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Abstract

:

As consumers spend more time on social media, brands can take advantage of this opportunity to better serve and communicate with their followers. Still, given the characteristics of luxury, luxury brands may be reluctant to use social media. To determine the extent to which Millennials and Generation Z consumers perceive compatibility between social media marketing and luxury brands, a purposive sampling technique was employed. We collected data from 303 Romanian visitors of the Facebook page entitled Do You Like Luxury? This page, with postings from luxury producers, was specially created and sponsored in order to raise interest in completing the questionnaires. For data analysis, we used statistical tests, including confirmatory factorial analysis, regression, and independent-samples t-test. Our research shows that, for Millennials and Generation Z, luxury brands are compatible with social media apps as marketing channels. Even in the case of inadequacy, managers can still use the facilities of digital technologies to depict exclusivity, emotions, and sensory experiences specific to luxury. Unlike other studies, which only focused on a few dimensions, we proposed a multidimensional approach of the perceived value of luxury and social media marketing. Moreover, this is one of the few studies to focus on Eastern European consumers.
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1. Introduction


The luxury industry is facing unprecedented changes due to the convergence of several factors: technological development and the digital revolution; the emergence of social media channels; the emergence of new forms of consumption; the change in visible behaviors and consumer attitudes; the increasing roles and importance of the Millennials; the globalization of the tourist shopper [1]. According to forecasts provided by Achille et al. [2], between 2018 and 2025, online sales of personal luxury items will grow from 8% to 19% and from EUR 20 billion to EUR 74 billion. Western Europe remains one of the top geographical areas by size for revenue generation in the luxury segment, but Eastern Europe is expected to record one of the highest growth rates for luxury goods spending in the coming years [3].



Luxury companies have long hesitated to integrate their business into the online environment, to sell their products in online stores, mono-brand or multi-brand, and to interact with customers through social media channels (social networking sites, bloggers and vloggers, virtual communities, etc.). An explanation might be that managers perceived a mismatch between the attributes of luxury-authentic, exclusive, expensive, and hedonic and the attributes of Internet-ubiquity, for all people, no sensory experiences, low prices, etc. The situation has changed in the last 8–10 years as a result of mainly two phenomena: the increase of the share of the Millennials and Generation Z consumers [4,5] and the development of technologies that offer richer experiences in terms of aesthetics, sensory social interactivity, personalization, and one-to-one communication [6].



Despite the relatively large number of empirical studies, conducted worldwide [7,8,9,10,11,12,13,14,15,16], dedicated to understanding the consumer behavior of luxury brands in the online environment, the literature remains insufficient and inconclusive.



The issue of compatibility between luxury brands and social media has been briefly approached in marketing literature, as research focused mainly on luxury consumers in Western European countries and India, Taiwan, China, Japan, etc.



Online luxury consumption and social media use in Eastern European countries have received far less attention from researchers; therefore, we aimed to study the relationships between the online environment and luxury brands on a sample of consumers in Romania—a geographical and cultural space different from those analyzed in most studies. Romania is a country with a balance between individualism and collectivism; yet with a firm emphasis on collectivism, it is positioned through femininity, but not accentuated, accepting the fact that power is distributed unequally [17].



Romanians control the satisfaction of their wishes, and the desire to pamper oneself is considered a mistake. The country scores high for uncertainty avoidance and shows a balance between short-term orientation and long-term orientation [17].



In other studies, Romania obtains superior positions (among the first 25% of the analyzed countries) for conformity and power, inferior positions for hedonism and stimulation, and average positions for security and tradition [18].



Globalization, the freedom to travel within the European space and the possibility of communicating without geographical boundaries, facilitated by the Internet, have all led Romanian consumers to adopt models, values, and brands specific to Western cultures.



Thus, young people in Romania, under the influence of Western models, are beginning to have a more individualistic profile [19], although the cultural profile may change slowly as a result of an infusion of financial capital and major changes in education [20].



Given these changes, there is little information about Romanian luxury consumers or how they perceive the value of luxury, and there is little information about how they perceive the benefits of online shopping and social media use. The understanding of Generation Y and Z consumers is even more limited, both in Romania and in the whole Eastern European space.



Taking into account the theory of luxury value [14,21,22,23], the theory of perceived social media marketing [24], and social media uses and gratifications theory [25,26,27,28,29,30], the present research intended to cover the aforementioned gap.



The aim was to determine the extent to which Generations Y and Z perceive compatibility or incompatibility between the values specific to social media as a marketing channel and the values of luxury brands. Starting from these correlations, we sought to determine the behavioral consequences of the perceived value of luxury brands in the online environment—responses expressed through the intention to purchase luxury brands from online stores, the intention to visit online shops, and the intention to engage with luxury brands in social media.



Unlike many other studies, this research sought to provide a multidimensional perspective on the relationship between the perceived value of social media as a marketing channel and the perceived value of luxury brands.




2. Literature Review and Hypotheses Development


Vigneron and Johnson [22] identified five prestige-seeking motivations and corresponding values and used these distinct values to define a prestige brand. According to the authors, prestige brands and luxury brands implicitly should provide perceived conspicuous value, unique value, social value, hedonic value, and quality value, which reflect Veblenian, snob, bandwagon, hedonist, and perfectionist motivations, respectively. Vigneron and Johnson differentiate prestige brands from non-prestige brands by classifying the former into three categories: upmarket brands, premium brands, and luxury brands, in an increasing order of prestige. The authors use the term “luxury” when referring to the extreme-end of the prestige-brand category, and in their article the terms are interchangeable.



Moreover, Vigneron and Johnson give examples of prestige brands—brands such as Louis Vuitton, Porsche, Kenzo, Cartier, Moet & Chandon, Chanel, Hermes, Christian Dior, Gucci, Rolex, Versace, Ralph Lauren, Patek Philippe, and Gianfranco Ferragamo, which are recognized as luxury brands.



The term ostentation originates from Latin, “ostentio” referring to the action of showing something insistently, in excess. Thus, ostentatious consumption is essential for individuals interested in social representation and status [23]. Luxury product consumers are trying to impress others by consuming highly visible products [31].



Because our society emphasizes the self-image, consumers have even more reasons to consume conspicuously. This phenomenon occurs among the upper classes, but it is also a typical behavior of the “masses” [32]. Today, we know for a fact that the Internet and social media have helped increase the accessibility of luxury, and we might even assume that the use of the Internet and the activities carried out on social media represent socialization processes, with the meaning of the function assigned to conspicuous consumption.



The function of social representation can be obtained through the conspicuous consumption of luxury products, as well as through activities fulfilled on social networks. Significant interest arises for the study of the acquisition and conspicuous display of luxury items in many developing markets [33], as the business literature shows that consumers of emerging markets attribute social meaning through their luxury consumption [34].



Based on network effect theory, Shukla and Rosendo-Rios [35] argue that luxury goods consumption depends on what others consume within the network and highlight the significant role of social comparisons and the considerable effects of reference groups regarding luxury consumption. Within the symbolic motivations, the authors include the snob motivation (inclination towards exclusivity), the bandwagon motivation (inclination towards conformity and imitation), and the Veblen motivation (ostentation) and state that when reinforced by the network effects these symbolic motivations will have a direct and positive effect on luxury purchase intentions [35].



