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he advent of social media in the first decade of the twenty-first century initially facilitated social Tnetworking (Siji, 2021; Van Dijck, 2012), which further proliferated into an interactive way to reach and 
engage consumers (Kozinets et al., 2010; Yadav, 2017). Thus, luxury fashion companies got an innovative 

channel to reach out to customers (Bilro et al., 2021; Ismail, 2017; Shimpi, 2018). The global luxury fashion 
industry has also been witnessing the transition in global demand for luxury goods due to the rise in affluent 
middle-class consumers (Granot et al., 2013; Kapferer, 2014; Paul, 2015). To reach out to this burgeoning class of 
consumers, luxury fashion companies embarked on social media platforms (SMPs) and took it as a unique 
opportunity to develop promotional strategies for the success of their masstige strategy (Bilro et al., 2021), where 
they need strong communication channels that enable their fashion brands to look premium and affordable by the 
masses (Paul, 2018). 

The Indian luxury fashion market is also simultaneously dazzling due to the rise of affluent middle-class people 
(Purohit et al., 2021). What entangled the attention of global fashion companies was India's Generation Z 
(hereafter, Gen-Z) population being the largest globally (Sivakumar, 2013). Also, some consumers are from the 
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affluent middle-class, which can be a vital consumer segment (Koay et al., 2020). Fashion companies tried to 
reach them through social media platforms (Bilro et al., 2021; Zollo et al., 2020). A market survey and research 
suggested that Gen-Z is the heaviest user of social networking sites and prefers sharing and communicating 
(Kokkinos et al., 2013). The masstige unique selling proposition persuaded ambitious Gen-Z consumers to live the 
elite classes' lifestyle by purchasing and consuming affordable luxury fashion brands (Arora et al., 2018; Bilro et 
al., 2021; Paul, 2015; Shahid et al., 2021). 

As far as the consumption of most fashion brands is concerned, the traditional view emphasizes that young 
female consumers are more fashion prone than young male and older consumers (Roy et al., 2016). In India, Gen-
Z females make up a sizable population size, have significant purchase power, are an important buying decision-
maker for a household, and make up an attractive consumer segment for luxury fashion brands (Atwal et al., 2014; 
Raman, 2019). Understanding Gen-Z female consumerism is important for penetrating India's luxury fashion 
market. Also, a better understanding of this segment will be of great importance to those luxury fashion companies 
who struggle to create marketing strategies to reach out to this segment (Granot et al., 2013; Kautish et al., 2021).

 The extant literature on social media marketing (hereafter, SMM used interchangeably) provides empirical 
evidence that SMM influences purchase intention by forming brand equity (Godey et al., 2016; Kim & Ko, 2012). 
However, studies on the effect of SMM of affordable fashion luxury brands on the Gen-Z female consumers are 
still sparse (Gadhiya & Panchal, 2021; Kumar et al., 2020; Morra et al., 2018). The luxury fashion brand managers 
who wish to target Gen-Z female consumers through social media often struggle to understand how SMM 
influences the purchase intention of affordable luxury fashion brands by Gen-Z female consumers                          
(Kumar et al., 2020; Paul, 2015). 

 This paper thus aims to provide a comprehensive analysis of the association between social media marketing, 
brand equity, and purchase intention for affordable luxury fashion brands among Gen-Z female Indian consumers. 
The study poses the following research questions :

Ä Does the SMM of affordable fashion luxuries influence the Gen-Z female Indian consumers' purchase 
intention?

Ä Does the SMM of affordable fashion luxuries engender consumer-based brand equity?

Ä Does the consumer-based brand equity mediate the relationship between the SMM of affordable fashion 
luxuries and the purchase intention of the Gen-Z female Indian consumers?  

A research framework is developed to answer these questions based on the uses and gratification theory, 
conspicuous consumption theory, and branding theory portraying the conjecture between social media marketing, 
brand equity, and purchase intention. The inquiry into Gen-Z females' consumption behaviour is based on 
understanding university female students' consumption behaviour as Zollo et al. (2020) emphasized university 
students to be studied to understand the Gen-Z consumers' behaviour since the population of universities is mainly 
composed of students aged between 18 to 28 years. The effect of SMM is measured through analyzing data using 
covariance-based structural equation modeling through IBM AMOS 23. 

This study contributes to the literature in several ways. First, the effect of SMM on the Gen-Z female 
consumers' purchase intention of affordable fashion luxuries is charted. Second, we use the representative sample 
of Gen-Z female consumers; whereas, the previous studies considered all ages and gender. Third, our study is the 
first to examine the effect of SMM on the purchase intention of affordable fashion luxuries among Gen-Z female 
consumers. The unique setting of India as an emerging economy allows us to examine the purchase intention of 
affordable fashion luxuries marketed through social media.
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Literature Review

Social Media Marketing 

Felix et al. (2017) defined social media marketing as “an interdisciplinary and cross-functional concept that uses 
social media (often in combination with other communication channels) to achieve organizational goals by 
creating value for stakeholders” (p. 123). 

In the marketing context, social media acts as a channel for promotion; it facilitates users' awareness of the 
company and brands and endows users with knowledge and reasons to create a favorable attitude. SMM 
components identified in previous studies were characterized as 'entertainment,' 'interaction,' 'trendiness,' 
'customization,' and 'word-of-mouth' (Kim & Ko, 2012; Muntinga et al., 2011). The uses and gratification theory 
recommends that users interact with themselves about how they might derive value (Whiting & Williams, 2013).  

Brand Equity

Farquhar (1989) defined brand equity as “the added value with which a given brand endows a product” (p. 24). 
Aaker's (1991) brand equity concept explains brand equity as a multi-dimensional construct contributing to a 
brand's value in the consumer's mind (Keller, 1993). The dimensions of brand equity can be better understood 
through the classical psychological model explaining consumer behavior. It divides brand equity formation into 
three sequential stages: cognitive, affective, and conative stages through which the consumer passes as an 
outcome of marketing programs (Singh, 2018). The cognitive stage includes the development of brand awareness 
and knowledge; the affective stage includes the formation of brand association, brand image, and perceived 
quality; while the conative stage includes the manifestation of attitudinal and behavioral brand loyalty (Konecnik 
& Gartner, 2007). 

The Generation Z Female Consumers

Generation Z female consumers are an important and sizable consumer segment in India (Atwal et al., 2014). Gen-
Z consumers are trendsetters and even influence other consumer segments; particularly, the Gen-Z female 
consumers are key decision-makers and influence family spending on fashion (Gadhiya & Panchal, 2021). 

Young consumers are perceived as dynamic and less brand loyal (Roehm & Roehm, 2004; Zollo, 1999). Also, it 
is argued that they manifest a unique behavioral response that can be observed throughout their life if developed in 
their early life stage (Jenkinson, 2000). This segment will be of great importance to most firms if they catch them 
young (Granot et al., 2013; Kautish et al., 2021).

The Affordable Luxury Fashion and Marketing

Fashion marketing is a process by which the latest styles are created, communicated, valued, and delivered to the 
public to enhance their reception and consumption (Entwistle, 2000). The fundamental objective of fashion 
marketing is to promote conspicuous consumption of luxury fashion brands by making the target audience know 
and accept the changes associated with dress and adornment (Kapferer, 2015 ; Veblen, 1905). 

Traditionally, fashion marketing aims at developing a luxury or conspicuous image of the fashion brand 
targeting the elite or super-rich women (Phillips & McQuarrie, 2011). However, with the recent changes in the 
economic condition and upward shift in the socio status of the middle-class people, they now aspire to consume 
status and conspicuous brands (Schultz & Jain, 2015). They wish to own and consume luxury brands that were 
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once within reach of the elite class (Purohit et al., 2021; Rajagopal, 2009). This leads to the proliferation of 
traditional luxury fashion brands through downscale extension as affordable luxury or democratized fashion 
brands (Kapferer, 2014; Paul, 2015). Affordable luxury fashion brands, often termed masstige luxury brands, aim 
to sell to the masses by pricing affordably, promoting premium, and distributing appropriately (Paul, 2018).

The promotion of these neo-luxury fashion brands is intended to engage many fashion-conscious middle-class 
consumers, that is, fashion marketing is now no longer targeted to the small elite through magazines but is made 
with mass appeal through mass media (Bilro et al., 2021; Kapferer, 2015). Fashion marketing in social media is 
operationalized as the verbal and visual phenomenon consisting of commoners' or celebrities' videos/photos and 
verbal endorsement on social media intended for the changes in consumption associated with the fashion of the 
masses (Bilro et al., 2021). 

Purchase Intention

Purchase intention is a conseq190uential behavior of consumers for marketing and promotional activities. 
Purchase intention is defined as “an individual's conscious plan to make an effort to purchase a given brand” 
(Spears & Singh, 2004, p. 56). It is a behavioral outcome of convinced consumers after evaluating their beliefs and 
developing affective responses towards the marketed products and services (Hutter et al., 2013).

Conceptual Framework and Hypotheses

This research aims to explore the influence of SMM of affordable luxury fashion brands on Gen-Z female Indian 
consumers. To further the research, it was necessary to discover the underlying constructs from extant literature on 
SMM and how its effects can be analyzed; based on it, the research framework and hypotheses would be 
developed.

In extant literature, the meta-analysis by Ibrahim et al. (2020) on 15 articles on SMM suggested that to 
understand the influence of social media marketing (SMM), its effect on brand equity (BE) and purchase intention 
(PI) is to be analyzed. Furthermore, the authors suggested analyzing the mediation effect of BE on the relationship 
between SMM and PI. Thus, to understand the influence of SMM of affordable luxury fashion brands on Gen-Z 
female Indian consumers, first, the effect of SMM on brand equity and purchase intention is conjectured. Then, the 
mediation effect of BE on the SMM and PI relationship is analyzed. 

In the review of extant literature, the study by Kim and Ko (2012) from East Asian continents with mostly 
female respondents from the high-income group was found to be the first study to understand the influence of 
SMM on BE and PI. This study empirically established the significant and positive effect of SMM on BE and PI for 
luxury fashion brands. Another contemporary study by Godey et al. (2016) examined the influence of the use of 
SMM on BE components, that is, brand awareness, brand image, and brand loyalty for luxury fashion brands 
(Burberry, LV, Dior, and Gucci) on users who made recent purchases and provided empirical evidence of a 
significant positive effect on the link between SMM and BE components. At the same time, a recent study in the 
context of fashion apparel brands by Nawi et al. (2021) among university students in Malaysia found that SMM 
components positively affected customers' equity among students.

A study by Chahal and Rani (2017) in the cohort context of Gen Y to understand the impact of social media 
brand engagement on consumer-based brand equity found strong influence. Similarly, Rienetta et al. (2017) 
examined the influence of SMM on the young adults' customer equity (value equity, brand equity, and relationship 
equity) and purchase intention and found a positive effect. The study by Zollo et al. (2020) on SMM activities and 
consumer-based brand equity (CBBE) among millennials also found a positive association.    

Drawing on the evidence from past studies, the relationship between SMM and brand equity and SMM and 
purchase intention for Gen-Z female Indian consumers for affordable luxury fashion brands is hypothesized. 
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Ä H1 : Social media marketing of affordable luxury fashion brands is positively related to brand equity.

Ä H2 : Social media marketing of affordable luxury fashion brands is positively related to purchase intention.

Brand equity is built through marketing action (Christodoulides & De Chernatony, 2010). Keller (1993) and 
Aaker (1991) argued that strong brand equity increases brand preference and purchase. In extant literature, the 
study by Kim and Ko (2012) is credited to be the first study establishing a positive and significant relationship 
between brand equity created through SMM of luxury brands that influenced purchase intention. Another 
prominent study supporting a positive and significant relationship between the brand equity of fast fashion brands 
and purchase intention is by Kananukul et al. (2015). In their study on social networking sites for a fast-fashion 
brand in Thailand, Kananukul et al. (2015) found that a high degree of brand equity increased the likelihood of 
brand purchase more frequently and in higher volume. In the Indian context, Menon (2021) studied the effect of 
SMM of branded shoes and found that brand equity positively influenced consumer preferences. 

Other studies on measuring the effectiveness of SMM are as follows. Guha et al. (2021), in their study on social 
media marketing activities (SMMA) relating to handicraft products, found a significant impact of brand equity on 
consumers' purchase intention. Farzin et al. (2021), in their study to investigate the impact of SMM on buying 
leather products, found a direct impact of brand equity on consumer purchase willingness by paying a premium 
price.   

Based on the evidence of past studies, the relationship between brand equity and purchase intention of luxury 
fashion brands by Gen-Z female Indian consumers is hypothesized : 

Ä H3 : Brand equity of affordable luxury fashion brands is positively related to the purchase intention of 

affordable luxury fashion brands. 

While extant literature contains studies explaining the relationship between social media marketing, brand 
equity, and purchase intention, the process through which SMM leads to purchase intention is unexplored, 
particularly for Gen-Z female Indian consumers in the context of affordable luxury fashion brands. Only a few 
studies examined the role of brand equity as a mediator between SMM and PI. One such study in the Indian context 
was conducted by Chakraborty (2019). This study assessed the importance of brand equity mediating between 
online consumers' reviews and purchase intention. The study established that few brand equity dimensions                  
(i.e., brand awareness and perceived value) mediated the relationship. Another study was conducted in Ghana's 
fashion industry by Majeed et al. (2021). They examined the mediation of brand equity between the relationship of 
social media components and purchase intention and found that brand equity mediated for only a few social media 
components (i.e., information) and purchase intention relationship. 

Furthermore, the theoretical support of brand equity as a mediator between SMM and PI was found in the 
marketing text of Aaker (1991) and Keller (2003). They put forth that brand equity resulted from marketing 
activities that enhanced consumers' familiarity with the brand and developed a favorable attitude leading to 
affective responses. Therefore, it is understood that the marketing activity strengthens the brand familiarity – 
relative attitude – purchase intention relationship (Kotler et al., 2018). 

Based on the above argument and evidence from past studies, brand equity is hypothesized to indirectly link 
SMM and purchase intention of luxuries by Gen-Z female consumers, suggesting that rather than the SMM itself, 
it is the SMM activity of the firm that affects brand equity, and brand equity is more critical in shaping purchase 
intention. Therefore, it is hypothesized that :

Ä H4 : Brand equity mediates the relationship between social media marketing and purchase intention.  

Figure 1 depicts the research model of the study.
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Methodology 

This study aims to understand the influence of SMM of affordable luxury (masstige) fashion brands on Gen-Z 
female Indian consumers. The effect of SMM on brand equity and purchase intention is analyzed to achieve this. 
For this purpose, a descriptive (empirical) study is designed to frame the research model and hypotheses. Primary 
data were collected from female university students from North India through a questionnaire. Construct validity 
and reliability of the scale are tested using confirmatory factor analysis; further, the hypotheses are tested using 
covariance-based structural equation modeling using IBM AMOS 21. 

Questionnaire Design

The questionnaire was divided into two parts. The first part was about the demographic profile, such as age, 
education, yearly family income, and social media pages of the fashion brands followed by the respondents. The 
second part included a 25 items questionnaire for the study. It contained the measurement scale items assessing the 
SMM activity, brand equity dimensions, and purchase intention. The respondents were asked to respond on a                  
5-point Likert scale (Strongly agree – Strongly disagree). 

The measurement items/scales for measuring SMM activities were borrowed from Godey et al. (2016) and 
Kim and Ko (2012), including scales for measuring entertainment, interaction, trendiness, customization, and 
word-of-mouth. Brand equity dimensions (brand awareness, brand image, perceived quality, and brand loyalty) 
were measured using the measurement scale suggested by Yoo and Donthu (2001) and Keller (2003); the purchase 
intention measurement scales were borrowed from Kim and Ko (2012).

Data Collection 

This study aims to understand the influence of SMM of affordable luxury (masstige) fashion brands on Gen-Z 
female Indian consumers. Past studies suggested that college and university students are suitable representatives 
of the Gen-Z generation (Rienetta et al., 2017). Morra et al. (2018) took Italian undergraduate students to 

Figure 1. The Proposed Research Model
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investigate the impact of SMM on BE and PI. Similarly, Bhardwaj et al. (2010) considered college students from 
India to analyze their preferences for Levi's brand. Thus, the respondents for this study were female university 
students.

A questionnaire-based survey was conducted at one of the leading women's universities in North India. The 
  2   2minimum sample size (n = 385) needed for the study was determined using the formulae n = Z p (1–p)/m , where                  

Z = 1.96 for a 95% confidence level, p = 0.5, m (margin of error) = 0.05 with 95% confidence interval. The students 
were selected based on convenient purposive sampling. Students who had smartphones and had accounts on 
Facebook and Instagram and followed the social media pages of luxury fashion brands participated in the 
questionnaire filling. Three hundred forty-eight female students were found suitable and participated in the study. 
The data were collected from January to March 2020.

The questionnaire was prepared in English as all the participants commonly understood the language. A 
Google Form was sent to the interested participants. This method was chosen for the ease of response filling, 
tabulation, and speed of data collection. Table 1 depicts the demographic profile of the respondents and the social 
media pages of luxury brands followed by the respondents. 

Analysis and Results

Measurement Validity 

All the measurement items of social media marketing, brand equity, and purchase intention were adapted from 
reliable and validated studies. However, Hair et al. (2014) suggested validating the convergent and discriminant 
validity of the measurement model using confirmatory factor analysis (CFA). 

Subsequently, the psychometric properties of all the constructs and scale items were calculated. Table 2 
presents the statistical and psychometric properties of scale items and construct measures. The scale reliability 

Table 1. Demographic Profile of the Respondents (N = 348)

Attributes Frequency %

Gender  

Female 348 100

Family Income Level (per year)  

Up to INR 500,000  84 24

Between INR 500,000 to 1,000,000  236 68

Above INR 1,000,000 28 8

Year of Study  

Postgraduate (Master) 81 23

Undergraduate (Bachelor) 258 74

Doctoral  9 3

Social Media Page of Luxury Fashion Brand Followed  

Calvin Klein 49 14

Gucci 35 10

H&M 139 40

Louis Vuitton 14 4

Zara 111 32
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was calculated for social media marketing, brand equity, and purchase intention. The Cronbach's alpha ranges 
from 0.82 – 0.89 for all constructs (see Table 2) and exceeds the threshold level of 0.70 (Hair et al., 2014). Further, 
the confirmatory factor analysis (CFA) was done by taking all constructs. The goodness of fit indices for the model 

Table 2. Constructs, Scale Items, and Statistical Measure (N = 348)

Constructs and Scale Item Acronym Mean SD CFA Std. Loading (l)

SMM : Social Media Marketing (a = 0.87; AVE = 0.82; CR = 0.91)

Using (X) brand's social media is fun. Ent_1 4.43 0.698 0.612

Content of (X) brand's social media seems interesting. Ent_2 4.27 0.617 0.694

(X) brand's social media offer a customized information search. Cus_1 4.47 0.637 0.644

(X) brand's social media provide customized service. Cus_2 4.46 0.749 0.670

(X) brand's social media enable information sharing with others. Cus_3 4.49 0.702 0.659

Conversation or opinion exchange with others is possible  Int_1 4.34 0.755 0.695

through (X) brand's social media. 

It is easy to provide my opinion through (X) the brand's social media. Int_2 4.42 0.618 0.665

I would like to pass information on brand, product, or services from  Wom_1 4.47 0.650 0.728

(X) brand's social media to my friends. 

I would like to upload content from (X) brand's social media  Wom_2 4.43 0.698 0.600

on my blog or microblog. 

Content of (X) brand's social media is the newest information. Trd_1 4.43 0.638 0.719

Using (X) brand's social media is very trendy. Trd_2 4.45 0.675 0.747

FBE : Fashion Brand Equity (a = 0.89; AVE = 0.83; CR = 0.93)

I am always aware of (X) brand. AW_1 4.34 0.822 0.710

Characteristics of (X) brand come to my mind quickly. AW_2 4.35 0.780 0.755

I can quickly recall the symbol or logo of (X) brand. AW_3 4.39 0.808 0.803

I will suggest (X) brand to other consumers. BL_1 4.50 0.726 0.760

I would love to recommend (X) brand to my friends. BL_2 4.47 0.713 0.765

I intend to visit (X) brand again. BL_3 4.32 0.752 0.799

(X) brand offers very good quality products. PQ_1 4.43 0.647 0.729

(X) brand offers products of consistent quality. PQ_2 4.41 0.671 0.778

(X) brand offers very reliable products. PQ_3 4.40 0.719 0.718

(X) brand is a leading luxury company. BI_1 4.35 0.738 0.764

(X) brand has extensive experience. BI_2 4.32 0.755 0.798

(X) brand is a representative of the luxury industry. BI_3 4.35 0.734 0.784

PI : Purchase Intention (a = 0.82; AVE = 0.71; CR = 0.81)

I would like to purchase (X) brand. PI_1 4.53 0.689 0.826

I would like to recommend (X) brand to others. PI_2 4.53 0.737 0.860

Note. a = Cronbach’s alpha; AVE = Average Variance Extracted; CR = Composite reliability; SD = Standard Deviation; X is the 

masstige fashion brands that respondents preferred.                                                              (n is number of items in each construct),           
2e = (1 - l ) (Fornell and Larcker, 1981, p.45).

CR =������������������ ; AVE =�
�2(Sl)

�2��(Sl) +�Se

�2��Sl

n
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2
reveals an absolute fit. The goodness of fit indices for the model are as follows : χ (df = 230) = 454.438,                                         

2
χ  /df = 1.97; p = 0.001; CFI = 0.947; NFI = 0.90 ; TLI = 0.93 ; GFI = 0.91 ; AGFI = 0.90 ; RMSEA = 0.053 (Bagozzi 
& Yi, 1988). The average variance extracted for all the constructs is greater than the recommended value of 0.50 
(Fornell & Larcker, 1981). The correlation matrix to measure the discriminant validity, as detailed in Table 3, 
indicates a high correlation for some inter-constructs; also, the square root of AVE extracted for a few constructs is 
less than the inter-construct correlations, indicating the existence of higher-order constructs (Kline, 2005). 

Since SMM and brand equity have various dimensions, it is also evident that each dimension of SMM and 
brand equity is highly correlated (Table 3). CFA with the second-order factor model of SMM and BE is suggested 
(Kline, 2005). CFA with a second-order factor of SMM and BE with PI is calculated as shown in Table 4, revealing 
that the second-order factor of SMM and BE with PI attained both convergent and discriminant validity. The 
composite reliability and average variance extracted are greater than 0.70 and 0.50, respectively. Also, the square 
root of the average variance extracted is greater than the inter-construct correlation (Fornell & Larcker, 1981). 
Further, the goodness of fit indices for the model reveal an absolute fit. The goodness of fit indices for model are as 

 2  2follows: χ  (df = 263) = 620.035, χ  /df = 2.35; p = 0.001; CFI = 0.91; NFI = 0.87; TLI = 0.91; GFI = 0.90;                       
AGFI = 0.90; RMSEA = 0.063 (Bagozzi & Yi, 1988).  

Common Method Bias

When the study data were collected for both dependent and independent variables from the same respondents, 

Table 3. Convergent and Discriminant Validity for First-Order Measurement Model 

 PI Ent Cus Int Wom Trd AW BI PQ BL

PI 0.84         

Ent   0.46* 0.65        

Cus   0.59*   0.82* 0.66       

Int   0.60*   0.78*   0.89* 0.68      

Wom   0.66*   0.64*   0.78*   0.86* 0.66     

Trd   0.64*   0.64*   0.84*   0.85*   0.86* 0.79    

AW   0.52*   0.42*   0.60*   0.61*   0.59*   0.59* 0.75   

BI   0.62*   0.31*   0.60*   0.54*   0.50*   0.64*   0.86* 0.78  

PQ 0.62   0.48*   0.45*   0.45*   0.51*   0.50*   0.72*   0.80* 0.74 

BL   0.63*   0.40*   0.54*   0.57*   0.56*   0.80*   0.84*   0.88*   0.85* 0.77

Note. The diagonal denotes the square root of average variance extracted (AVE), and the lower cell value denotes the 
correlations among constructs;  * p < 0.001.

Table 4. Convergent and Discriminant Validity for Second-Order Measurement Model 

 CR AVE SMM FBE PI

SMM 0.91 0.82 0.91  

FBE 0.93 0.83   0.66* 0.91 

PI 0.81 0.71   0.66*   0.65* 0.84

Note. The diagonal denotes the square root of average variance extracted (AVE), and the lower cell value 
denotes the correlations among constructs ; * p < 0.001.
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Podsakoff and Organ (1986) suggested measuring the common method variance. One factor test was suggested by 
Podsakoff et al. (2003). The analysis reveals 36% covariance explained by the one-factor test, which is less than 
50%; hence, the dataset is fit for path analysis. 

Hypothesis Testing

The relationship between social media marketing and brand equity constructs with purchase intention is estimated 
using covariance-based structural equation modeling performed through AMOS 23 (Anderson & Gerbing, 1988). 

2 2
The structural model shows a very good fit with the data (χ  (df = 620.035) = 263, p < 0.001, χ /df = 2.358;                     
GFI = 0.90 ; CFI = 0.92 ; TLI = 0.91; RMSEA = 0.06. The results of the path analysis along with the standardized 
path coefficients are provided in Figure 2. 

Social media marketing is positively related to brand equity (β = 0.66, p < 0.01), and brand equity is positively 
related to purchase intention (β = 0.39, p < 0.01). Thus, H1 and H3 are accepted. The direct effect of SMM on 
purchase intention is positive and significant (β = 0. 40, p < 0.01), thereby accepting H2. 

As far as judging mediation is concerned, the mediation effect exists when the indirect effect between the path 
coefficient of the construct is significant, and the direct relationship is not significant. In this study, the indirect 
relationship between SMM and purchase intention in the presence of brand equity is positive and significant                   
(β = 0.25, p < 0.001). Also, the direct relationship between SMM and purchase intention is also positive and 
significant (β = 0.40; p < 0.01). The 95% bootstrap confidence interval of the unstandardized indirect effect 

Table 5. Structural Equation Model Results and Hypothesis Testing

Path Direct Effect Indirect Effect Total Effect SE Hypothesis Results

SMM�®�BE 0.66*  0.66* 0.128 Failed to reject H1 

SMM ® PI 0.40*  -- 0.743 Failed to reject H2 

BE ® PI 0.39*  0.39* 0.478 Failed to reject H3 
# SMM ® BE ® PI  0.25* 0.66*  Failed to reject H4 
# Test for Mediation : Number of bootstrap samples = 10,000 ; Dependent variable = purchase intention; Independent         
variable = Social media marketing; Mediator variable = fashion brand equity. ns = nonsignificant. Sobel test statistics for mediation 
of  BE = 3.63**.

 2  2Model fit : c  (df) = 620.035 (263), p < 0.01, c  / df = 2.358, GFI = 0.901, AGFI = 0.90, CFI = 0.916, RMSEA = 0.063. 

* p < 0.05 ;  ** p < 0.001

BE
(Brand Equity)

PI
(Purchase Intention)

0.40*

0.25*
(Mediation)

0.66* 0.38*

SMM
(Social Media Marketing)

 2 2Model fit : χ  (df) = 620.035 (263), p < 0.01, χ  /df = 2.358, GFI = 0.872, AGFI = 0.841, CFI = 0.916, 

RMSEA = 0.063 ; *Significant at 0.001.

Figure 2. Structural Equation Model Output
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(obtained using 10,000 bootstrap samples) is 0.037 – 0.749. The analysis results provide strong support for partial 
mediation (Hair et al., 2014) by brand equity in the relationship between SMM and PI. 

Table 5 presents the direct, indirect, and total effect estimates of the path coefficient between social media 
marketing, brand equity, and purchase intention. The mediation effect of brand equity between SMM and purchase 
intention with hypotheses testing results is also given. 

Discussion 

Building on the uses and gratification theory, branding theory, and conspicuous consumption theory, we find 
evidence that for affordable luxury fashion brands for Gen-Z female Indian consumers, SMM positively 
influences BE and PI. At the same time, BE partially mediates the relationship between SMM and PI. Prior 
research has examined how SMM influences BE and PI; however, our study is the first to empirically test these 
relationships for luxury fashion brands marketed to mass (masstige marketing) through SMM, particularly in 
emerging economies. 

The results confirm the claims of past studies about the existence of an association between SMM and BE 
(Chahal & Rani, 2017; Nawi et al., 2021; Rienetta et al., 2017) ; SMM and PI (Godey et al., 2016; Kim & Ko, 2012; 
Zollo et al., 2020) as well as BE and PI (Farzin et al., 2021; Guha et al., 2021; Menon, 2021). Also, with respect to 
the findings on mediation, this study supports the claims of prior studies (Chakraborty, 2019; Majeed et al., 2021) 
that BE partially mediates the relationship between SMM and PI. In summation, our findings confirm the previous 
claim of brand equity research (Keller, 2003). Also, our findings coincide with the argument of Aaker (1991) and 
Keller (2003) that the marketing of brands influences consumers' purchase intention (Kotler et al., 2018). 
Likewise, the SMM of affordable luxury fashion brands also contributes to purchase intention by Gen-Z females 
in the same way as conventional marketing (Godey et al., 2016). 

This study makes some specific contributions to theory; first, the dimensions of SMM: entertainment, 
interaction, customization, trendiness, and word of mouth engender BE for mass-marketed luxury (masstige) 
fashion brands is empirically established. Second, the positive and significant influence of SMM on the 
dimensions of BE, viz, brand awareness, brand image, perceived quality, and brand loyalty for the customers of 
affordable luxury (masstige) fashion brands is documented. Third, this study extends our understanding of the role 
of BE in the context of digital media marketing of fashion brands. 

Apart from the theoretical contribution, another significant contribution of this study is that it provides 
evidence of social media usage and buying behavior of Gen-Z female Indian consumers. Our findings are 
consistent with the claims of Indian researchers (Gadhiya & Panchal, 2021; Siji, 2021) that female consumers 
engage themselves in the purchase of luxury fashion brands marketed on the social media platforms, where 
product appearance and price are revealed through SMM (Arora et al., 2018). From the study's findings, it is 
apparent that SMM of fashion brands raises brand awareness, improves brand image and perception of product 
quality, and engenders brand loyalty for Gen-Z female consumers. It is essential to point out that the findings of 
this study on brand loyalty of Gen-Z consumers contradict the findings of Roehm and Roehm (2004), who 
postulated that young consumers are less brand loyal. Instead, this study provides empirical evidence that SMM 
positively influences Gen-Z consumers' brand loyalty (dimension of brand equity). 

The present study also adds significant knowledge to masstige (affordable luxury) literature. The investigation 
of SMM of affordable luxury fashion brands shows that the mass marketing of luxury fashion brands through 
promotion on social media platforms like Facebook (now Meta) and Instagram successfully attracts Gen-Z as 
followers and creates a favorable attitude towards their fashion brands. This finding is aligned with the results 
obtained by Bilro et al. (2021). Their netnography study observed that SMM for masstige marketing is 
increasingly relevant for creating a buzz that influences intention for the line extension of traditional luxury 
brands.
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Managerial Implications

Along with theoretical implications, this study also provides implications for practitioners. Since luxury fashion 
brands face significant challenges due to high competition (Kapferer, 2014), this study suggests that Gen-Z is 
responsive to social media marketing; so this segment should be targeted through customized SMM. 

Another suggestion to the practitioners is to create functional and experiential value of affordable luxury 
among Gen-Z akin to traditional luxury through social media platforms. This will increase the sales and revenue 
for the companies and help counter counterfeit look-alikes (Wiedmann et al., 2009). Also, it is suggested that 
practitioners, through social media platforms, should engage the young generation in the value-creating process as 
this will foster customer-brand relationships that will last for a lifetime (Godey et al., 2016). 

The research finding also offers valuable insights into Gen-Z consumer psychology. The study suggests that the 
luxury fashion brand managers on social media platforms through social media pages should create behavior in 
terms of creating and sharing posts and forming a community (Bilro et al., 2021). The brand managers are also 
advised to promote interaction of Gen-Z on their social media pages with their peers as the interactions between 
the brand followers expand the promotional reach through e-WoM. 

Conclusion

This study investigates the effect of SMM of affordable luxury fashion brands on Gen-Z female consumers. The 
effect on the Gen-Z female consumers is analyzed through understanding the effect of SMM on BE and PI. A 
conceptual model is suggested, conjecturing the relationship between the SMM, BE, and PI constructs. The 
mediation effect of BE on SMM and PI is also analyzed. The study concludes that the SMM of luxury fashion 
brands develops brand equity and influences the Gen-Z female consumers' purchase intention. The research 
findings also indicate that brand equity significantly influences Gen-Z consumers' purchase behavior in social 
media settings. 

Limitations of the Study and Scope for Future Research

In this study, an attempt is made to understand the influence of SMM of affordable luxury fashion brands on Gen-Z 
female consumers. There is a limited development in the literature on Gen-Z consumer behavior of affordable 
luxury; therefore, this study has some limitations. First, the data collected from universities or colleges are 
susceptible to social bias. Second, since data were collected through self-reporting, the possibility of measurement 
bias cannot be ruled out completely. Third, the study cannot be generalized to other socio-cultural and economic 
contexts as affordability is a highly subjective criterion. These limitations of the current study also bring out 
exciting avenues for future research. First, the research framework must be tested across multi-culture Gen-Z 
customer groups in various socioeconomic contexts. Second, since purchase behavior varies over time (Dubois et 
al., 2021), a longitudinal study on the Gen-Z female consumers is also recommended. 

Authors’ Contribution

Dr. Balgopal Singh conceived the research idea, and Arti Dagur extracted research papers of high repute for the 
literature review. Dr. Balgopal Singh developed the research design to undertake the empirical study. Arti Dagur 
managed the data collection. Dr. Balgopal Singh did the numerical computations, wrote the manuscript, and 
checked the paper for language and grammar using Grammarly. 



20     Indian Journal of Marketing • May 2022

Conflict of Interest 

The authors certify that they have no affiliations with or involvement in any organization or entity with any 
financial interest or non-financial interest in the subject matter or materials discussed in this manuscript. 

Funding Acknowledgment

The authors received no financial support for the research, authorship, and/or for the publication of this article.

References

Aaker, D.A. (1991). Managing brand equity: Capitalizing on the value of a brand name. The Free Press. 

Anderson, J. C., & Gerbing, D. W. (1988). Structural equation modeling in practice: A review and recommended two-
step approach. Psychological Bulletin, 103(3), 411 – 423. https://doi.org/10.1037//0033-
2909.103.3.411

Arora, T., Agarwal, B., & Kumar, A. (2018). A study of millennials's preferences for social media advertising in Delhi 
N C R .  I n d i a n  J o u r n a l  o f  M a r k e t i n g ,  4 8 ( 1 0 ) ,  3 4 – 5 1 . 
https://doi.org/10.17010/ijom/2018/v48/i10/132334

Atwal, G., Jain, S., & Bryson, D. (2014). The rise of the Indian female luxury consumer. In G. Atwal & D. Bryson 
(eds.) ,  Luxury brands in emerging markets  (pp. 105–116).  Palgrave Macmillan. 
https://doi.org/10.1057/9781137330536_10

Bagozzi, R. P., & Yi, Y. (1988). On the evaluation of structural equation models. Journal of the Academy of Marketing 
Science, 16(1), 74–94. https://doi.org/10.1007/BF02723327

Bhardwaj, V., Kumar, A., & Kim, Y.-K. (2010). Brand analyses of U.S. global and local brands in India: The case of 
Levi's. Journal of Global Marketing, 23(1), 80–94. https://doi.org/10.1080/08911760903442226

Bilro, R. G., Loureiro, S. M., & Dos Santos, J. F. (2021). Masstige strategies on social media: The influence on 
sentiments and attitude toward the brand. International Journal of Consumer Studies, Early View. 
https://doi.org/10.1111/ijcs.12747

Chahal, H., & Rani, A. (2017). How trust moderates social media engagement and brand equity. Journal of Research in 
Interactive Marketing, 11(3), 312–335. https://doi.org/10.1108/JRIM-10-2016-0104

Chakraborty, U. (2019). The impact of source credible online reviews on purchase intention: The mediating roles of 
brand equity dimensions. Journal of Research in Interactive Marketing, 13(2), 142–161. 
https://doi.org/10.1108/JRIM-06-2018-0080

Christodoulides, G., & De Chernatony, L. (2010). Consumer-based brand equity conceptualisation and measurement: 
A l i te ra ture  review.  In ternat ional  Journal  o f  Market  Research ,  52 (1) ,  43–66. 
https://doi.org/10.2501/S1470785310201053

Dubois, D., Jung, S., & Ordabayeva, N. (2021). The psychology of luxury consumption. Current Opinion in 
Psychology, 39, 82 – 87. https://doi.org/10.1016/j.copsyc.2020.07.011



Indian Journal of Marketing • May 2022    21

Entwistle, J. (2000). The fashioned body: Fashion, dress, and modern social theory. Polity Press.

Farquhar, P. H. (1989). Managing brand equity. Marketing Research, 24 – 33.

Farzin, M., Sadeghi, M., Fattahi, M., & Eghbal, M. R. (2021). Effect of social media marketing and eWOM on 
willingness to pay in the etailing: Mediating role of brand equity and brand identity. Business 
Perspectives and Research. https://doi.org/10.1177/22785337211024926

Felix, R., Rauschnabel, P. A., & Hinsch, C. (2017). Elements of strategic social media marketing: A holistic 
framework. Journal of Business Research, 70, 118–126. https://doi.org/10.1016/j.jbusres.2016.05.001

Fornell, C., & Larcker, D. F. (1981). Evaluating structural equation models with unobservable variables and 
measurement error. Journal of Marketing Research, 18(1), 39–50. https://doi.org/10.2307/3151312

Gadhiya, P., & Panchal, N. (2021). Young women's continuance intentions to use communication and social media 
apps. Indian Journal of Marketing, 51(3), 41–55. https://doi.org/10.17010/ijom/2021/v51/i3/158063

Godey, B., Manthiou, A., Pederzoli, D., Rokka, J., Aiello, G., Donvito, R., & Singh, R. (2016). Social media marketing 
efforts of luxury brands: Influence on brand equity and consumer behavior. Journal of Business 
Research, 69(12), 5833–5841. https://doi.org/10.1016/j.jbusres.2016.04.181

Granot, E., Russell, L., & Brashear-Alejandro, T. (2013). Populence: Exploring luxury for the masses. Journal of 
Marketing Theory and Practice, 21(1), 31–44. https://doi.org/10.2753/MTP1069-6679210102

Guha, S., Mandal, A., & Kujur, F. (2021). The social media marketing strategies and its implementation in promoting 
handicrafts products: A study with special reference to Eastern India. Journal of Research in Marketing 
and Entrepreneurship, 23(2),  339 – 364. https://doi.org/10.1108/JRME-07-2020-0097

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. (2014). Multivariate data analysis (7th ed.). Pearson Education 
Limited.

Hutter, K., Hautz, J., Dennhardt, S., & Füller, J. (2013). The impact of user interactions in social media on brand 
awareness and purchase intention: The case of MINI on Facebook. Journal of Product & Brand 
Management, 22(5–6), 342–351. https://doi.org/10.1108/JPBM-05-2013-0299

Ibrahim, B., Aljarah, A., & Ababneh, B. (2020). Do social media marketing activities enhance consumer perception of 
brands? A meta-analytic examination. Journal of Promotion Management, 26(4), 544–568. 
https://doi.org/10.1080/10496491.2020.1719956

Ismail, A. R. (2017). The influence of perceived social media marketing activities on brand loyalty: The mediation 
effect of brand and value consciousness. Asia Pacific Journal of Marketing and Logistics, 29(1), 
129–144. https://doi.org/10.1108/APJML-10-2015-0154

Jenkinson, E. (2000). Carry n campus. Checkout, 2, 20–21.

Kananukul, C., Jung, S., & Watchravesringkan, K. (2015). Building customer equity through trust in social 
networking sites: A perspective from Thai consumers. Journal of Research in Interactive Marketing, 
9(2), 148–166. https://doi.org/10.1108/JRIM-03-2014-0019

Kapferer, J. N. (2014). The future of luxury: Challenges and opportunities. Journal of Brand Management, 21(9),   
716 – 726. https://doi.org/10.1057/bm.2014.32



22     Indian Journal of Marketing • May 2022

Kautish, P., Hameed, S., Kour, P., & Walia, S. (2021). Career beliefs, self-efficacy and VUCA skills: A study among 
generation Z female students of tourism and hospitality. Journal of Hospitality, Leisure, Sport & 
Tourism Education, 100340. https://doi.org/10.1016/j.jhlste.2021.100340

Keller, K. L. (1993). Conceptualizing, measuring, and managing customer-based brand equity. Journal of Marketing, 
57(1), 1–22. https://doi.org/10.1177/002224299305700101

Keller, K. L. (2003). Strategic brand management building, measuring, and managing brand equity (2nd ed.). 
Prentice-Hall of India.

Kim, A. J., & Ko, E. (2012). Do social media marketing activities enhance customer equity ? An empirical study of 
l u x u r y  f a s h i o n  b r a n d .  J o u r n a l  o f  B u s i n e s s  R e s e a rc h ,  6 5 ( 1 0 ) ,  1 4 8 0 – 1 4 8 6 . 
https://doi.org/10.1016/j.jbusres.2011.10.014

Kline, R. B. (2005). Principles and practice of structural equation modeling. Guilford Press.

Koay, K. Y., Ong, D. L. T., Khoo, K. L., & Yeoh, H. J. (2020). Perceived social media marketing activities and 
consumer-based brand equity: Testing a moderated mediation model. Asia Pacific Journal of 
Marketing and Logistics, 33(1), 53–72. https://doi.org/10.1108/APJML-07-2019-0453

Kokkinos, C. M., Antoniadou, N., Dalara, E., Koufogazou, A., & Papatziki, A. (2013). Cyber-bullying, personality 
and coping among pre-adolescents. International Journal of Cyber Behavior, Psychology and 
Learning, 3(4), 55–69. https://doi.org/10.4018/ijcbpl.2013100104

Konecnik, M., & Gartner, W. C. (2007). Customer-based brand equity for a destination. Annals of Tourism Research, 
34(2), 400–421. https://doi.org/10.1016/j.annals.2006.10.005

Kotler, P., Armstrong, G., & Agnihotri, P. (2018). Principles of marketing (17th ed.). Pearson Education. 

Kozinets, R. V., De Valck, K., Wojnicki, A. C., & Wilner, S. J. (2010). Networked narratives: Understanding word-of-
mouth market ing in  onl ine  communit ies .  Journal  o f  Market ing ,  74 (2) ,  71–89. 
https://doi.org/10.1509/jm.74.2.71

Kumar, A., Paul, J., & Unnithan, A. B. (2020). 'Masstige' marketing: A review, synthesis and research agenda. Journal 
of Business Research, 113, 384–398. https://doi.org/10.1016/j.jbusres.2019.09.030

Majeed, M., Owusu-Ansah, M., & Ashmond, A.-A. (2021). The influence of social media on purchase intention: The 
mediating role of brand equity.  Cogent Business &Management ,  8(1),  1944008. 
https://doi.org/10.1080/23311975.2021.1944008

Menon, P. B. (2021). Influence of social media marketing efforts on brand equity and consumer response to branded 
s h o e s  i n  I n d i a .  I n d i a n  J o u r n a l  o f  M a r k e t i n g ,  5 1 ( 9 ) ,  2 4 – 4 0 . 
https://doi.org/10.17010/ijom/2021/v51/i9/166162

Morra, M. C., Gelosa, V., Ceruti, F., & Mazzucchelli, A. (2018). Original or counterfeit luxury fashion brands? The 
effect of social media on purchase intention. Journal of Global Fashion Marketing, 9(1), 24–39. 
https://doi.org/10.1080/20932685.2017.1399079

Muntinga, D. G., Moorman, M., & Smit, E. G. (2011). Introducing COBRAs. International Journal of Advertising, 
30(1), 13 – 46. https://doi.org/10.2501/IJA-30-1-013-046



Indian Journal of Marketing • May 2022    23

Nawi, N. C., Ghani, N. H., Abdullah, A., Alareeni, B., Deraman, N. S., Hasan, M. Z., & Zaato, S. G. (2021). Social 
media marketing to enhance customer equity on fashion apparel brand among university students. 
J o u r n a l  o f  I n f o r m a t i o n  T e c h n o l o g y  M a n a g e m e n t ,  1 3 ( 2 ) ,  7 5 – 9 2 . 
https://doi.org/10.22059/jitm.2021.80356

Paul, J. (2015). Masstige marketing redefined and mapped  : Introducing a pyramid model and MMS measure. 
Marketing Intelligence and Planning, 33(5), 691–706. https://doi.org/10.1108/MIP-02-2014-0028

Paul, J. (2018). Toward a “masstige” theory and strategy for marketing. European Journal of International 
Management, 12(5–6), 722–745. https://doi.org/10.1504/EJIM.2018.094466

Phillips, B. J., & McQuarrie, E. F. (2011). Contesting the social impact of marketing: A re-characterization of women's 
fashion advertising. Marketing Theory, 11(2),  99–126. https://doi.org/10.1177/1470593111403215

Podsakoff, P. M., & Organ, D. W. (1986). Self-reports in organizational research: Problems and prospects. Journal of 
Management, 12(4), 531–544. https://doi.org/10.1177/014920638601200408

Podsakoff, P. M., MacKenzie, S. B., Lee, J. -Y., & Podsakoff, N. P. (2003). Common method biases in behavioral 
research: A critical review of the literature and recommended remedies. Journal of Applied 
Psychology, 88(5), 879–903. https://doi.org/10.1037/0021-9010.88.5.879

Purohit, S., Paul, J., & Mishra, R. (2021). Rethinking the bottom of the pyramid: Towards a new marketing mix. 
J o u r n a l  o f  R e t a i l i n g  a n d  C o n s u m e r  S e r v i c e s ,  5 8 ,  1 0 2 2 7 5 . 
https://doi.org/10.1016/j.jretconser.2020.102275

Rajagopal. (2009). Branding paradigm for the bottom of the pyramid markets. Measuring Business Excellence, 13(4), 
58–68. https://doi.org/10.1108/13683040911006792

Raman, P. (2019). Understanding female consumers' intention to shop online: The role of trust, convenience and 
customer service. Asia Pacific Journal of Marketing and Logistics, 31(4), 1138–1160. 
https://doi.org/10.1108/APJML-10-2018-0396

Rienetta, F., Hati, S. R., & Gayatri, G. (2017). The effect of social media marketing on luxury brand customer equity 
among young adults. International Journal of Economics and Management, 11(2), 409 – 425. 

Roehm, H. A., & Roehm, M. L. (2004). Variety-seeking and time of day: Why leader brands hope young adults shop in 
the afternoon, but follower brands hope for morning. Marketing Letters, 15(4), 213–221. 
http://www.jstor.org/stable/40216658

Roy, S., Sethuraman, R., & Saran, R. (2016). The effect of demographic and personality characteristics on fashion 
shopping proneness: A study of the Indian market. International Journal of Retail & Distribution 
Management, 44(4), 426–447. https://doi.org/10.1108/IJRDM-12-2014-0162

Schultz, D., & Jain, V. (2015). Exploring luxury brand country of origin impact on purchasing behaviors in India: A 
conceptual framework. Asia-Pacific Journal of Business Administration, 7(3), 216–236. 
https://doi.org/10.1108/APJBA-11-2014-0129

Shahid, S., Islam, J. U., Farooqi, R., & Thomas, G. (2021). Affordable luxury consumption: An emerging market's 
p e r s p e c t i v e .  I n t e r n a t i o n a l  J o u r n a l  o f  E m e rg i n g  M a r k e t s ,  A h e a d  o f  P r i n t . 
https://doi.org/10.1108/IJOEM-01-2021-0144

Shimpi, S. S. (2018). Social media as an effective marketing tool: An empirical study. Indian Journal of Marketing, 
48(7), 36 – 50. https://doi.org/10.17010/ijom/2018/v48/i7/129725



About the Authors

Balgopal Singh (PhD) is an Associate Professor in the Faculty of Management Studies at Banasthali 

Vidyapith, Rajasthan, India. His area of research is branding and aviation management. He has 

published more than 25 articles in national and international journals of repute. Few of his articles 

were published in the Journal of Air Transport Management, The TQM Journal, and Vision. 

Arti Dagur is a Research Scholar in the Faculty of Management Studies at Banasthali Vidyapith, 

Rajasthan, India. She is a management graduate and working professional, and her interest areas of 

research are fashion marketing and branding. 

Siji, S. (2021). Social commerce of Indian customers: Role of social media usage. Indian Journal of Marketing, 51(8), 
26 – 38. https://doi.org/10.17010/ijom/2021/v51/i8/165760

Singh, B. (2018). Conceptualization and measurement of consumer based brand equity for airlines. Indian Journal of 
Marketing, 48(9), 7–25. https://doi.org/10.17010/ijom/2018/v48/i9/131436

Sivakumar, G. (2013, April 17). India is set to become the youngest country by 2020. The Hindu. 
https://www.thehindu.com/news/national/india-is-set-to-become-the-youngest-country-by-
2020/article4624347.ece

Spears, N., & Singh, S. N. (2004). Measuring Attitude toward the Brand and Purchase Intentions. Journal of Current 
Issues & Research in Advertising, 26(2), 53 – 66. https://doi.org/10.1080/10641734.2004.10505164

Van Dijck, J. (2012). Facebook as a tool for producing sociality and connectivity. Television & New Media, 13(2), 
160–176. https://doi.org/10.1177/1527476411415291

Veblen, T. (1905). The theory of leisure class: An econometric study of institutions. Macmillian.

Whiting, A., & Williams, D. (2013). Why people use social media: A uses and gratifications approach. Qualitative 
Market Research, 16(4), 362–369. https://doi.org/10.1108/QMR-06-2013-0041

Wiedmann, K. P., Hennigs, N., & Siebels, A. (2009). Value-based segmentation of luxury consumption behavior. 
Psychology and Marketing, 26(7), 625 – 651. https://doi.org/10.1002/mar.20292

Yadav, M. (2017). Social media as a marketing tool: Opportunities and challenges. Indian Journal of Marketing, 47(3), 
16 – 28. https://doi.org/10.17010/ijom/2017/v47/i3/111420

Yoo, B., & Donthu, N. (2001). Developing and validating a multi-dimensional consumer-based brand equity scale. 
Journal of Business Research, 52(1), 1–14. https://doi.org/10.1016/S0148-2963(99)00098-3

Zollo, L., Filieri, R., Rialti, R., & Yoon, S. (2020). Unpacking the relationship between social media marketing and 
brand equity: The mediating role of consumers' benefits and experience. Journal of Business Research, 
117, 256 – 267. https://doi.org/10.1016/j.jbusres.2020.05.001

Zollo, P. (1999). Wise up to Teens: Insights into marketing and advertising to teenagers. New Strategist Publication.

24     Indian Journal of Marketing • May 2022


