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ABSTRACT 

This study aims to determine the effect of trust and emotional relationships partially and 

simultaneously on customer loyalty in forex trading at the European Rexchanger Trading 

Company Graha Medan. The research approach used is quantitative research. The population 

in this study consisted of all customers of the European Rexchanger company Graha Medan 

Branch, amounting to 2700 people. The sampling technique used was accidental sampling 

where 96 regular customers at Rexchanger Europe Graha Medan Branch. Questionnaires 

were selected in this study as a data collection technique. The results of this study partially 

positive effect on customer trust and emotional relationships partially a positive effect on 

customer trust. Simultaneous test results (Test f) trust and emotional relationships have a 

positive and significant effect on customer loyalty in Forex trading. The result of the 

determination test is that 72.7% of the variation in the dependent variable, namely Trust and 

Emotional Relationships, has a contribution to customer loyalty in Forex trading. While the 

remaining 28.3% is influenced by other variables outside the variables studied. 
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INTRODUCTION 

Rexchanger Europe Graha Ltd is an official company in the forex business that 

distributes Investor orders to the world currency market. Rexchanger Europe Graha Ltd was 

established in 2008 and has faithfully become a partner of Investors to get the main goal, 

namely profit. Rexchanger Europe Graha Ltd's vision and missioareis to be Salt and Light in 

the Forex world. In God We Trust, In Rexchanger Europe Graha We Trade. Currentl,y 

Rexchanger Graha Europe is developing its business by opening branch offices in several big 

cities, one of which is Medan. The presence of Rexchanger Graha Europe in the city of Medan 

provides investment options for the public to buy portfolio products that have been provided 

in the forex market. 

Currently, there is a lot of discussion among millennials about forex trading transactions, 

where forex trading itself is a foreign currency exchange transaction. This term is better known 

as foreign exchange or foreign exchange in Indonesian. The occurrence of this foreign currency 

exchange is none other than because of the need for such foreign currency, such as traveling 

abroad, shopping for goods from abroad, and so on. The following is data on the number of 

forex transactions per day in the global market, quoted from the official website of the Bank of 

International Settlement (BIS).  

 
Table 1. Data on the Number of Forex Transactions Per Day in the Global Market 

No Year Billion Dollars ($) 

1 2016 5.067 

2 2017 5.096 

3 2018 6.872 

4 2019 7.563 

5 2020 9.856 
     Source: Bank of International Settlement (BIS) 2021 

 

Based on the table above, the data on the number of forex transactions per day on the 

global market obtained from the official website of the Bank of International Settlement (BIS) 

shows that the foreign exchange market is the largest and fastest trading market in the world 

(high-speed trading) with a volume of USD 7.1 trillion/day. Almost all businesses have to do 

with foreign exchange, in the real sector such as services, trade, industry and in portfolios such 

as the money market, capital market and futures market, so that the foreign exchange market 

has the greatest impact on the economy of a country and can determine the good or bad of a 

government. . The high profit offered by the broker makes most consumers oriented to get rich 

quick by transacting forex trading. This is where the company's credibility is needed to provide 

services to customers and prospective customers so that they can trust the company and decide 

on forex trading transactions in the company. 

Customer loyalty is a psychological character formed by ongoing satisfaction related to 

the emotions formed with service providers that lead to willing and consistent relationships, so 

that loyalty occurs when a customer feels satisfaction with a product or service obtained based 

on previous experience that makes the customer commit to repurchase the product or service 

in the same place (Srivastava, 2015). Loyalty of a customer is considered an asset that must be 

maintained (Septiarini, 2020). Companies that have loyal customers will benefit more in 

increasing the company's profitability (Lismawati, 2020). Customers who have good loyalty 

certainly don't need to worry about the product or service they choose (Fadly, 2021).  
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The trust of a customer will be seen from consistent actions, especially in determining 

products or services (Ruslim, 2021). The higher the degree of customer trust, the higher the 

satisfaction felt and the impact the customer will be loyal to the company (S. Z. R. D. A. H. 

Nasib, 2021). Good experience and information will foster customer confidence in a product 

or service, this is because the experience in the form of customer memory for a product or 

service can help a person's confidence (Lubis, 2020). If the experience they experience is 

pleasing and satisfying to the customer. In this case, the element of trust is a key factor for 

companies to grow customer loyalty (HS, 2021). This trust makes a consumer feel confident 

about the product he chooses. Because the trust that exists in a consumer will be very difficult 

when influenced by other brand products. Where consumers must first learn whether the 

product is safe for consumption. There are many negative or bad cases of the impact of 

consumer misunderstanding of a product that causes a threat to the health of the consumer itself 

(Syaifullah, 2021). The results of previous research stated that when a company is able to 

maximize the trust that exists in a customer, it will have an impact on customer loyalty (Naveed, 

2017)(Antiwi, 2019)(Adawiyyah, 2020). 

H1: Trust affects customer loyalty 

 

Emotional connection provides an impetus for customers to establish a strong bond of 

need with the company (Hardati, 2020). Expectations of the needs desired by customers should 

be understood by the company. so that it will make the emotional bond even better between 

the customer and the company (Wahab, 2021). If the emotional relationship between customers 

and the company is getting better, which is indicated by a quick response to complaints, they 

can be trusted. So that customers will feel cared for and will make customers loyal (Widhiastuti, 

2021). Previous research studies have shown that emotional connection can increase customer 

loyalty (Gunawan, 2020)(Shahin, 2020)(Casielles, 2021). 

H2: Emotional relationship affects customer loyalty 

 

 

 

 

 

 

 

 

 

Figure 1. Theoretical Thinking Framework 

 

METHODS  
The type in this research is quantitative. The population in this study consisted of all 

customers of the European Rexchanger Graha Medan Branch, amounting to 2700 people. To 

determine the sample in this study, purposive sampling method was used, where the researcher 

took a sample by assessing several characteristics of the sample members that were adjusted 

based on certain considerations. So with the purposive sampling method researchers can get 

samples that match predetermined criteria such as:  The sample is a customer of the European 

Rexchanger Graha Medan Branch for more than 1 year, The sample makes forex trading 

transactions more than five times a year, The sample has invited friends or family to transact 

forex trading on Rexchanger.   

To determine the number of samples in this study, the authors use : n= N/1+N e2, Where  

Trust 

Emotional 

Relationship 

Customer 

Loyalty 
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n =  2700 / 1 + 2700 (0,12 ) ;   n = 2700 / 1 + 27 ; n = 2700/28 = 96,42 if rounded to 96 

respondents 

 

Data collection techniques using a questionnaire with a Likert scale. Before analyzing 

the results of the respondents' answers, the validity and reliability were first tested. Then the 

data continued on regression analysis and hypothesis testing. 

 

RESULTS AND DISCUSSION 
 

Table 1. Validity Test Results 

Statement rhitung r tabel Information 

X1P1 0.764 0,2006 Valid 

X1P2 0.499 0,2006 Valid 

X1P3 0.425 0,2006 Valid 

X1P4 0.631 0,2006 Valid 

X1P5 0.707 0,2006 Valid 

X1P6 0.590 0,2006 Valid 

X1P7 0.630 0,2006 Valid 

X1P8 0.665 0,2006 Valid 

X1P9 0.714 0,2006 Valid 

X2P1 0.619 0,2006 Valid 

X2P2 0.500 0,2006 Valid 

X2P3 0.729 0,2006 Valid 

X2P4 0.597 0,2006 Valid 

X2P5 0.551 0,2006 Valid 

X2P6 0.663 0,2006 Valid 

X2P7 0.570 0,2006 Valid 

X2P8 0.647 0,2006 Valid 

X2P9 0.640 0,2006 Valid 

YP1 0.443 0,2006 Valid 

YP2 0.374 0,2006 Valid 

YP3 0.698 0,2006 Valid 

YP4 0.514 0,2006 Valid 

YP5 0.534 0,2006 Valid 

YP6 0.619 0,2006 Valid 

YP7 0.500 0,2006 Valid 

YP8 0.729 0,2006 Valid 

 

From the table above, it is known that the validity of the questions for trust, emotional 

relationships and customer loyalty are all valid because the validity value is greater than r table 

(0.2006). Where the test of all statement items for trust, emotional relationships and customer 

loyalty has a value greater than 0.206. Thus it can be concluded that all statement items of trust, 

emotional relationship and customer loyalty are declared valid and can be used in further 

research. 
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Table 2. Instrument Reliability Test Results 

Variabel Cronbach 

Alpha 

Alpha level Information 

Trust 0,879 0.6 Reliabel 

Emotional Relationship 0.873 0.6 Reliabel 

Customer loyalty 0.743 0.6 Reliabel  

 

Based on the table above, it is known that the Cronbach Alpha value for all variables for trust, 

emotional relationships and customer loyalty is > 0.6. Based on the Cronbach Alpha value for 

the variables for trust, emotional relationships and customer loyalty. So it can be stated that the 

three variables, namely for trust, emotional relationships and customer loyalty are reliable. 

 

Table 3. Multiple Regression Analysis Test 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 
t Sig. 

B 
Std. 

Error 
Beta 

1 

(Constant) 5.324 1.786   2.982 .004 

X1  .479 .083 .563 5.762 .000 

X2   .271 .083 .320 3.275 .001 

 

Based on the table above, the multiple linear regression equations in this study are:  Y = 

5.324+ 0.479X1 + 0.271X2 + e.  In this regression model, the listed constant value of 5.324 

can be interpreted if the independent variable in the model is assumed to be equal to zero, on 

average the variables outside the model will increase customer loyalty by 5.319 by one unit or 

in other words if the trust variable and emotional relationship is not improved, then customer 

loyalty is still at 5,324 units.  The value of the regression coefficient b1 of 0.479 in this study 

can be interpreted that if Trust has increased by one unit, it will increase customer loyalty by 

0.479 units. The value of the regression coefficient 2 of 0.271 in this study can be interpreted 

that if the Emotional Relationship has increased by one unit, it will increase customer loyalty 

by 0.271 units. 

 

Discussion 

The Effect of Trust on Customer Loyalty 

The results of the analysis show that trust has an effect on customer loyalty in Forex 

trading at Europe Graha with the value of the test results t = 5.762 > t table 1.985. Consumer 

commitment to the product is a belief in using a product which includes recommendations and 

trust. These results are also supported and in line with the research conducted Wasiman, (2021); 

Nasib, (2021);  Septiarini, (2020) which states that trust has a positive and significant effect on 

customer loyalty. In building trust between the company and its customers, Rexchanger Europe 

Graha has taken several approaches such as becoming a registered forex trading company in 

the trading industry, showing accurate analysis results so that it will not harm customers, 

providing training to new agents before dealing directly with customers so that they can deliver 

product information. more accurate and inform you about product prices in real time. Some of 

the things above that the company has done to build customer loyalty, based on questionnaires 

distributed to 96 customers, the answers are dominated by strongly agree, meaning that 

customers are currently loyal to the company and are willing to use the products provided by 
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Erpa Graha and customers as a form of loyalty are willing to recommend Europe Graha to 

family and closest friends. 

 

The Effect of Emotional Relationships on Customer Loyalty 

The results of the analysis show that Emotional Relationships have an effect on customer 

loyalty in Forex trading at Europe Graha with the value of the test results t = 3.275 > t-table 

1.985. Emotional connection is closeness that is not just physical closeness, but closeness that 

has mutually beneficial qualities for each individual. A good emotional relationship must be 

based on; familiarity, comfort, trust, friendliness, responsibility and intensity of regular 

meetings. In this case, the emotional relationship in question is about how the relationship that 

occurs between the customer and the European Forex trading agent Graha. The results of this 

study are in line with research conducted by Woosnam, (2021); Allan, (2020);  Nurazizah, 

(2021) which states that emotional relationships have a positive and significant effect on 

customer loyalty. The findings show that the European agent Graha is able to recognize the 

emotions of its customers by approaching and maintaining the customer's emotions. So that 

customers feel happy to transact Forex in Europe Graha, customers think that Europe Graha is 

able to provide accurate information about trading, besides that Graha European agents also 

provide good service to customers. many customers recommend to others to make forex trading 

transactions through Europe Graha because these customers already feel there is a good 

relationship that makes these customers feel comfortable. Customers are also happy because 

the European agent Graha maintains good communication with customers such as asking for 

news or informing the latest updates about forex trading so that the emotional relationship 

between agents and customers is maintained and closer. 

For European Rexchangers Graha loyalty is often associated with an emotional bond 

between the customer and the company. This emotional bond arises as a result of special 

treatment from the company that makes these customers comfortable, loyal, and loyal so that 

they do not mind transferring their funds from other companies and switching to European 

rexchangers Graha or by providing recommendations to friends, family, or coworkers. to buy 

and transact forex trading either gold or shares in Europe Graha. To maintain customer loyalty, 

Europe Graha must increase satisfaction by maintaining good communication with customers, 

receiving customer complaints quickly, providing solutions regarding trading questions asked 

by customers and always keeping in touch with customers. 

 

CONCLUSION 

Based on the results and discussion, it can be concluded that trust and emotional 

relationships have a positive and significant effect on customer loyalty. The most dominant 

variable that has the strongest influence on customer loyalty is trust. It can be stated that it is 

very important for companies to maintain the level of customer loss through the ability to foster 

a sense of trust in customers and build emotional bonds between customers and the company's 

products or services. Furthermore, the authors thank all parties who have been able to work 

together so that this research is achieved according to the target. 
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