In this context, social networks are tools that ensure high public exposure, which gives luxury product consumers the opportunity to impress other consumers by displaying available resources, taste, knowledge, and preferences regarding luxury brands. This could prove the compatibility between luxury brands, the Internet, and social media. The uniqueness value or the snob effect is based on the idea that the perception of exclusivity and scarcity increases the consumers’ desire to buy and use a brand, and this desirability increases when the brand is perceived as expensive [23] and is not consumed by other people.



The perception of social value, or the bandwagon effect [22], is based on the consumers’ desire to conform to the lifestyles of wealthy consumers and to distinguish themselves from the lifestyles of the poor [23]. The perception that luxury brands can develop their self-concept leads them to buy luxury products similar to those bought by wealthy consumers.



Consumers influenced by the quality dimension of luxury may perceive that luxury brands have superior characteristics compared with non-luxury brands. In the study by Tsai [21], the quality guarantee associated with luxury products was an explanatory factor of consumers’ purchasing intentions.



Studies about luxury consumption point out that luxury products are likely to provide subjective, intangible benefits. In the research conducted by Dubois and Laurent [36], the emotional value was an essential characteristic of the perceived utility derived from luxury products. Vigneron and Johnson [23] referred to hedonic value when consumers perceived the usefulness of a prestigious brand (luxury products are part of a product category meant to bring consumer prestige) through its ability to stimulate emotional states.



Luxury goods manufacturers have hesitated for a long time to use the Internet as a distribution channel [13]. The reluctance arises from the concern that the use of digital tools may undermine the sensory experience of luxury brand consumers and that the high accessibility of the online environment, anywhere, anytime, can diminish the scarcity perception and the perceived value of luxury products [14,37]. Roper et al. [38] also noted an increase in the visibility and affordability of luxury brands and that the traditional role of luxury brands as a sign of prestige is being diluted.



The subject was referred to as the “Internet Dilemma” [37] or the “Love/Hate” relationship [39] to highlight the incompatibility between the Internet and luxury brands. Companies such as Rolls-Royce, Ferrari, Louis Vuitton, Prada, Tiffany, and Cartier have faced the Internet Dilemma—namely, figuring out how to maintain the image of their brands, the personal relationships with customers, and the exclusivity aura while increasingly integrating technologies in their business [8].



Companies are concerned with optimizing their online presence while maintaining their high prestige and the aura of exclusivity and with taking advantage of the ubiquity of the Internet [40,41].



Social platforms facilitate the interaction between customers and communication about products and brands [26]. Consumers obtain social media information that is believed to be more credible than that obtained from company-controlled information sources through the traditional promotional mix [42].



Previous research showed that social media is an effective communication channel for luxury brands—changing how brand messages are created, distributed, and received and transferring the power and control in developing a brand image from marketers towards the connections and messages created by consumers [10,15,43].



Through social media, consumers see trends and adapt to them, gain information, and take advantage of other consumers’ knowledge and expertise to learn about products and brands [26]. Additionally, consumers can read reviews and connect to the community created around brands to adopt favorable purchasing decisions. Social media is also a source of inspiration for consumers looking for images and photos of other people who buy and use certain brands of products, which facilitates social learning.



In the study of Ng [44] on the role of social media in creating relationships between the Coach brand and customers in China, it was shown that social media is a tool that can offer the values associated with luxury-functional value, hedonic value, symbolic value, financial value, and social value. Thus, the author reveals that marketers from the Coach company use social media to provide information and distribute content such as videos and images that emphasize the uniqueness and exclusivity of their brand [7].



Starting from a study in which they used visual stimuli specific to the Louis Vuitton brand on Facebook and Twitter, Kim and Ko [10] showed that the properties of luxury brand marketing in social media are entertainment, customization, interaction, interpersonal communication (word of mouth), and revelation of trends. The authors also conveyed that these properties have positive effects on the perceived value, the value of the brand, the relationships between the brand and customers, and, finally, on purchase intentions [7].



By communicating with other people, the users of social networks can enjoy the ambience, have fun, and obtain pleasure from these conversations [45]. Beuckels and Hudders [11] questioned the relationship between image interactivity and luxury perceptions in online shopping and found that image interactivity can lead to an increased perception of exclusivity, quality, and hedonism—even going as far as extending self-owning to a higher perceived telepresence when Luxury brands not only jumped on the social media bandwagon but also discovered a new way to use Facebook, Twitter, YouTube, and Instagram [39].



In other words, for Generation Y and Z consumers, the perceived benefits of social networking platforms correlate positively with the perceived benefits of luxury brands.



Based on the arguments above, we formulated hypothesis H1.



Hypothesis 1 (H1).

The perceived value of social media sites has a direct positive influence on the perceived value of luxury brands.





Consumers use networking sites, blogs, content communities, discussion boards, and chatrooms to interact, collaborate, and share content [42,46] and to engage with brands [47]. Brand engagement is the result of an interaction that leads consumers to identify themselves with the brand, even at the psychological level, leading to a stronger relationship [48]. Definitions concerning social media consumer engagement range from the ability to create deep connections with customers’ decisions to the behavioral manifestation towards a brand [26,28,29,49,50,51]. The various interpretations refer not only to the level of engagement but also to the types of activities in which consumers engage when visiting social media platforms [51]. Based on exploratory research with 30 semi-structured interviews, Pentina et al. [30] found 11 behaviors shown by luxury brand followers in SM, including following or liking the brand; commenting on brands post and ads; liking, tagging, and sharing; mentioning friends in comments; initiating and maintaining brand–related conversations in personal social networking; publishing photos of brands products; and publishing multimedia shopping stories.



According to Muntinga, Moorman, and Smit’s [26] COBRA (consumers’ online brand-related activities) model, social media consumer engagement with brands can be examined using three continuous levels: consuming content on social media—for instance, viewing videos and pictures, reading product reviews, and downloading brand widgets; contributing to the social media page content by responding to content provided by brands or other users, such as taking polls on Facebook, engaging in wall post conversations, and commenting on the videos or pictures; creating user-generated content (UGC), such as posting product reviews and publishing and sharing videos and pictures on brand pages for other consumers to consume and contribute to.



Hamilton et al. [52] state that on Facebook and Twitter, brand engagement is one of the most representative types of brand interactions.



Social media marketing has a significant positive impact on engagement [53], creating a greater sense of psychological ownership of luxury brand interactions by consumers [54]. Consumers that use social media to stay in touch with brands usually develop stronger relationships with these brands compared with those who do not use social media for this purpose [47]. There is also a positive relationship between the likelihood of talking about luxury brands on social media and the likelihood of purchasing them [55]. During the browsing process, social media user’s engagement influences both the purchasing intent as well as the intention to share information regarding products with reference groups [56].



Thus, knowing what motivates consumers to engage with brands on social media, along with how they do it, becomes a priority.



Behavioral engagement can be enhanced by making social media communications entertaining, interactive [53], hedonic [28,57], informative, celebratory [57], and relevant [28] and by keeping trends [53] and technological factors [28] in mind.



Social media can deliver a rewarding and engaging experience with luxury brands for the contemporary customer who expects more than the excellence and the quality of the luxury product itself [28].



In this research, we considered that the perceived value of luxury brands present in social media influences both the consumers intention to perform activities specific to their engagement with luxury brands on social media and their intentions to revisit the luxury brands websites and buy luxury brands from the online store.



Hypothesis 2 (H2).

The perceived value of luxury brands present in the online environment and social media has a direct positive influence on consumers intentions.





Social distance and scarcity are essential components of luxury brands and are expected by their consumers. Physical retail can maintain the aura of competence and inaccessibility, while the online environment, a democratic environment, reduces the perception of social distance [12]. The creation of exclusive collections, to which users have password-only access to online platforms, is presented by the authors as a way to prevent diminishing the perception of scarcity and exclusivity. For example, Burberry and Gucci send personalized messages to their customers, allowing them to participate in the co-creation of products [10].



The literature shows that users appreciate social media’s hedonic value; they seek pleasure, amusement, and entertainment [58] and relaxation and escape [59]. In their survey, Godey et al. [10] also assessed the extent to which consumers of luxury brands view social media channels as entertaining and exciting.



Jahn et al. [60] also noted the existence of a positive correlation between the hedonic dimension of luxury brands and the use of social media. Usually, brand pages have both functional and hedonic attributes, with brand managers offering content based on entertainment on social media pages. This makes the pages more vivid, with exciting experiences through images, music, and videos. Members of social networks ask questions and provide answers to other members, making the brand more “animated” than it might be in classic environments.



According to Bazi et al. [28], the reasons for browsing media content are entertainment, escapism, relaxation, emotional release, sexual arousal, and cultural or aesthetic enjoyment.



On SM, consumers get exposed to an unlimited variety of creative inputs from other brand followers [30]. Emotional attachment to the brand is another motivation for the use of SM by luxury brands consumers [30].



The attractiveness of the visual content, comprising the perceived aesthetic quality, posted both on Facebook and Instagram (images, videos) motivates the consumers of luxury brands to engage in SM.



There is also a positive correlation between social media use and the perceived quality of luxury brands [60]. Because the members of the brand’s virtual channels cannot have physical contact or experience, they use the quality of user-generated content, conversations, and interactions on the brand page as indices. Company managers can influence the perception of quality by providing exciting and functional content and moderating the interaction between the members of the pages dedicated to the brand in social media.



Luxury brands consumers engage on SM to find out news about favorite luxury brands, information about new products, events, and new models and collections launched on the market [28]. The luxury brands consumer engagement on social media is based on informational motivations, such as the need to be among the first to find out about brand news and fashion trends and the need to obtain specific information before buying [30]. Customers engage with luxury brands on SM because they find these platforms convenient and easy to use, compared with engagement via conventional marketing channels [28]. Ismail [24] further shows that users follow their favorite brands on social media sites, such as Facebook and Twitter, not only to stay informed about the latest products launched but also to receive discounts, to access special promotions, and to find out more about companies. Luxury consumers also use SM to search for discounts and special offers enabled by mobile apps and membership of private sales clubs, further intensifying the exclusivity of the brand [30].



Recent research indicated that the time spent on the Internet and social media leads to fewer social interactions offline and increases social distance perception among people [61]. Online platforms, such as Instagram, enable compelling visual stories to be built and facilitate their customers’ engagement through visual features that complement the standard aesthetics of many brands [62] and compensate for the lack of aesthetic functions of offline stores. Social media is associated with eWOM—with consumers being able to post comments, feelings, and opinions—and eWOM is associated with greater credibility, empathy, and relevance than information sources created by marketers on the web. Thus, social media offers, at least in part, the social value of a traditional luxury brand store and the opportunity to make the offer real and tangible.



Jahn et al. [60] identified a positive relationship between the motivation to build personal identity through social media and the perception of the conspicuous value of luxury brands because all the friends of a fan can see his quality as a member of the community page of a brand and the brand with which he associates or wants to be associated with. The authors also identified a negative correlation between the use of the social page of a brand and the user’s need for uniqueness. Ultimately, the authors identify a positive correlation between identity communication and the expansion of ego with respect to the use of socializing sites. Using, engaging, participating, and interacting on brand pages is a means of achieving the congruence between one’s personality and the brand’s personality that has the role of creating one’s ideal self-identity. Conclusively, except for uniqueness, social media has a positive influence on luxury brands, which is in line with the conclusions reached by Tynan et al. [63].



When engaging in social networking, people tend to exhibit positive information about themselves among their network of acquaintances since their opinions are particularly important [64]. These posts increase their self-esteem [65], and their social media usage intensity could also indirectly influence their tendency towards consumption of conspicuous goods via eWOM [66]. This way, consumers maintain a positive social image and satisfy their need to show a certain status—one that pertains to the elite through the brands they buy [28]. The great connectivity facilitated by SM allows consumers to satisfy their need to share their interest in a product with other consumers and to belong to a community of likeminded people [30].



Thus, based on previous studies on the impact of social networking, self-image, and self-control [64,67], it can be expected that heavy social media usage can lead people to make irrational choices by increasing their expenditures on luxurious goods as conspicuous goods. This is because consumption of conspicuous goods presents favorable images and prestige, which gives positive feedback to the network users, who later will act indulgently [66].



There is a positive relationship between social media use, materialism [68], and conspicuous consumption, with consumers being inclined to exhibit brands more aligned with their ideal self than their actual self on social media [69,70].



According to Abosag et al. [71], satisfaction with social networking sites is enhanced by brand similarity and friend liking, but it is undermined by customers’ need for uniqueness.



Based on the theory of congruence and the theory of consumer need for uniqueness, the authors show that consumers have a favorable attitude towards brands that greatly match their self-concept (brand similarity), but sometimes, when brand similarity is shared with others, it generates avoidance of similarities with others, leading to a reduction in engagement and satisfaction. Social media platforms, such as Facebook, have a reduced attractiveness and usage for individuals who seek uniqueness [71].



The consumer’s behavior toward luxury brands is influenced by the overall perception of luxury [72,73]. Consumers appreciate authenticity—a thing that is difficult to attain for luxury brands, especially in today’s digital context [73,74]. Even if researchers initially assumed that selling luxury brands in digital media could damage the perception of exclusivity, more recently this hypothesis did not receive validation [75].



Based on the arguments above, we formulated hypotheses H3 and H4.



Hypothesis 3 (H3).

The perceived value of social networking platforms has a direct positive influence on the personal value of luxury.





Hypothesis 4 (H4).

The perceived value of social networking platforms has a direct positive influence on the social value of luxury.





SNS users are becoming very heterogeneous, with different levels of SNS adoption, joining brand pages at different times and having different experiences with them [76]. In the current context, the existing models regarding luxury brand consumption need to be updated and the analysis of the perceived value of luxury brands has to take into account the changes brought about by the entry of new segments into the luxury fashion market [77]. Thus, in 2018, Generations Y and Z contributed 100% to total luxury market growth, as compared with 85% in 2017 [74]. The changes in behavior include consumers’ use of digital channels to interact with other consumers and the manifestation of their behavioral reactions towards brands—all these influencing the way consumers perceive the value of luxury brands [73]. Millennials and Generation Z representatives find luxury appealing, thus, offering a solid reason for luxury brands to engage in social media [5]. According to predictions, by 2025 these generations will represent 45% of the global personal luxury goods market, so they are becoming essential to luxury brands [4].



Generation Y has shown a higher propensity to search for information online [78]—for example, through Facebook [79]. This “frugal” generation is more aware of costs than other generations, constantly looking for promotions and better deals [80]. Generation Y mainly uses social media for socialization and to achieve a sense of community and belonging [81] and is strongly influenced by video bloggers [82].



There are many instances in which social media has had an important influence on Millennials [83]. Online reviews have more impact on them than on any other generation. Millennials often check for reviews for products and are more willing to leave reviews and provide consumer-generated product information [84]. According to Pate and Adam [85], Millennials are more likely to purchase a product “liked“ or recommended by their friends on social media, and they see comments as being more “transparent” and blogs as being “more objective”. Millennials share, like, search for, and consume content online, and they work and play mostly on social media [86]. As shoppers, they are 3 times more inclined to use social media to learn more about products, to express their opinion, or to share photos depicting products. They become active participants as they produce and co-produce content online that generates higher engagement rates and interaction with brands [87].



This early and frequent exposure to technology comes with advantages and disadvantages in terms of cognitive, emotional, and social outcomes [88]. Most of the time, the exponents of this generation use technology for entertainment, for socialization, and even for emotion regulation. Millennials care for brands that resonate with their peers, who are tremendously image-driven [89], while Generation Y appreciates customized products and finds brand names important, buys prestige products, and experiences a high degree of shopping enjoyment [89].



Generation Z individuals are the new conservatives. They embrace traditional beliefs and are self-controlled, they are more responsible, they value authenticity, and we know that they have never lived without the Internet [89]. This market segment includes the most educated, mobile, and connected consumers to date—consumers who are also socially conscious, tech-savvy, particularly innovative, and permanently looking for a change. They are continuously connected through smartphones, tablets, and the Internet of Things, they are highly tolerant, and they have high self-esteem [90].



According to Wood (2013), there are four major preoccupations that describe the Generation Z consumer: new technologies, ease of use, safety, and the need to escape from reality from time to time [91].



The Generation Z consumer’s characteristics are compatible with both online marketing and luxury brands, which largely explains the change in the attitude of managers in the luxury sector towards the online environment and digital technologies. This compatibility also extends to the Millennials’ generation.



Generations use social media differently; one can spot dissimilarities regarding the frequency of updates, postings, as well as browsing conduct [92]. Depending on the user’s age, even motivations for using social networks may differ. Young users do not have a problem with disclosing information on Facebook, while older generations might have a problem doing so [93]. Younger users are more active on Facebook than older ones [94].



Ridgway and Clayton [95] note a positive relationship between the preoccupation with body image and the tendency to post selfies on Instagram, deducing the inclination towards narcissism, ostentatious value, and uniqueness or snobbery.



Instagram, which is particularly popular among young users, is associated more with narcissism [96,97]. Users display here a retouched ideal self. Facebook is used to present the current self-image [96], for developing and maintaining interpersonal relationships, and it is preferred by older users who engage in online family activities [94].



But who are the Generation Y and Generation Z consumers?



According to generational cohort theory, groups of individuals who came across the same social, economic, political, and cultural events during early adulthood (17–23 years) would display similar values throughout their lives [98]. The author states they would act similarly when making decisions in different aspects of life, particularly when making decisions as consumers, and thus these groups define market segments, a relevant aspect in the design of marketing strategies.



There is no consensus in the literature on the periodization of generations. For example, Brosdahl and Carpenter [99] talk about the following birth years for each generation in the United States: The Silent Generation (1925–1945); the Baby Boomers (1946–1960); X Generation (1961–1981), and Y Generation (born after 1981).



For Williams and Page [89], Generation Y (Millennials, Echo Boomers, Net Generation, iYGeneration) includes individuals born between 1977 and 1994, and Generation Z (Generation Next, Baby Bloomers, Generation XD) includes individuals born after 1994.



In the study by Chaney, Touzani, and Ben Slimane [90], Baby Boomers include people born between 1946 and 1964, Generation Y, also called “Echo Boom” or “Millennials”, include consumers born between 1981 and 1995, Generation Z is the generational cohort of consumers born between 1995 and the late 2000s.



When compared directly, Generation Y’s social media behaviors in the USA and Western Europe differ from those in Central and Eastern European countries. Some authors note a tendency to overgeneralize online consumer behaviors among Generations Y and Z and show that they differ due to cultural differences, different access to the Internet and social networks, and different values and experiences that formed them [86,87].



In Romania, the younger generation of consumers has a different attitude towards brands and technology, in comparison with the other generations.



In the absence of consistent and valid studies, we considered that in Romania Generation Y includes consumers born between 1979 and 1994 and that Generation Z includes people born after 1995, aged 26 or younger. Although there are no studies to support the idea, we appreciate that in Romania, Generation Y is a generation of digital immigrants, coming from the offline environment, while consumers from Generation Z can be considered digital natives.



According to the Innovation Report by Samsung [100], 43% of the Romanian individuals born in Generation Z are very much influenced by other people when buying a product or a service, and 60% buy only brands or products they trust. These consumers are interested in brands that deliver new or unusual experiences and favor products that are more expensive or are of better quality, or favor brands that invest in their communities and are concerned about the environment. A total of 46.2% of Romanians watch online video content to learn more about brands.



According to Eurostat [101], in the EU, at the end of 2017, consumers in the Millennials and Generation Z had a share of 38.60%, while in Romania, consumers in the two generations had a share of 39.66% of the total population. Additionally, a report from European Parliamentary Research [102] shows that in the EU, the combined share of children and young people (all people aged 29 and under) in the total population of the EU was 31.8% in 2019, while this generation’s share of the world population was considerably higher, at 49% in July 2019.



Given the information revealed from previous research, it appears that there are similarities between consumers of Generations Y and Z, but there are also differences in their relationship with digital technologies and social media as marketing channels, the benefits perceived, and the reasons for their use.



Taking into consideration the above-mentioned research, we aimed to determine whether there are differences between Generation Y and Generation Z consumers regarding their social media value perception; thus, we formulated the following hypothesis:



Hypothesis 5 (H5).

Belonging to a certain generation of consumers (Y or Z) determines significant differences in the perceived value of the social network.





Based on the literature review, we proposed the research model in Figure 1.




3. Methodology


3.1. Measurement Scale


In this section, we present the research methodology, including the development of the measurement scales, sampling, data collection and the research hypotheses validation.



All scales used in this study were previously validated and considered reliable in empirical studies (Appendix A).



The perceived value of social media sites has the following dimensions: the perceived functional value (information, trends, and decision simplification), the perceived social value (personalized interaction with the company and other users, participation, sharing, creating identity), and the perceived hedonic value (entertainment, the pleasure to chat, share content). According to the users’ orientations, the perceived value of luxury brands is split into two categories: social value or interpersonal orientation and individual value or personal orientation of the respondents [22].



For each construct, we determined Cronbach’s alpha, taking into account all the theoretical items. For a scale to be considered reliable, Cronbach’s alpha value should be higher than 0.7. We used a factorial analysis to identify the relevant items in the construct. The factor extraction technique used was maximum likelihood, with direct oblimin rotation.



For this stage, we established a priori that a single factor is desired. We studied factor loadings for each item, and we only retained items with factor loadings higher than 0.5. The other items were removed from the construct. For the remaining items, we verified the scale reliability of the construct again, using the Cronbach alpha coefficient. If this criterion was satisfied, we went on to the next step.



In order to determine the factor scores (aggregate scores of the respondents for each construct), we used the aggregation of the variables with factor analysis. In addition, through factor analysis, we pursued the removal of irrelevant items (with reduced factor loadings). In the first phase, we checked the adequacy of the chosen sample for applying the factor analysis method using Kaiser–Meyer–Olkin (KMO) and Bartlett sphericity test, both statistical tools measuring intercorrelations within a set of variables [103,104].



Bartlett’s test of sphericity tests the null hypothesis according to which the variables involved are unrelated. A small value of the test’s significance level (p < 0.05) would indicate the existence of these correlations; thus, factor analysis could be considered appropriate. The KMO indicator measures the intensity of the correlations between the considered variables; a value of at least 0.7 shows that these correlations are strong and that they can be explored through factor analysis. Factor analysis was performed solely on occasions where both indicators were shown to be appropriate, meaning that their significance level within Bartlett’s test of sphericity was less than 0.05 and that the KMO indicator value was greater than 0.5.



The reliability of the multiple-item measurement scales was evaluated by calculating Cronbach alpha. For the scales used for operationalizing constructs such as the perceived value of social platforms and behavioral reactions, the Cronbach α coefficient was above 0.70, indicating high reliability. For the total perceived value of luxury brands construct, the Cronbach α coefficient was less than 0.7, which means that the reliability of the scale was medium. For all constructs in the research model, the KMO statistical value (greater than 0.5) and the result of the Bartlett sphericity test (at a significance level of less than 0.001) indicated that there were significant intercorrelations between variables that could be explored with the help of factor analysis (Table 1).




3.2. Sample and Data Collection


The sample selection was random and comprised 303 Romanian residents who were asked to complete an online survey. On the dedicated Facebook page entitled Do you like luxury?, visitors were shown various articles and posts from luxury producers, after which they were invited to answer the questionnaire. To ensure traffic, the Facebook page was sponsored. This made it possible to target the desired audience by including those who follow or are interested in the pages of luxury producers. Finally, the sample included women (59%) and men (41%), proportions found in other studies conducted in Romania as well. Most of the respondents were up to 25 years old (76%), young people being the most numerous Facebook users, followed by the respondents from the age group 26–40 years (14%), 41–60 years (9%), and over 60 years (1%). The respondents who completed the questionnaire had low incomes—51% had incomes the equivalent of between EUR 350 and EUR 550/person/month, 38% had incomes between EUR 550 and EUR 1500/month, and 11% of respondents had incomes higher than EUR 1500/month. The sample included students (39%), managers and intellectual professions (17%), clerks (3%), and craftsmen and traders (2%), etc.





4. Results


To test the formulated hypotheses, we estimated the properties of the research model, the reliability, the opportunity to perform the factorial analysis, the convergent validity, and the divergent validity. We employed linear regression and the independent-samples t-test, determining the unstandardized coefficients (β), the coefficients of determination (R2), t-value, and the significance level (p).



We used simple linear regression for hypotheses H1, H2, H3, and H4 and the independent-samples t-test for hypothesis H5. The unstandardized parameter of the regression function showed the existence of a relationship with respect to the intensity of the influence of the independent variable on the dependent variable. The significance level showed whether the relationship was statistically significant. Thus, if it was less than 0.05 or equal, it was statistically significant, the confidence level being 0.95 or higher. The results are shown in Table 2.



Analyzing the results from testing hypothesis H1, we can say that the perceived value of social media sites had a direct, positive, and significant influence on the perceived value of luxury brands.



The H2 research hypothesis was accepted. The perceived total value of luxury brands had a direct, positive, and significant influence on consumer intentions (β = 0.641, p = 0.000). Thus, an increase in the perceived value of luxury brands was reflected in the increase of customer intentions to purchase these brands, to visit websites of luxury brands, and to consume and share marketing content.



With this research, we were also able to analyze the influence of the perceived value of social media platforms on the two dimensions of the perceived value of luxury brands. Following the testing of the H3 research hypothesis, we can state that the perceived value of social media sites had a direct, positive, and significant influence on the personal or individual value of the luxury. Research hypothesis 4 was also accepted—the perceived value of social media sites had a direct, positive, and significant influence on the social value of luxury.



From the results presented in Table 2, the perceived value of social media sites had a stronger influence on the personal value of luxury (β = 0.372, p = 0.000) than on the social value of luxury (β = 0.313; p = 0.000).



With a p-value equal to 0.584 (>0.050), we can say that Generation Z members (mean = 2.9865) did not have a different perception regarding the value of social networks, compared with Generation Y representatives (mean = 2.9118). In conclusion, the H5 research hypothesis was rejected. A possible explanation for this result might be the fact that the sample included many respondents from the upper part of Generation Z (22–25 years) and many respondents from the lower part of Generation Y (26–29 years old), consumers who had contact with digital technologies, social media, globalization, and the values generated by them, relatively in the same period.




5. Conclusions


The present study contributes, most importantly, to the development of the literature on the theory of luxury value and on the perceived dimensions of luxury value grouped in two categories: the social value and the personal value, grouping found in the work by Vigneron and Johnson [22].



This study also contributes to the literature development on the theory of perceived social media marketing and social media uses and gratifications in relation to luxury brands. Additionally, the study differentiates itself from other studies that mainly focused only on a few dimensions of luxury perception or social marketing channels perception, by proposing a multidimensional approach. Moreover, it was conducted in the context of an under-researched market—an emerging country in Eastern Europe, Romania.



A significant research result is the fact that the perceived value of luxury brands present in social media had a positive influence on consumer intentions, addressed as the intention to purchase luxury brands online, the intention to visit the website, the intention to engage with luxury brands in social media by following the vlogs/blogs of luxury companies, by creating and sharing content in social media and by joining virtual communities of luxury brands. This result is also validated by other studies [7,105].



Another finding of this study refers to the fact that the perceived value of social platforms had an influence on the perceived value of luxury brands as well as on the two dimensions of the construct: the social value of luxury (conspicuousness and uniqueness value) and the personal value of luxury (hedonic and perceived quality). Research by Jahn et al. [60] showed that the use of social media positively influences the perceived quality of luxury brands. These studies confirmed the outcome of the present research, according to whom the perceived value of social platforms influences the perceived value of luxury brands. In other words, for Generation Y and Z consumers, the perceived benefits of social networking platforms correlated positively with the perceived benefits of luxury brands.



Generations Y and Z consumers identified the perceived social media value dimensions in the purchase/consumption of luxury brands. According to the respondents’ perception, the fact that luxury companies created social media marketing campaigns and were present in the online environment did not diminish the values and motivations specific to luxury brands. In our opinion, social media marketing campaigns can potentiate some luxury-specific values-ostentation, conformity, and status display, while in other cases luxury companies can use a mix of campaigns and technologies to offer the sensory experience created in the traditional shops on the streets of Milan, Paris, London, etc., and maintain the scarcity perception and the perceived value of luxury products.



The present study confirms and further consolidates the resulting conclusions of the existing body of research on the use of social media by luxury consumers [15,24,28,30].



Our research shows that the perceived value of social media is compatible with the dimensions of perceived value of luxury brands, both in terms of social and personal value. Thus, consumers who use luxury products driven by Veblenian motivations (conspicuousness) and by uniqueness (snob effect) can also find these values through the use of the Internet and participation in social media (social networks, blogs, vlogs). Additionally, consumers who are motivated by the need for social interaction and conformity (the bandwagon effect) when buying luxury brands discover these values and motivations as social media users. The literature has highlighted possible incompatibilities between the Internet, social media, and luxury brands in terms of uniqueness [12,60] and hedonic value [106]. However, consumer perceptions have changed as technology has developed, and luxury companies offer uniqueness and memorable sensory experiences in online stores and the luxury companies’ social media accounts [58,59,107].



This research has interesting implications for both researchers and managers.



Our results show that there is no natural incompatibility between luxury and online marketing, while compatibility can be ensured by using the right tools to compensate for the absence of sensory experiences and physical interaction with the physical store environment and other buyers. Generation Y and Z consumers associate common values with online marketing channels and luxury brands: social value (ostentation, social visibility, conformity, and identity creation), hedonic value, value given by product quality related to the motivation of perfectionism, functional value (information, variety, ability to make comparisons, etc.)



In the online medium, luxury brands ought to highlight their heritage, craftsmanship, and values by incorporating visual tools such as artistic pictures, videos of fashion shows, 3D product presentations, virtual tours, and music that facilitates an emotional appeal, paired with stories about the brand’s history. All these aspects help illustrate a comprehensive view of the brand.



Being online, luxury brands obtain desirability by making content available, at least to some extent, to many, by connecting individuals with luxury brand advocates and by showing social groups with a particular interest in a luxurious lifestyle. Despite an increase in visibility, these brands still manage to maintain an aura of exclusivity by engaging in selective distribution of the products or by limiting their online content and services such that it is only available for a carefully curated niche of the consumers. To further ensure the consumers’ perceived distance from the brand, companies may present their products in images that portray an unattainable lifestyle, may offer passwords to view restricted content, and may present certain items or collections to members only. Marketing managers need to customize customer communication and to provide online reviews and ratings to increase confidence in the purchase decision, all with the purpose of providing enjoyable experiences and friendly interactions [108].



To keep the essence of luxury, prices can be revealed, but they should not be the focus, and they should not be reduced.



To supplement the absence of sensory experiences, luxury brand managers could also consider offering their customers mobile applications designed for touch screen devices and should provide detailed information about the product’s origin, the fabric that it is made from, and the way it was produced.



Luxury brands can educate their customers to follow them online by making the differences between the online channel and the offline channel very clear. By visiting luxury brands online, customers stay up to date with fashion trends, can see them first, catch collections that are exclusively sold online, get customized features of designer pieces, or even place orders of just-introduced runway items.



While continuing to use their aesthetic appeal and entertaining content, luxury brands have to embrace the real-time features of social media, such as Facebook Live, Instagram Stories, and SnapChat. Luxury brands could use real-time technology to broadcast fashion shows [5]. Luxury companies need to get creative by using tools such as reels, boomerangs, highlights, stories, filters, and others to grow the luxury brand image and brand awareness and to drive engagement. They can apply attractive filters to photos, upload Instagram stories with contests in which followers can participate, apply augmented reality filters to the stories [109]. By uploading visually inspiring content (such as real-life stories and quotations) brands show support for their followers in their daily activities. Through certain images they gain the ability to reinforce the consumers’ sense of affiliation with the brand, even more so when triggering positive reactions by posting humorous pictures. [109].



Luxury companies such as Louis Vuitton, Dior, and Prada already use special augmented reality filters that enable Instagram users to interact with the brand in an entertaining way, while at the same time building brand awareness [110].



Following the examples of the Louboutin “A Cinderella Experience: If you can dream it, we can make it” campaign, the #WishUponAStar Bvlgari campaign, or the Tiffany &Co’s “Believe in Dreams”, luxury companies could differentiate themselves on SM by creating posts that have the capacity to induce customers to imagine ideal or fabulous states (brand ethereality) [28].




6. Limitations and Future Research Lines


As often is the case with a complex and nuanced subject, we fully expect future research to add to the existing body of evidence and insights in hopes of furthering our collective knowledge and understanding of this topic. A limitation of this study is that it refers to Millennials and Z consumers in a single country, which limits the generalization of results to consumers from other cultures—cross-cultural research might generate a better understanding of luxury consumers from the two generations in the online environment.



Another limitation is the fact that the study is based on non-probability convenience sampling, meaning that the sample is unlikely to be representative of the population being studied.



Starting from these limitations, we intend to carry out empirical research in the future on a larger sample, consisting of consumers of Generations Y and Z from Romania, Macedonia, Ukraine, and possibly consumers from emerging countries in Northern Africa.



The present research approaches luxury brand consumers in general without considering certain brands or online stores. This is why we compared the customer behavior of different luxury brands by rating the attributes of online mono-brand stores, brands that are different in terms of their accessibility, and the intensity of their presence on social media—brands such as Chanel and Celine. Furthermore, we suggest more research on the influences that occur within communities created around brands through social media.



Last but not least, the study did not focus on consumers’ perception of the marketing campaigns conducted by certain luxury brands on specific platforms: Instagram, Facebook, YouTube. Therefore, in the future, we aim to analyze the extent to which the campaigns carried out by various luxury brands on specific platforms influence the dimensions of the perceived value of luxury: ostentatious value, uniqueness, conformity value, hedonic value, and perceived quality. The study highlights the common characteristics of luxury consumers in Generation Y and Generation Z; thus, an interesting research direction would be to determine the differences between consumers in the two generations, not only in terms of motivations for using SM but also in terms of inclination towards ostentation, uniqueness, conformity, hedonism, perfectionism.
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Appendix A


The following scales were used:



1. The perceived social value of luxury (interpersonal) included the following dimensions:



1.1. The conspicuous value of luxury brands, 5 items, Likert scale [111,112];



1.2. The uniqueness value (the snob effect), 5 items, Likert scale [112,113,114];



1.3. The conformity value (the bandwagon effect of luxury brands), 4 items, Likert scale (adapted from Allison [112]).
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Table A1. The perceived social value of luxury scale.






Table A1. The perceived social value of luxury scale.





	People buy famous luxury brands to attract the attention of the people around them.



	Many people buy luxury brands to stand out.



	People buy luxury brands just to show their superior social status.



	Buying an expensive product makes you feel more valuable.



	People prefer to let their peers know that the luxury brands they buy are expensive.



	People buy luxury brands to be different from their peers.



	I think the luxury brands that a lot of people can afford are less valuable.



	People are all the more attracted to luxury brands the rarer they are.



	I like to buy luxury brands that have recently appeared on the market before others.



	A valuable luxury product should not be sold in regular stores.



	People buy luxury brands to look like those around them (friends, neighbors, family).



	I like to know the opinion of others when I buy expensive products.



	I often ask friends, colleagues, family for information to buy a luxury brand.



	People want to buy brands bought by rich or famous people even though they don’t show it.








2. The perceived personal value of luxury included the following dimensions:



2.1. The hedonic value of luxury brands, 4 items, Likert scale;



(Adapted from Voss, Spangenberg, and Ghrohmann [115]; Allison [112]; Moya [116])



2.2. The perceived quality of luxury brands (the perfectionism effect)—6 items, Likert scale (Adapted from Allison [112]).
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Table A2. The perceived personal value of luxury scale.






Table A2. The perceived personal value of luxury scale.





	Buying and using luxury brands makes our lives more beautiful.



	When I buy a luxury product I feel that it offers me a personal reward (I tell myself: * I deserve it too *).



	The special aesthetics of luxury brands delights our senses.



	When I buy a luxury brand, it gives me pleasure, I don’t think about the feelings of those around me.



	Superior performance is the main reason for buying luxury brands (quality of materials, durability, sophistication, elegance).



	True luxury brands cannot be mass-produced, only handcrafted.



	Luxury brands are functionally superior to other brands.



	I am constantly following the achievements of luxury brands in terms of design and technology.



	I would not buy a luxury brand at a lower price than I expected.



	People buy luxury brands at high prices because they are sure of their excellent quality.








3. The perceived value of social media—21 items, Likert scale. Included the functional value, social value, and hedonic value dimensions (adapted from: Kim and Ko, [117]; Xu, [118]; Heinonen [119]; Dimitriu and Guesalaga [120]).
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Table A3. The perceived value of social media scale.






Table A3. The perceived value of social media scale.





	On social networking sites I find the information I need about luxury brands.



	On social networking sites I find information on luxury brands that I can’t find in other sources.



	A means by which I can find out and benefit from the promotions offered and make efficient purchases.



	Social networking sites keep me up to date with the latest luxury trends (launches of new models, new collections, styles, etc.).



	The information on social networking sites is reliable because it comes from people who have used the product.



	The information on social networking sites is reliable because it comes from people I know.



	Social networking sites help me get a clear idea of luxury brands and their image.



	It gives me the opportunity to have a closer connection with my favorite brand.



	It helps me communicate directly and in a personalized manner with my favorite luxury brands.



	It gives me the opportunity to send private messages to luxury companies (requests, complaints).



	It helps me learn about the experiences of others regarding my favorite luxury brands.



	It gives me the opportunity to read reviews, comments from other “fans” of luxury brands.



	It gives me the opportunity to participate in informal fan groups created by other consumers of luxury brands.



	It gives me the opportunity to make my tastes known, my refinement when I get involved in conversations about luxury brands.



	It gives me the opportunity to post comments in the luxury brand page timeline and I can be useful to other fans.



	It gives me the opportunity to demonstrate my creativity and originality to other luxury consumers.



	It offers me the opportunity to customize the ordered products.



	It gives me the opportunity to have control of my interactions in social networks.



	The social networking sites of luxury brands make me feel special.



	I like to participate in conversations on social networks of luxury brands.



	It’s fun to participate in creating content on the social networks of luxury brands.








4. Consumer engagement, 6 items, Likert scale (adapted from: Alamoudi [9]; Mikalef et al. [56]).
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Table A4. The consumer engagement scale.






Table A4. The consumer engagement scale.





	I plan to buy my favorite luxury brands from online stores in the future.



	I intend to continue visiting the websites of luxury brands.



	I intend to use the applications on the websites of my favorite luxury brands.



	I plan to continue participating on the social networks of luxury brands (to post comments, images, videos, likes to the content posted).



	I intend to follow the vlogs/blogs of luxury companies or blogs that refer to luxury brands.



	I will join virtual communities of luxury brands.










References


	



Keinan, A.; Crener, S.; Bellezza, S. Luxury Brand Research. New Perspectives and futures Priorities. Wharton University of Pennsylvania, Baker Retailing Center, Report Online Luxury Retailing: Leveraging Digital Opportunities. Research, Industry Practice and Open Questions. 2016. Available online: https://bakerretail.wharton.upenn.edu/wp-content/uploads/2016/06/Online_Luxury_Retail.pdf (accessed on 10 March 2017).

	



Achille, A.; Marchessou, S.; Remy, N. Luxury in the Age of Digital Darwinism. 2018. Available online: https://www.mckinsey.it/idee/luxury-in-the-age-of-digital-darwinism (accessed on 12 July 2019).

	



Arienti, P. Global Powers of Luxury Goods 2018, Shaping the Future of the Luxury Industry. 2018. Available online: https://www2.deloitte.com/content/dam/Deloitte/at/Documents/consumer-business/deloitte-global-powers-of-luxury-goods-2018.pdf (accessed on 11 March 2019).

	



D’Arpizio, C.; Levato, F.; Kamel, M.-A.; de Montgolfier, J. Insights: The New Luxury Consumer: Why Responding to the Millennial Mindset Will Be Key. 2017. Available online: https://www.bain.com/insights/luxury-goods-worldwide-market-study-fall-winter-2017 (accessed on 21 September 2018).

	



Athwal, N.; Istanbulluoglu, D.; McCormack, S.E. The allure of luxury brands’ social media activities: A uses and gratifications perspective. Inf. Technol. People 2019, 32, 603–626. [Google Scholar] [CrossRef]

	



Petit, O.; Velasco, C.; Spence, C. Digital Sensory Marketing: Integrating New Technologies into Multisensory Online Experience. J. Interact. Mark. 2019, 45, 42–61. [Google Scholar] [CrossRef]

	



Arrigo, E. Social media marketing in luxury brands: A systematic literature review and implications for management research. Manag. Res. Rev. 2018, 41, 657–679. [Google Scholar] [CrossRef]

	



Baker, J.; Ashill, N.; Amer, N.; Diab, E. The internet dilemma: An exploratory study of luxury firms’ usage of internet-based technologies. J. Retail. Consum. Serv. 2018, 41, 37–47. [Google Scholar] [CrossRef]

	



Alamoudi, H. How External and Mediating Factors Affect Consumer Purchasing Behaviour in Online Luxury Shopping. Ph.D. Thesis, Plymouth University, Plymouth, UK, 2016. [Google Scholar]

	



Godey, B.; Manthiou, A.; Pederzoli, D.; Rokka, J.; Aiello, G.; Donvito, R.; Singh, R. Social media marketing efforts of luxury brands: Influence on brand equity and consumer behaviour. J. Bus. Res. 2016, 69, 5833–5840. [Google Scholar] [CrossRef]

	



Beuckels, E.; Hudders, L. An experimental study to investigate the impact of image interactivity on the perception of luxury in an online shopping context. J. Retail. Consum. Serv. 2016, 33, 135–142. [Google Scholar] [CrossRef]

	



Ordabayeva, N.; Cavanaugh, L.A.; Dahl, D.; Azoulay, A.; Coste-Maniere, I.; Jurney, J.; Erkhova, D. Luxury in the Digital World. How Digital Technology Can Complement, Enhance, and Differentiate the Luxury Experience. Online Luxury Retailing: Leveraging Digital Opportunities. Research, Industry Practice and Open Questions. Available online: https://bakerretail.wharton.upenn.edu/wp-content/uploads/2016/06/Online_Luxury_Retail.pdf (accessed on 8 May 2019).

	



Kluge, P.N.; Fassnacht, M. Selling luxury goods online: Effects of online accessibility and price display. Int. J. Retail. Distrib. Manag. 2015, 43, 1065–1082. [Google Scholar] [CrossRef]

	



Hennigs, N.; Wiedeman, K.P.; Klarman, C. Luxury brands in the digital age-exclusivity versus ubiquity. Mark. Rev. St. Gallen 2012, 29, 30–35. [Google Scholar] [CrossRef]

	



Kim, A.J.; Ko, E. Impacts of Luxury Fashion Brand’s Social Media Marketing on Customer Relationship and Purchase Intention. J. Glob. Fash. Mark. 2010, 1, 164–171. [Google Scholar] [CrossRef]

	



Okonkwo, U. Sustaining the Luxury Brand on the Internet. J. Brand Manag. 2009, 16, 302–310. [Google Scholar] [CrossRef]

	



Hofstede, G.; Hofstede, G.J.; Minkov, M. Cultures and Organizations: Software of the Mind, 3rd ed.; McGraw-Hill: New York, NY, USA, 2010. [Google Scholar]

	



Sortheix, F.M.; Lönnqvist, J.-E. Personal value priorities and life satisfaction in Europe. The moderating Role of socioeconomic development. J. Cross-Cult. Psychol. 2014, 45, 282–299. [Google Scholar] [CrossRef]

	



Shulruf, B.; Alesi, M.; Ciochina, L.; Faria, L.; Hattie, J.; Hong, F.; Pepi, A.-M.; Watkins, D. Measuring collectivism and individualism in the third millennium. Soc. Behav. Pers. Int. J. 2011, 39, 173–188. [Google Scholar] [CrossRef]

	



David, D. Psihologia Poporului Roman: Profilul Psihologic al Românilor Într-O Monografie Cognitiv-Experimentală; Polirom: Iași, Romania, 2015. [Google Scholar]

	



Tsai, S. Impact of Personal Orientation on Luxury-Brand Purchase Value: An International Investigation. Int. J. Mark. Res. 2005, 47, 427–452. [Google Scholar] [CrossRef]

	



Vigneron, F.; Johnson, L.W. A review and a conceptual framework of prestige-seeking consumer behavior. Acad. Mark. Sci. Rev. 1999, 1, 1–15. [Google Scholar]

	



Vigneron, F.; Johnson, L.W. Measuring Perceptions of Brand Luxury. J. Brand Manag. 2004, 11, 484–506. [Google Scholar] [CrossRef]

	



Ismail, A.R. The influence of perceived social media marketing activities on brand loyalty: The mediation effect of brand and value consciousness. Asia Pac. J. Mark. Logist. 2017, 29, 129–144. [Google Scholar] [CrossRef]

	



Shao, G. Understanding the appeal of user-generated media: A uses and gratification perspective. Internet Res. 2009, 19, 7–25. [Google Scholar] [CrossRef]

	



Muntinga, D.G.; Moorman, M.; Smit, E.G. Introducing COBRAs. Int. J. Advert. 2011, 30, 13–46. [Google Scholar] [CrossRef]

	



Alhabash, S.; Ma, M. A Tale of Four Platforms: Motivations and Uses of Facebook, Twitter, Instagram, and Snapchat among College Students? Soc. Media Soc. 2017, 3, 2056305117691544. [Google Scholar] [CrossRef]

	



Bazi, S.; Filieri, R.; Gorton, M. Customers’ motivation to engage with luxury brands on social media. J. Bus. Res. 2020, 112, 223–235. [Google Scholar] [CrossRef]

	



Buzeta, C.; De Pelsmacker, P.; Dens, N. Motivations to use different social media types and their impact on consumers’ online brand-related activities (COBRAs). J. Interact. Mark. 2020, 52, 79–98. [Google Scholar] [CrossRef]

	



Pentina, I.; Guilloux, V.; Micu, A.C. Exploring Social Media Engagement Behaviors in the Context of Luxury Brands. J. Advert. 2018, 47, 55–69. [Google Scholar] [CrossRef]

	



Dubois, B.; Czellar, S.; Laurent, G. Consumer segments based on attitudes toward luxury: Empirical evidence from twenty countries. Mark. Lett. 2005, 16, 115–128. [Google Scholar] [CrossRef]

	



Chaudhuri, H.R.; Majumdar, S. Of Diamonds and Desires: Understanding Conspicuous Consumption from a Contemporary Marketing Perspective. Acad. Mark. Sci. Rev. 2006, 11, 1–18. [Google Scholar]

	



Kumar, A.; Paul, J. Mass prestige value and competition between American versus Asian laptop brands in an emerging market—Theory and evidence. Int. Bus. Rev. 2018, 27, 969–981. [Google Scholar] [CrossRef]

	



Liu, J. Covered in Gold: Examining gold consumption by middle class consumers in emerging markets. Int. Bus. Rev. 2016, 25, 739–747. [Google Scholar] [CrossRef]

	



Shukla, P.; Rosendo-Rios, V. Intra and inter-country comparative effects of symbolic motivations on luxury purchase intentions in emerging markets. Int. Bus. Rev. 2021, 30, 101768. [Google Scholar] [CrossRef]

	



Dubois, B.; Laurent, G. Attitudes toward the Concept of Luxury: An Exploratory Analysis. Asia Pacific. Adv. Consum. Res. 1994, 1, 273–278. [Google Scholar]

	



Kapferer, J.N.; Bastien, V. The Luxury Strategy: Break the Rules of Marketing to Build Luxury Brands, 2nd ed.; Kogan Page: London, UK, 2012. [Google Scholar]

	



Roper, S.; Caruana, R.; Medway, D.; Murphy, P. Constructing luxury brands: Exploring the role of consumer discourse. Eur. J. Mark. 2013, 47, 375–400. [Google Scholar] [CrossRef]

	



Schwedt, G.; Chevalier, M.; Gutsatz, M. Luxury Retail Management: How the World’s Top Brands Provide Quality Product and Service Support; John Wiley & Sons: Singapore, 2012. [Google Scholar]

	



Chandon, J.L.; Laurent, G.; Valette -Florence, P. Pursuing the concept of luxury: Introduction to the JBR Special Issue on Luxury Marketing from Tradition to Innovation. J. Bus. Res. 2016, 69, 299–303. [Google Scholar] [CrossRef]

	



Kim, H.; Choi, Y.J.; Lee, Y. Web atmospheric qualities in luxury fashion brand websites. J. Fash. Mark. Manag. 2015, 19, 384–401. [Google Scholar]

	



Mangold, W.G.; Faulds, D.J. Social media: The new hybrid element of the promotion mix. Bus. Horiz. 2009, 52, 357–365. [Google Scholar] [CrossRef]

	



Phan, M.; Thomas, R.; Heine, K. Social Media and Luxury Brand Management: The Case of Burberry. J. Glob. Fash. Mark. 2011, 2, 213–222. [Google Scholar] [CrossRef]

	



Ng, M. Social media and luxury fashion brands in China: The case of Coach. J. Glob. Fash. Mark. 2014, 5, 251–265. [Google Scholar] [CrossRef]

	



Hsu, C.; Lu, H. Why do people play online games? An extended TAM with social influences and flow experience. J. Inf. Manag. 2004, 41, 853–868. [Google Scholar] [CrossRef]

	



Kaplan, A.M.; Haenlein, M. Users of the world, unite! The challenges and opportunities of social media. Bus. Horiz. 2010, 53, 59–68. [Google Scholar] [CrossRef]

	



Hudson, S.; Huang, L.; Roth, M.S.; Madden, T.J. The influence of social media interactions on consumer–brand relationships: A three-country study of brand perceptions and marketing behaviors. International. J. Res. Mark. 2016, 33, 27–41. [Google Scholar] [CrossRef]

	



Rohm, A.; Kaltcheva, V.D.; Milne, G.R. A mixed-method approach to examining brand-consumer interactions driven by social media. J. Res. Interact. Mark. 2013, 7, 295–311. [Google Scholar] [CrossRef]

	



Brodie, R.J.; Hollebeek, L.D.; Jurić, B.; Ilić, A. Customer Engagement: Conceptual Domain, Fundamental Propositions, and Implications for Research. J. Serv. Res. 2011, 14, 252–271. [Google Scholar] [CrossRef]

	



Hollebeek, L.D. Exploring Customer Brand Engagement: Definition and Themes. J. