key areas for premium banking development: the
digitalization of banking services and intra-banking processes, and customer experience
improvement (Frank 2020). Both areas of development are highly relevant to the premium
banking market (Frank 2020). Premium customers with financial assets from RUB 4 to
60 million (from USD 50,000 to USD 800,000, according to the market segmentation in
premium banking in Russia) have found that their assets have become increasingly digital
as well as very demanding. In addition to a high-quality banking product, these customers
require high-quality customized professional service and convenience at every stage of
interaction with the bank (Timokhina 2019; Timokhina and Kapustina 2017; Park and Choi
2019; and Frank 2020). Premium customers place their capital in three or four banks on
average, and a negative customer experience may influence their decisions about how their
capital is allocated across these banks.
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In the context of intense competition in premium banking, it is essential to study cus-
tomer experiences systematically and make decisions that meet customer needs
(Dew and Allen 2020; and Fader and Thoms 2021). It is particularly important to find
the right balance of offline and online services that provide customers with comfortable,
straightforward, and seamless experiences with their banks (Frank 2020; Vatolkina et al. 2020;
and Barmuta et al. 2019).

We define “digital customer” as a member of the exchange process of knowledge,
skills, and abilities required for the safe and successful utilization of digital technologies
and Internet resources, which enables them to purchase goods and services that meet
their needs, benefit them financially, and match their values. The decision-making process
of a digital customer involves, to a large extend, intellectual reasoning (Komulainen and
Saraniemi 2019; and Shaikh et al. 2020). The intellectual reasoning of the digital customer in-
cludes information searches through digital devices, active use of social networks, carrying
out digital financial transactions, online shopping, information storing, and critical thinking
(Manivannan and Sarah JP 2018; Ding et al. 2021; and Asnawi and Setyaningsih 2021).

A premium digital customer relates to a premium banking customer who interacts
with a bank online and offline. Premium customers prefer to contact the bank mainly
through digital channels, such as desktop online banking platforms and mobile banking
applications (Karsh and Abufara 2020). However, it remains important to have an option
for comfortable offline engagement with a Relationship Manager (RM) if more complex
issues cannot be resolved by self-service.

The purpose of this study is to identify priority opportunities and threats (barriers)
that facilitate/prevent digital customers of premium banking from receiving positive
experience/perception of experience at key stages of interaction with a bank in the era
of extensive digitalization in banking, which improves the decision-making process in
marketing management.

The objectives of the current research include:

e Analyzing premium digital customer experience following the main customer interac-
tion scenarios in premium banking based on the Mystery Shopping technics;

o  Detecting the main issues that complicate the selection process and further interaction
with a premium bank;
Identifying priorities leading to the improvement of premium digital customer experience;
Visualizing the premium digital customer experience: creating a Premium Digital
Customer Experience Map based on Mystery Shopping analysis results and making
an illustrative comparison of two competing banks from the sample.

The originality of the study includes:

1.  Studied and analyzed customer experience at key stages of interaction between a
premium digital customer and a premium bank within the market of scarce dis-
closed data;

2. The authors proposed to systematize the values of a digital customer in premium
banking that enabled an axiological approach to be applied to customer experience
management in marketing and contributed largely to academic science;

3. The authors’ definition of the term “digital customer”, a new approach to the Mystery
Shopping methodology in premium banking including the recruitment of Mystery
Shoppers following the three premium banking customer portraits—saver, spender
and saver—spender.

2. Literary Analysis and Conceptual Framework

The study of customer behavior transformation in the context of digitalization has
become extremely relevant for various business sectors, especially service sectors, retailers,
and banks (Naylor et al. 2008; Dholakia et al. 2010; Fang et al. 2014; Daoud et al. 2015;
Voorveld et al. 2016; Ivashkova 2016; Lee and Lee 2020a, 2020b; Alam et al. 2021; and
Cahyadi and Magda 2021). The researchers’ main focuses concern the development and
determination of a balanced combination between online and offline trade, including the
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identification the of good digital marketing technologies (Parise et al. 2016; Chylinski
et al. 2020; Hickman et al. 2020; Frasquet-Deltoro et al. 2021; Rincon et al. 2021; and
Pino et al. 2020). According to changes in the economy and technology, communications
with customers are transformed from one-way customer relations, to then focus on long-
term and bilateral relations and emphasizing a customization approach using online
and offline channels of communication (Kotler et al. 2016; Ivashkova 2016). Trends in
consumer behavior also change over the years. The factors influencing customer behavior
in the modern digital economy include pricing policy, consulting, security, and service
quality (Ieva and Ziliani 2018; Karpova et al. 2019; Szopiriski 2016; Wang et al. 2021; and
Shaikh et al. 2017). Customer experience is another influencing factor considered to be one
of the most important (Stankevich 2017). There are new touchpoints in a rapidly changing
digital environment which involve a whole new customer experience.

Many researchers contributed various studies containing a profound theoretical
overview of the development of the term, “customer experience”, conceptual models
of the influence of customer experience on business results, the actual situation in var-
ious markets, as well as results of empirical studies which enable an assessment of the
impact of customer experience and its components on customer loyalty (Berry et al. 2002;
Sousa and Voss 2006; Gentile et al. 2007; Schwager and Meyer 2007; Naylor et al. 2008;
Verhoef et al. 2009; Voss et al. 2009).

Digitalizing the economy and technology development introduces new potential cus-
tomer touchpoints for companies with customers’ experiences existing in online communi-
ties (Nohutlu et al. 2021; Marriott and Williams 2018; Weiber and Kollmann 1998; and Drum-
mond et al. 2020). Customer Experience Management focuses on the current customer ex-
perience, emphasizing emotional experience at customer touchpoints (Rawson et al. 2005;
Panteleeva et al. 2017; Grewal et al. 2003; Grohmann et al. 2007; Oyner and Kazakov 2019;
and Solovieva et al. 2020). Researchers proposed diverse approaches and models for Cus-
tomer Experience Management practices (Aoki et al. 2019; Arenkov et al. 2019; and Orlova
etal. 2020). Along with generally accepted methods of measuring customer satisfaction and
service quality levels, particularly SERVQUAL (Parasuraman et al. 1985, 1988, 2005; Taran-
tola et al. 2012; Voss et al. 2009), researchers proposed to exploit a new customer experience
measuring tool—Customer Experience Quality (EXQ) (Klaus and Maklan 2007, 2013).

The banking sector has undergone one of the most substantial transformations as a
result of digitalization. The significant transition of banking services into an online format
has stimulated a growing interest in studying the banking customer experience around
the globe (Laukkanen et al. 2008; Ozdemir and Trott 2009; Yoon 2010; Hickman et al. 2020;
Nikumanesh and Albadvi 2014; Montazemi and Qahri-Saremi 2015; Shankar and Je-
barajakirthy 2019; Sia et al. 2016; and Albashrawi and Motiwalla 2020). Several studies
included analyses of influencing factors on the banking channels selection process (Lee
and Lee 2020b; Timokhina 2019; Verhoef et al. 2007; Bawankule and Chandani 2020; and
Shin et al. 2020). Different researchers focused on studying different variables. Cross-
cultural differences impacted Internet banking adoption patterns in different countries
(Yuen 2013; Yuen et al. 2015). Nevertheless, based on an analysis of relevant sources,
Szopinski (2016) highlighted the most common qualitative factors: the perceived useful-
ness of online banking, ease of use, and trust. Among the common quantitative factors are
education, access to infrastructure, income, age, and gender.

The researchers revealed the impact of the digital banking customer experience, includ-
ing utility, convenience, employee and customer engagement, and security, on customer sat-
isfaction and intent to reuse banking services (Shin 2021). A correlation was noted between
corporate sustainability and digitalization (Garzaro et al. 2021), the impact of interaction
with customers, and social presence on the relationship between banks and customers,
which influence brand perception, customer satisfaction and loyalty (Umans et al. 2018;
Boateng 2019; Boonlertvanich 2019; Garzaro et al. 2021; and Payne et al. 2021).

The results of a study by a leading Hong Kong bank revealed the role of social capital
(Chan et al. 2020). This paper presents a concept based on social capital theory to assess the
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moderating effect of social capital on the relationship between perceived relative advantage
and the adoption of interactive electronic channels by premium customers in the banking
industry. According to this theory, RMs are encouraged to identify common values and
proper uses of language that will reinforce cognitive capital, relieving the need for highly
detailed and technical product information.

Further attentive research on the cultural patterns of consumers of banking services
is warranted (Zhang et al. 2018). The authors suggest that national culture may affect
the acceptance of banking services, including electronic services. Despite globalization,
understanding the cross-cultural differences between banking consumers in different
countries requires special research. When private banks encountered the COVID-19 crisis,
they were in a difficult starting position following the second year of declining profits.
According to McKinsey’s 2020 Private Banking Survey, European private banks face three
new challenges: pressures on revenues and profits from the uncertainties brought about
by the COVID-19 crisis, an acceleration in client demand for digital services, and a shift
toward remote working (Azad et al. 2020). European experts believe that thanks to the
strong trust built into the process of managing private capital and safeguarding wealth for
many generations of premium customers, private banks in Europe can emerge from the
COVID-19 crisis stronger.

As part of asset and wealth management, as well as the challenges of protecting
customers from market risks that emerged in 2020, banks are redesigning their business
processes to become more digitally oriented (Donati 2020). Among the trends in the
development of communication of the European private banking, we can highlight these
two points: firstly, the importance of the functioning of front offices, as customers want
to understand the essence of the management of their capital to receive comprehensive
consultations; and secondly, the clients tend to prefer multichannel interactions.

The BRICS countries’ economies, representing 40% of the world population and 32%
of its GDP, are a powerful force for the private banking industry’s wealth creation. Still,
they are all distinct markets with unique opportunities. Nevertheless, common problems
and challenges in managing private capital for many banks are common to each of them.
These include a demand for educating clients, increasing professionalism in investing; a
trend to digital offerings; and interest in private equity and environmental, social, and
governance criteria (Euromoney 2020). Private banking in the BRIGS countries is trying to
find answers to important questions; for example, are clients looking to go global? This can
be achieved by analyzing customer attitudes toward the current key trends in Europe and
the US, such as sustainability, growing life expectancy, improvement of client experience,
and the rising demand for wealth succession services.

The premium customer market is a special and important segment of the more affluent
customer base in the banking industry. Customers are “relationship-managed” in being
assigned a designated RM as their primary point of contact for all their banking and
financial needs. Premium customers and their RMs are thus expected to co-create customer
wealth and financial strength through these professional financial consultation services,
making them collaborative partners with the bank (Vargo and Lusch 2004).

Banks have increasingly recognized the importance of delivering a positive customer
experience as a key factor for building sustainable customer loyalty and achieving success-
ful business results. The banking service perception has changed throughout all customer
segments, with the most significant influence of digital transformation on affluent clientele.
Several researchers proposed tools for measuring premium bank attractiveness for affluent
customer segments through the comparative analysis of competitive banks (Lee and Lee
2020a, 2020b; and Ershova et al. 2021). Despite the relevance of customer experience studies
in various industries, including banking, there is still a lack of research focusing on sys-
tem construction for brand—customer touchpoints in the premium banking industry. The
present study adds to this stream of research by examining the main interaction between a
premium digital customer and retail banks in Russia to make connections across different
stages of the communication process.
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The theoretical research framework of the current study relies on the Customer Ex-
perience Management concept that includes analyses of the customer experience at every
stage of interaction with a brand to construct targeted customer emotions and impressions,
and adjust and improve customer experience. The researchers Panteleeva et al. (2017);
Lee and Lee (2020a); Hickman et al. (2020); and Hoehle et al. (2012) all emphasize that
the Customer Experience Management concept is based specifically on the customer’s
touchpoints with a brand, with arising personal impressions that determine the brand’s
uniqueness separating it from its competitors. Customer Experience Management involves
a decision-making process focused on improving customer emotions and impressions at
every stage of the customer’s journey. Thus, we hypothesize the following:

Hypothesis 1 (H1): The convenience of information searching on the bank’s website (both for
desktop and mobile versions) and the availability of various options for an initial meeting scheduling
positively influences premium digital customer experience.

Digital banking channels have been actively developed in banking, with premium
banking showing the highest level of digital infiltration among the customers. The premium
digital customers become increasingly demanding for digital convenience and expect a
high level of human communication, if inevitable on the customer’s journey. It remains
important to present an opportunity for the customer to select the service that better meets
their needs.

Hypothesis 2 (H2): Premium digital customers still lack convenient locations and highly comfort-
able branches in premium banking.

Premium banks have been intensively investing in their premium branches networks
to ensure a convenient location for the customers as well as high-class service inside the
branches that includes a proper interaction with retail bank personnel at the entrance of a
branch, allocation of the premium lounge in case a customer needs to wait, and a dedicated
room/working office of the RM. However, there is still a lack of high-quality premium
banking zones within the retail branches network. Rapid digitalization of banking services
makes it questionable if premium banking still needs to continue to maintain offline
service development.

Hypothesis 3 (H3): Digital customers receive a positive customer experience in premium banking
if the RM demonstrates a high level of professional and communicational skills.

The priority opportunity for customer experience improvement relies upon the RM'’s
role in connection with premium banking digitalization. As a result of growing opportu-
nities for premium digital customers to independently collect and analyze any necessary
information, they do not need a bank to receive a product description or assist in typical
banking operations. In this regard, the RM is valued in premium banking not as a premium
product and transaction consultant but as a trusted financial advisor.

Hypothesis 4 (H4): Quick and smooth onboarding supported by a well-designed welcome pack in
premium banking positively influences the premium digital customer experience.

A positive premium customer experience includes an emerging perception of becom-
ing a premium customer at the onboarding stage. Supposing that the level of service,
including both human and digital touch, is well established, then all the technical onboard-
ing procedures require minimum effort and time from the customer. If the bank’s products
and their materials” visual characteristics correspond to a high-quality standard, then the
premium digital customer acquires a targeted understanding of the value of the premium
banking service.
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3. Methodology

The research data are obtained through a survey carried out in cooperation with Rus-
sian research company, Frank RG, among the 13 largest retail banks in Russia that propose
separately designed premium banking packages (Frank 2020). The authors’ research study
design is shown in Figure 1.
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Visiting marketing research
bank branch ———
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banks in Russia
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Premium banking Departments Digital
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Figure 1. Research concept model of the customer experience study in Russia’s premium banking (authors’ findings).

A similar study was conducted by Frank RG and the research team in 2019 allowing
for a comparison of dynamics (Frank 2020).

The Mystery Shopping method serves as the basis for the comprehensive marketing
research of customer experience. For this reason, we improved the methodology of plan-
ning and conducting covert participant observation (Saha 2009; Pinar et al. 2010; Furnival
et al. 2012; Tarantola et al. 2012; Su and Tsai 2014; Amudha et al. 2018; Jacob et al. 2018; and
Manivannan and Sarah JP 2018), as well as adapting it to the premium banking industry.
For this research, the Mystery Shopping methodology included 12 successive concrete
stages presented in Table 1.

Table 1. Mystery shopping methodology of customer experience analysis in premium banking (authors’ findings).

No.

Stages Description of Research Stages

Identifying priority opportunities and threats (barriers) that
facilitate/prevent digital customers of premium banking from

Defining goals and objectives of receiving a positive experience/ perception of experience at the

the research key stages of interaction with a bank in the era of extensive
digitalization in banking, enabling improved decision-making
processes in banking marketing management.

Desk market research: general overview of challenges and
opportunities that lead to customer experience improvement,
product and service characteristics, and principles of banking

operations in Russia’s largest premium banks.

Field market research: covert participant observation that
presents customer experience evaluations provided by Mystery
Shoppers following the main customer interaction scenarios in

premium banking.

Defining research methods
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Table 1. Cont.

Stages

Description of Research Stages

Sampling procedure

Sampling method: non-probability sampling;
Sample size: the 13 largest retail banks in Russia that propose
separately designed premium banking programs;
Sample geography: Moscow and St. Petersburg (Russia).

Defining portraits for
Mystery Shoppers

Mystery Shopper portraits conform to three premium banking
customer portraits:
“Saver”: predominantly accumulates funds, below
average spendings;
“Spender”: predominantly spends, below average savings;
“Saver & spender”: savings and spendings on average levels
and above.

Developing and approving the
Mystery Shoppers’ scripts,
recruitment, and guidance of
Mystery Shoppers

The scripts for Mystery Shoppers corresponds to:
Goals and objectives of the research;
Mystery shopper portraits;
Main characteristics of premium banking products and services
revealed through desk market research.

Developing a plan of Mystery
Shoppers’ interaction with banks

Mystery Shoppers provide measuring of premium banking
customer experience following the main customer scenarios:
Phase 1. Scheduling an initial meeting/consultation with
the RM;

Phase 2. Visiting the bank branch;

Phase 3. Meeting with the RM;

Phase 4. Premium banking onboarding.

Approval and coordination of visit
scenarios and visit schedule.
Prediction and prevention of

potential risks, study limitations

Mystery shopping study schedule: June-September 2020;
Prediction and prevention of the potential risk of a Mystery
Shopper being disclosed: individual training programs, testing
the scripts, practicing necessary techniques and reactions;
Study limitations: Mystery Shoppers’ subjectivity in evaluation
processes, reliance on personal preferences, previous banking
experience, “comparison effect”.

Preparatory process. Distribution of
Mystery Shoppers by banks under
the analysis

Every Mystery Shopper opens several premium banking
packages in different banks within the sample and following
the onboarding procedure in 13 banks: 2-3 opened premium

banking packages (2 packages opened in branches, additional
package opened remotely if available,
cumulatively—32 packages)

Scheduling initial visits to branches,
arranging meetings with the RM

The initial meetings/consultations with the RM are arranged
for Mystery Shoppers following various scenarios:
Meeting/ consultation in the branches: arrangements in
advance through banks’ contact centers, or by submitting online
application forms;

Remote (telephone) consultation;

In-person meeting/consultation outside the branches at the
Mystery Shopper’s home.

10.

Checking the accuracy of
visit scenarios

Audio recording transcription and analysis of initial Mystery
Shopping visits; adjusting the scripts and actions of the Mystery
Shoppers if necessary.
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Table 1. Cont.

Stages Description of Research Stages

11.

Mystery Shoppers evaluated every bank in the sample by the
list of parameters logically grouped corresponding to the
selected customer scenario phases:

Phase 1: Scheduling an initial meeting/consultation with the
RM: 6 groups, 45 parameters in total;

Phase 2: Visiting the bank branch: 3 groups, 14 parameters
in total;

Phase 3: Meeting with the RM: 7 groups, 25 parameters in total;
Phase 4: Premium banking onboarding: 7 groups,

33 parameters in total.

Every parameter is evaluated by Mystery Shoppers on a scale
from 0% to 100% (five evaluation marks: 0%, 25%, 50%, 75%,
100%). Banks receive scores from three different Mystery
Shoppers. The total scores are grouped, aggregated, and
divided into resulting performance categories: Category 1:
100%, Category 2: 99-80%, Category 3: 79-60%, Category 4:
59-41%, Category 5: below 40%. These categories are
considered as final indicators of service quality and delivered
customer experience.

Data processing and analysis.
Evaluation system

12.

Identifying barriers and opportunities for applying a
customer-centricity business model in premium banking and
providing insights into ways of digital premium customer
experience improvement.

Creating a Premium Digital Customer Experience Map and
providing performance comparison for two banks as
an example.

Creating a Premium Digital Customer
Experience Map to develop
recommendations

The portraits for Mystery Shoppers described in the Mystery Shopping methodol-
ogy (Stage 4) were created based on guidelines traditionally followed in the marketing
research field (Frank 2020; and Phan et al. 2019). Three distinct premium banking customer
portraits—saver, spender, and saver-spender—emerged within our research findings based
on interviews with experts and customer questionnaires. The portraits are differentiated
by customers’ attitudes toward capital saving and spending. Additionally, portraits were
differentiated by socio-demographic, psychographic, and behavioral characteristics (Frank

2020) (Table 2).

Table 2. Mystery Shopper portraits (Author’s findings).

Pal;m:tt:rs of “Saver” “Spender” “Saver & Spender”

Sh}(’) Z Predominantly Accumulates Predominantly Spends, Saving and Spendings on
Porﬂgit Funds, below Average Spendings below Average Savings Average Levels and Above
Socio-demographic characteristics

Age 34 years 40 years 25 years 40 years 27 years 45 years
Gender Female Female Male Female Male Female
Family status Single, Divorced, Single, Divorced, Single, Married,
y no children two children no children one child no children three children
Bankable assets RUB 4 mIn RUB 6 mIn RUB 1.5 mIn No RUB 1.5 mIn RUB 8 min
Monthly below below above above above above
spendings RUB 150,000 RUB 150,000 RUB 250,000 RUB 400,000 RUB 400,000 RUB 250,000

Psychographic characteristics

Psychotype

Rational, emotional Impulsive, emotional Rational, pragmatic
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Table 2. Cont.

Parameters of

Myste “Saver” “Spender” “Saver & Spender”
Sh)(’) ?; Predominantly Accumulates Predominantly Spends, Saving and Spendings on
Porg-l;it Funds, below Average Spendings below Average Savings Average Levels and Above

Behavioral characteristics

Basic gain/

Asset allocation, investments Premium lifestyle Financial gains
values
Bank reliability Additional Prlvﬂeges Bank reliability
. Service .
. Relation Manager as a trusted . . Cards bonus programs maximum
Selection advisor Positive emotions ains
criteria - Demonstrative behavior & . .
Service . . . Lower costs for banking services
o (privileged banking service, black 1
Investment opportunities Investment opportunities
card, etc.)
Eligibility Meets requirements: .
O . . Meets requirements:
criteria for Meets requirements: monthly card transactions monthly balances
premium monthly balances If requirements are not met: y .
. L or/and card transactions
banking monthly commission
Mystery Shopper portraits conform to three premium banking customer portraits.
With the assistance of Frank RG, we recruited six Mystery Shoppers—two recruits per each
Mystery Shopper portrait (Frank 2020). For the current research, the resulting evaluation
scores of banks completed by Mystery Shoppers of different portraits were aggregated,
enabling the presentation of a comprehensive premium digital customer experience within
the four research phases.
4. Research Results
Data analysis highlights a distinct shift towards digitalization in customer interaction
practices in premium banking and customers’ behavior and preferences. The results
of customer questionnaires and expert interviews revealed that the premium banking
customer segment shows the highest engagement with digital channels: desktop online
banking platforms and mobile banking applications (Frank 2020) (Figure 2).
Tfj Decrease/ inrease from 2019 Relationship Manager Contact Center Desktop online banking / Mobile
application
Open premium package - 24.3% I 3.0% 37.7%
g Open account - 2000% W I 2.1% v 51.6% W
=
[
= applyfora loan [ 16.4% | 1.5% 38.2%
.
E Transfer funds/ make transactions . 12.8% | 1.5% 72.6%
Exchange currency . 10.0% | 1.2% 59.7%
]
Eu Apply for non-financial service - 26.1% A I 6.7% A 31.7% v
;nE_ Learn about priority pass options - 224% A . 11.5% A 50.6% Y
» purchase investment product [ 184% v | 17% A 43.8% A
£ : : .
Manage financial portfolio, receive " - "
% orrecens 100 ¥ | 16w W 48.0% A
_E Seek financil advice - 23.0% & I 2.7% A 39.3% v

Figure 2. Channels that digital premium customers prefer (Frank 2020) (authors’ findings).
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The COVID-19 pandemic has stimulated the banks to significantly accelerate their
digitalization programs to ensure that customers could access services online. A customer
questionnaire in 2020 revealed the increasing willingness of digital premium customers to
solve through online services even more complicated issues such as investments. However,
digital premium banking customers still value human engagement with their RMs when
they need professional advice or solutions to more complex issues that cannot be resolved
digitally. Importantly digital premium customers normally do not prefer human interac-
tions with other bank personnel besides their RM. For this reason, the covert participant
observation research—Mystery Shopping—focuses on a digital premium customer’s digital
and human interaction with premium banks, measuring the level of service and premium
digital customer experience.

According to the Mystery Shopping methodology (Table 1), the current study scruti-
nizes the four main phases of a digital premium customer’s interactions with a premium
bank: Phase 1—scheduling an initial meeting/consultation with the RM; Phase 2—visiting
the bank branch (except for one bank in the analyzed sample that operates digitally); Phase
3—meeting front office personnel and interaction with the RM; Phase 4—premium banking
onboarding procedure and the following customer experience. The research results are
presented in a logical order of the interaction phases mentioned above (Frank 2020).

Phase 1. Scheduling an Initial Meeting/Consultation with RM: Customer Experience Evaluation

Mystery Shoppers positively evaluated their customer experiences on the banks
websites (both desktop and mobile versions) in almost all banks (Table 3). The evaluation
scale of quality included two dimensions: the processing speed and convenience while
searching for information about premium banking; and searching for necessary phone
numbers, application forms, and chats. Compared to the previous survey conducted
in 2019, many banks launched chat rooms for virtual communication with customers.
Still, none of the analyzed banks proposed dedicated chat rooms for premium banking
customers. In three banks, digital premium customers were offered communication options
with the bank through messenger services, enabling them to receive prompt notifications
(e.g., regarding meeting details or any other issues). Only one bank accommodated both
website chat rooms and messenger options delivering the highest level of convenience
in communications.

’

Table 3. Scheduling an initial meeting/consultation: premium digital customer experience evaluation (authors’ findings).

Customer Experience: A Group of Parameters
for Evaluation 1 2 3 4 5
(6 Groups, 45 Parameters in Total)

Performance Categories Based on Mystery Shoppers’ Evaluations

Number of Banks in the Performance Category

1. Information search: website mobile version (10 par.) 1 10 1 - 1
2. Information search: website desktop version (10 par.) - 12 - 1 -
3. Communication through bank’s chat—if available _ } 3 3 1
(8 par.)
4. Application form on the website—if available (7 par.) - 3 7 1 -
5. Communication through bank’s contact center—if

. 1 2 5 3 1
available (6 par.)
6. Meeting confirmation by the manager (4 par.) 1 2 3 3 3

Notes: The scores received from Mystery Shoppers are transformed into cumulative scores for each group of parameters per bank. Category
1: 100%, Category 2: 99-80%, Category 3: 79-60%, Category 4: 59—41%, Category 5: below 40%.

When scheduling an initial meeting with the RM, positive customer experience in-
cluded communication with specialists from the intense premium contact center who made
the necessary appointments and transferred information to the RMs of the selected branch
for additional confirmation contacts. Mystery Shoppers considered the possibility of being
transferred directly to the Relationship Manager a benefit during the initial call to the
contact center. When scheduling the meeting through an application form on the website,
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a direct callback from an RM was also perceived as an extremely positive customer experi-
ence. It eliminated any extra communications with call center representatives, who often
provide dissatisfactory servicing (lack of professionalism, annoying scripts, misleading
information, etc.). Compared to the 2019 survey, customers did not identify problems or
failures when submitting the form; the conversion increased: 78% of customers received an
accurate confirmation of a meeting from the manager (Figure 3).

2018 2020 2018 2020 2019 2020 2019 2020

Figure 3. Scheduling an initial meeting/consultation via the application form: conversion level
(authors’ findings).

Contact centers of some banks were responsible only for transferring information to
the RMs and did not make appointments. Such practice extended and complicated the
customer journey and increased the risk of customer loss if a manager failed to contact. A
confirmation callback from RMs was regarded to be an important part of customer experi-
ence. Mystery Shoppers evaluated the waiting period, the convenience of communication
(direct call/SMS/WhatsApp), and the provision of RMs’ contact details, which was crucial
if a customer needed to reschedule a meeting.

Only one bank demonstrated an ability to organize high-quality communications with
contact center employees and RMs (Category 1 in Table 3). Contact center representatives
were delicate, clarified customers’ needs, provided accurate information complying with
the customers’ requests, and helped choose a convenient branch, fixed date, and time for
a meeting. Afterward, the RMs contacted the customers promptly and confirmed all the
necessary details politely and comfortably.

The negative customer experience within Phase 1—scheduling an initial meeting/
consultation—included:

Difficulties with finding a phone number of the premium contact center (six banks);
Lack of confirmation of the scheduled meetings with RMs (no confirmation in 39%
cases);

Failure to schedule a meeting for a certain time (one bank);

Failure to schedule a meeting through the phone number of a contact center pre-
sented on the website—this required additional calls to premium contact centers
(seven banks);

Excessive contacts and additional time burdens (one bank);

Annoying scripts in contact centers, lack of focus on customers’ needs (nine banks).

The negative customer experience of Mystery Shoppers detected barriers that compli-
cated the selection process and further interaction with a premium bank within a highly
competitive market.

Phase 2. Visiting the Branch: Customer Experience (Perceptions) Evaluation

Mystery Shoppers distinguished comfortable interaction in branches before the meet-
ing with RM in most analyzed banks (Table 4). At the branch entrance, a bank employee
greets customers, clarifies the purpose of the visit, helps with the appointment terminal
(if necessary), escorts the customer to a dedicated premium service area, and offers tea or
coffee in the priority lounge. The waiting time for an RM was below 5-7 min in most banks.
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Table 4. Visiting the branch: premium digital customer experience evaluation (authors’ findings).
Customer Experience: A Group of Parameters for Performance Categories Based on Mystery Shoppers’ Evaluations
Evaluation 1 2 3 4 5

(3 Groups, 12 Parameters in Total) Number of Banks in the Performance Category *

1. Branch experience before the meeting with RM (6 par.) 1 7 3 1

2. Level of comfort in a premium service area (6 par.) - 3 7 2

Share of branches with premium areas within the whole network in
Moscow, %

100 99-80 79-60 59-41 Below 40

Number of banks in the performance category

3. Network of branches with premium areas (2 par.) 1 4 3 4 .
Share of branches with premium areas within the whole network in
other Russian regions, %

100 99-80 79-60 59-41 Below 40

Number of banks in the performance category
1 - 3 1 7

Notes: The scores received from Mystery Shoppers are transformed into cumulative scores for each group of parameters per bank.
Category 1: 100%, Category 2: 99-80%, Category 3: 79-60%, Category 4: 59—41%, Category 5: below 40%. * 12 banks are included in the

analyzed sample within Phase 2 as one bank operates digitally without branches; if necessary, RMs hold meetings at any place convenient
for customers.

The cumulative score of the second group of parameters—“Level of comfort in a pre-
mium service area”—includes Mystery Shoppers’ subjective measures of comfort: premises
design, the state of furniture and equipment, and privacy level during the meeting (sound-
proofing, closed doors, etc.) (Figure 4).

Share of visited branches
Mecessary furniture and equipment

Ability to print out documents 88%
Dedicated premiurm room 80%

Special Design

Closed door during the meeting

Soundproofing

Premium lounge 23%

Figure 4. Valuable characteristics of the premium area in the analyzed banks (authrs’ findings).

A premium service area includes a dedicated room— the RM’s office (minimum
service standard) or a dedicated zone with several rooms. Normally the premium area is
physically separated from retail banking space, offers a premium lounge, and avoids any
intersection with mass retail banking clientele.

The negative customer experience within Phase 2 (visiting the branch) included the
following cases:

Consultation in the retail banking area—the lack of premium comfort;

Absence of a premium lounge—the inconvenience of waiting in a common retail

banking area;

e  Overcrowding in branches—the lack of premium comfort, inability to maintain social
distancing during the pandemic;
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e Low privacy standards—a half-closed door in RM’s office during the meeting and
ambient noises (from common areas or neighboring meeting rooms, sounds of renova-
tion, etc.).

Phase 3. Meeting with RM: Customer Experience (Perceptions) Evaluation

For the study based on the conducted questionnaire and expert interviews, we identi-
fied two groups of RM skills—professional (hard skills) and communication (soft skills)—
that contained seven main competencies of RMs that are important for digital premium
customers (Frank 2020) (Table 5). Professional skills included three competencies: detailed
knowledge of privileged banking services included in the premium package, relevant
investment products, and lifestyle privileges. Communication skills contained four com-
petencies: speech delivery; comfortable communication; a focus on customer’s needs,
gains and values. The evaluation scores of RMs provided by Mystery Shoppers were
structured according to the highlighted competencies, which reduced the Mystery Shop-
pers’ subjectivity.

Table 5. Competencies of RMs as valued by premium customers (authors’ findings).

Description of the RM with the Highest Level of
Competence
(Category 1 in the Evaluation System)

Competencies

1. Professional skills (hard skills)

Provides complete, reliable information about privilege banking

1.1. Level of knowledge about privileged
banking services

services within the premium package; does not mislead
customers; and is well-informed about competitors” offerings
and able to compare them.

1.2. Level of knowledge about
investment products

Provides complete, reliable information about investment
products: a broad set of features, risks and returns, fees,
liquidity, asset allocation principles, taxes; and can explain the
interaction process between bank and customer while investing.

1.3. Level of knowledge about lifestyle
privileges within the package

Provides complete, reliable information about lifestyle
privileges within the premium package; is well-informed about
conditions or restrictions of the privileges; and can provide
examples and assess the real value.

2. Communication skills (soft skills)

2.1. Speech delivery: proper language
skills, clear and well-structured
conversation

Communicates professionally but does not overload customers
with specialist banking or English-language terminology; and
presents information logically and clearly.

2.2. Comfortable communication: no
script, informal contact, follow-ups

Communicates comfortably without obvious scripts, can build
communication rapport: asks the “right” questions, actively
listens, shows interest in a customer, summarizes information,
and supports subsequent electronic communication.

2.3. Focus on customer’s needs, gains,
and values

Avoids pushing, focuses on the information provided by
customers instead of the bank’s products and services; shows
an understanding of customer’s needs, gains, and values; and
can make customers feel that their best interests are a priority.

2.4. Persuasion: ability to convince
customers to become a premium client

Manages to demonstrate all the benefits of the premium
package for a certain customer; after the meeting, customers are
not tired and overloaded by information, but cheered up and
eager to become a premium client in the bank.

According to the Mystery Shoppers’ evaluation scores, RMs in most banks in the
analyzed sample demonstrated an average level of competencies (Category 3) in both
professional and communication skills categories. A high level of communicational skills
(Category 2) was revealed in five banks, whereas a high level of professional skills was
found in only two banks (Table 6). None of the analyzed banks managed to score the
highest level of competency in professional and communication groups.
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Table 6. Meeting with the RM: premium digital customer experience evaluation (authors’ findings).

Customer Experience: A Group of Parameters Performance Categories Based on Mystery Shoppers’ Evaluations
for Evaluation 1 5 3 4 5
Competences of RM
(7 Groups, 25 Parameters in Total) Number of Banks in the Performance Category

1. Professional skills (hard skills): level of knowledge: - 2 8 3 -
1.1. Privilege banking services (5 par.) 3 7 3 - -
1.2. Investment products (6 par.) 1 3 1 5 3
1.3. Lifestyle privileges within the package (2 par.) 1 1 2 6 3
2. Communication skills (soft skills) - 5 6 - 2
2.1. Speech delivery (3 par.) 2 5 3 2 1
2.2. Comfortable communication (3 par.) 3 3 3 3 1
2.3. Focus on customer’s needs, gains, and values (3 par.) 2 5 2 1 3
2.4. Persuasion (3 par.) 1 7 2 2 1

Notes: The scores received from Mystery Shoppers are transformed into cumulative scores for each group of parameters per bank. Category
1: 100%, Category 2: 99-80%, Category 3: 79-60%, Category 4: 59—41%, Category 5: below 40%.

RMs in most of the analyzed banks demonstrated a high level of competency in
banking services (Category 1 and 2); knowledge about money transfer fees, currency
exchange rates, deposit rates, cards bonus programs, etc. However, the digitalization of
banking services decreased the relevance of this competence, as digital premium customers
prefer self-service through digital channels in answer to such questions. However, it
remains important for banks to improve or maintain a high level of this competency since
disinformation of customers may lead to financial losses and, accordingly, a highly negative
customer experience.

According to Mystery Shoppers’ scores, the investment competence of RMs generally
remained at a lower level than banking competence. Only one bank (scored Category 1
level) provided highly professional investment advice from the RM, including risk-profiling
procedures and tailored investment recommendations. Half of the RMs demonstrated poor
knowledge of investment products and provided no information about the new procedure
of investment advice enshrined in the new Legislation Act.

In 10 banks, RMs organized additional meetings with professional investment ad-
visors. Investment advisors presented model portfolio allocations in eight banks, but
only three of them used risk-profiling tools. For the Mystery Shoppers left satisfied with
the proposed portfolio diversification in five banks, in four of these, Mystery Shoppers
recognized the value of an additional meeting with investment advisors. Mystery Shoppers
noted that a relevant shift in investment advisory procedure might include growing the
investment competence of RMs, which would enable them to serve customers in a “single
window” concept without the additional engagement of investment advisors.

Mystery Shoppers pointed out a customer-friendly approach to present lifestyle privi-
leges in one bank (scored Category 1 level): the manager used visualization, explained the
principles of using privileges, provided descriptions of successful cases from real experi-
ence (personal or from other customers), managed to persuade the customer that premium
banking is more than just a banking service. Most analyzed banks lacked a proper presen-
tation of lifestyle privileges (nine banks scored Category 4 and 5 levels). Mystery Shoppers
considered boring recitation of additional privileges or given examples incompatible with
real-life situations as a negative customer experience. Mystery Shoppers highlighted that
none of the RMs in the 13 analyzed banks presented concrete financial gains from lifestyle
privileges within the packages that would provide a better understanding of the premium
package value.

With regard to communication skills, RMs in the majority of analyzed banks presented
relatively high results (evaluation scores with Categories 1 and 3 in 11 banks); communi-
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cated in a professional and easily comprehensible manner; focused on customer’s needs,
gains, and values without obvious pushing (seven banks with scores within Categories 1
and 2); provided a comfortable communication atmosphere (six banks with scores within
Categories 1 and 2); and managed to persuade Mystery Shoppers to become a premium
customer with a particular bank (eight banks with scores within Categories 1 and 2).

The negative customer experience within Phase 3 (“Meeting with the RM”) included

the following cases:

Misleading information; a lack of trust toward the RM and the bank in general (22%
of cases);

Low level of RMs’ investment competencies. Digital premium customers need profes-
sional investment advice in case they are not professional investors; digital self-service
in investments for a beginner is normally not preferred;

Boring recitation of additional privileges or lack of real-life examples and descriptions
of concrete financial gains (68% of cases);

Inappropriate slang, mistakes in English-language terms, incomplete thoughts and
sentences (20% of cases);

Obvious scripts, formalistic conversation, lack of self-presentation and communication
rapport (35% of cases);

Product push, lack of focus on the customer’s needs (33% of cases);

Heavy workloads: RMs were distracted from the meeting, losing track of the conver-
sation, and showing a limited interest in potential customers (9% of cases).

Phase 4. Premium Banking Onboarding: Customer Experience (Perceptions) Evaluation
The results of Mystery Shopping revealed weaknesses of the customer experience in

the premium onboarding process (Table 7). In the majority of cases, Mystery Shoppers
opened premium packages in branches (10 banks). Positive premium digital customer
experience included the opportunity of opening packages remotely—via a contact center
(5 banks) or application form on the website (six banks).

Table 7. Onboarding: premium digital customer experience evaluation (authors’ findings).

Customer Experience: A Group of Parameters
for Evaluation
(7 Groups, 33 Parameters in Total)

Performance Categories Based on Mystery Shoppers’ Evaluations
1 2 3 4 5

Number of Banks in the Performance Category

1. Premium package opening in a branch ** (4 par.) 1 - 7 1 1
2. Remote premium package opening via contact

. . - 2 2 1 -
center—if available (6 par.)
3. Remote premium package opening via the application ) 1 4 1 )
form on the website—if available (6 par.)
4. Notification of card issue (3 par.) 2 2 3 4 1
5. Premium package delivery in a branch (5 par.) 2 1 8 - 1
6. Premium package delivery—remote opening (5 par.) 1 1 1 2 1
7. Subjective perception of being a premium customer 1 3 ’ 6 )

(4 par.)

Notes: The scores received from Mystery Shoppers are transformed into cumulative scores for each group of parameters per bank. Category
1: 100%, Category 2: 99-80%, Category 3: 79-60%, Category 4: 59-41%, Category 5: below 40%. ** 10 banks were included in the parameter
sample; the premium package was opened remotely in only two banks. One bank was required to place funds simultaneously with regard

to accounts opening.

Mystery Shoppers highlighted an exemplary case of branch onboarding procedure

in only one bank. Paperwork was done by the manager quickly; during the meeting, RM
opened current and saving accounts, issued cards (momentary issue), assisted with mobile
application uploading, presented special characteristics of the application, and demon-
strated the main customer scenarios (products information, money transfer, cards spending
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control, Apple Wallet, etc.). The negative customer experience included the lengthy open-
ing procedure, requirements for excessive information or information previously provided,
and communications with the RM on extraneous, irrelevant topics.

The premium customer experience during remote premium package opening via a
contact center included the following limitations:

Switches between various employees;

Extra requests for information previously provided;
Long conversations (over 15 min);

Lack of a follow-up call from the RM.

The top model case for remote premium package opening via the application form on
the website was presented in one bank (Category 2 score): form completion continued for
less than 5 min; and Mystery Shoppers received well-structured, graphic, and sequential
information (via SMS and e-mail) about the application process, acceptance, the appoint-
ment of the meeting, and the explanation of card issue procedure. The calls from RMs
followed shortly.

The negative experience of the customer when registering a premium package resulted
in discomfort for the following reasons:

e It was necessary to provide redundant or previously provided information;
e Time was spent on unnecessary communication with the manager;
e No information had been received after applying for the card.

5. Discussion

Our research identified the priorities leading to premium digital customer experience
improvement. The study confirmed Hypothesis 1 (H1): at Phase 1 (Scheduling an initial
meeting/consultation with RM), the convenience of information searches on a bank’s
website positively influences the premium digital customer experience. Of the analyzed
banks, 85% of them provided customers the highest level of service (Category 1 and 2)
when searching for information on theirwebsites (both desktop and mobile versions). Addi-
tionally, 46% of the banks had no messenger services, and 12% of banks had no application
forms for scheduling the initial meeting with the RM. The necessary improvements of
customer experience include the following;:

The upgrading of application forms and increase in the conversion rate;

Expanding the availability of the maximum number of options for the initial meeting
schedule—applications form, chats, contact centers;

No failures of scheduling meetings through contact centers;

Reducing of cases when the RM is not prepared for the meeting or even absent, or
another RM replaces the colleague without informing the Mystery Shopper.

Hypothesis 2 (H2) was confirmed because only one bank offered a premium zone in
every retail branch in Moscow and the surrounding regions. Only 33% of banks offered
premium zones in above 80% of branches in Moscow. In contrast, 58% of banks offered
premium zones in below 40% of branches in the surrounding regions. Additionally, only
25% of the analyzed banks suggested an above-average comfort level in the premium zones
(Category 2). At the same time, five banks from the analyzed sample offered dedicated
premium branches available only for premium customers. Such branches were usually
located in city areas most convenient for premium customers, such as areas with premium
office clusters, premium-class, and luxury housing. Dedicated premium branches were of
particular comfort and best suited customers’ privacy requirements. They offered a single
design and were close to the format of private banking. According to Mystery Shoppers’
evaluations, dedicated premium branches suggested the best customer experience.

One bank within the sample had no branches and operated fully digitally. The
communication with the RM was carried out via remote channels (phone calls, messengers,
e-mails). Face-to-face meetings were rare and usually happened at a non-banking location
convenient for customers when solving complex issues related to investment consulting.
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Mystery Shoppers judged such customer experiences both positively and negatively. The
ability of the bank to establish efficient remote processing of daily banking needs was
regarded as a definitive advantage. The convenience of meeting in a non-banking space
might be valuable for the reason that it saves time. Nevertheless, Mystery Shoppers noted
that they prefer to allow time for a meeting in a bank’s branch for security reasons in
complicated issues. For this reason, our recommendation for digital banks would be to
have at least one high-quality premium banking branch area in a prime location.

Concerning improving the customer experience at Phase 3 (Meeting with the RM), the
following should be noted. The study confirmed Hypothesis 3 (H3): in 77% of analyzed
banks, RMs demonstrated a high level of competence in banking services (Category 1 and
2). However, rapid digitalization in banking revealed the importance of changing the role
of the RM in premium banking. The premium digital customer preferred digital self-service
while collecting and analyzing information, purchasing products, and performing typical
transactions. For this reason, the status of the RM in premium banking should be shifted
from product and transaction consultant to trusted financial advisor. The main responsibil-
ities of the product and transaction consultant, such as providing information, paperwork,
helping with basic banking transactions, can be redeployed in digital services. The trusted
financial advisor, by contrast, could provide customers with a human interaction that are
difficult to do digitally. The trusted financial advisor is a person with a diverse range of
highly developed professional and communicational skills, able to think outside the box
and solve complex, off-standard tasks making the life of a premium digital customer easier,
bringing additional value and positive emotions into banking.

The Mystery Shopping results within the current research revealed that RMs in many
banks lack professional and communicational competencies and could become “trusted
financial advisors” for the digital premium customers.

Hypothesis 4 (H4) was confirmed by our research results, complying with the Mystery
Shopping study: only one bank (8%) managed to provide an understanding of premium
banking value upon the accomplishment of all the necessary onboarding procedures: the
opening of the premium package (accounts and cards) was quick and smooth; Mystery
Shoppers noticed no errors; the difference between premium service and common retail
banking was obvious; and the design of cards and welcome packs was remarkable and im-
pressive. The digital customer experience of premium package opening via the application
form on the website at Phase 4 (Premium banking onboarding) was possible to upgrade by
enhancing usability through:

e Limiting typing with auto-completion, providing tooltips, using input masks, mitigat-
ing errors with inline validation, and checking address data;

Minimizing the number of fields and withdrawing from requesting excessive information;

Offering options for the seamless completion of the form in any convenient way (SMS

message, e-mail);

e  Auto-saving of the entered data if the process was interrupted, enabling the continua-
tion of completing the form.

Based on the results presented in the above Mystery Shopping research, we have
carried out a comprehensive analysis of various scenarios between a digital customer
and a premium bank and created a Premium Digital Customer Experience Map which is
proposed to be exploited as an effective tool for planning and improving premium banking
services provided through different channels (Figure 5).
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Figure 5. Premium Digital Customer Experience Map: a comparison between two competing banks (authors’ findings).

Additionally, the proposed Premium Digital Customer Experience Map stands up as
a tool for comparing the performance of two competing banks. Based on the research data,
we have shortlisted two banks—conditionally called Bank A and Bank B—with comparable
characteristics in three selected indicators: the number of premium branches, market expe-
rience in premium banking, and private ownership. The scores received in the analyzed
interaction phases were visualized on the map, simplifying comparison procedures.

The created map illustrates the main phases of interaction between customers and
premium banks and describes potential customer feedback following premium banking
engagement. It consolidates quantitative and qualitative data and contributes to the deeper
analysis of premium customer behavior and motivation at different touchpoints in a bank,
strengthening the ability to optimize customer interactions with the bank and predict
future customer behavior.

6. Conclusions

The results of this research are based on the authors” methodology for a comprehensive
marketing study devoted to digital customer experience/digital customer perception of
the interaction experience with premium banking in the 13 largest retail banks in Russia.

The comprehensiveness and reliability of the conducted research work was ensured
through the following measures:

e Anonline questionnaire administered to a large-scale representative sample of 3629 cus-
tomers who reflected the desired range of wealth characteristics;

e Anapplied qualitative research method based on in-depth interviews with heads of
premium banking departments in 12 of the largest retail banks in Russia;

e  The authors created a new Mystery Shopping methodology and applied it to the
13 largest Russian banks included in the study. This novel approach to the Mystery
Shopping research method enabled the authors to adapt and improve the conventional
methodology of analyzing customer experience within the premium banking sector
in Russia;
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e Recruitment of Mystery Shoppers followed the three premium banking customer
portraits—saver, spender, and saver-spender. These three portraits were aggregated,
thereby enabling the presentation of a comprehensive premium digital customer
experience within the four research phases.

The current study enabled the authors to identify major opportunities and threats
(barriers) that facilitated /prevented premium banking digital customers from receiving
positive experiences/developing perceptions of positive experiences at key stages of their
interaction with a bank. Given the present era of extensive digitalization in the banking sec-
tor, this information will improve the decision-making process in marketing management.

Furthermore, this research study scrutinized the interaction of premium digital cus-
tomers with premium banks through both online and offline banking channels. It thus
revealed the barriers to and opportunities for improving the premium digital customer
experience. Based on the digital premium customer experience analysis, this research work
identified certain key premium banking vulnerabilities. These vulnerabilities prevented
efficient and smooth interaction with digital premium customers during the following
phases: scheduling an initial meeting/consultation with the RM, visiting the bank branch,
meeting the RM, and onboarding to premium banking.

With the development of a digital relationship between a premium bank and a cus-
tomer, the efficiency of the customer’s decision-making process will be pivotally deter-
mined by the degree of intellectual effort made by the Relationship Manager. This effort
involves the digital premium customer collecting, analyzing, using, and storing information
digitally, regardless of the channel chosen (online or offline) for further transactions.

The research results highlighted the premium customers’ choice for digital self-service
in their daily banking practices, who were also more interested and willing to use online
services to solve more complicated issues such as investments. Premium banking tradition-
ally implies personal engagement with a Relationship Manager, which offers the valuable
opportunity of resolving more complex issues with greater comfort. Intensive digitaliza-
tion of services and banking processes will expand and improve the level of premium
customers’ digital experiences, obliging premium banks to seek new values for human
services. This research proposed a shift in the RM’s role from product and transaction
consultant to a trusted financial advisor, which underscores the growing importance of
developing a diverse range of professional and communication skills.

The Premium Digital Customer Experience Map created as a result of comprehensive
marketing research is an effective tool for planning a client-centric marketing strategy and
improving the managerial service quality in premium banking and the premium digital
customer experience.

6.1. Theoretical Contribution

This study provides several theoretical contributions to the existing literature on
Customer Experience Management. Firstly, its contribution lies in the originality of this
research, which includes studying customer experience by analyzing key stages of inter-
action between a premium digital customer and a premium bank within the market of
scarcely disclosed data. Additionally, the authors contributed to the research methodology
proposing a new approach to the Mystery Shopping methodology in premium banking,
including the recruitment of Mystery Shoppers following the three premium banking
customer portraits: saver, spender, and saver—spender.

Second, this contribution was related to the theory that was utilized and extended in
this study—the concept of Customer Experience Management based on the systematization
of expected and received values of premium digital customers following the main customer
scenarios, namely: scheduling an initial meeting/consultation with RM; visiting the branch;
meeting with the RM; and the onboarding process.
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6.2. Implications for Practice

The findings from this study can be used to plan and control the marketing activities
in premium banking aimed at Customer Experience Management. The key obstacles
(barriers) identified by Mystery Shoppers that prevent effective digital customer interaction
with the premium bank can be considered in the marketing decision-making process
targeted at customer experience improvement. The marketing management of premium
banking can be guided by the identified priority opportunities of customer experience
improvement related to the most important customer values, including the extensive
service digitalization, high-standard human touch in branches, the new role of the RM,
and the importance of the subjective perception of being a premium customer.

The authors’ systematization of premium digital customer values within four inter-
action phases will enable banks to apply an axiological approach to marketing solutions
for managing the customer experience. This approach is extremely relevant in the modern
market as it focuses on the customers’ real values, thus changing the marketing concept of
attracting and retaining premium digital customers.

The Premium Digital Customer Experience Map, created within the current research,
stands out as a ready-made tool for planning and improving premium banking services
provided through different channels. This map allows us to analyze the strengths and
weaknesses of providing premium digital customer values, as well as optimize service pro-
cedures and marketing budgets. Additionally, the Premium Digital Customer Experience
Map can be used as a tool for performance comparisons with competing banks, influencing
the efficiency of competitive strategies.

6.3. Limitations and Future Research

Despite the study’s significant contributions, we would like to acknowledge several
limitations of the study, in addition to its significant findings.

This study is based on a comprehensive marketing study of premium bank branches
in Moscow and St. Petersburg. In future studies, the geographical sample may be expanded
by analyzing regional premium banking branches located in cities with a population of
over one million (13 additional cities in Russia).

The Mystery Shoppers were recruited according to the selected three premium banking
customer portraits, differentiated mainly by customers’ attitudes toward capital saving
and spending. Premium customer behavior can be more profoundly monitored within
future research by allowing for the identification of other principles of segmentation and
other types of customer portraits.

The current study includes an analysis of the customer’s journey through the four
key phases of digital customer interaction with a premium bank. In future studies, the
interaction stages could be expanded, enriching the relevance and practical value of the
research findings.
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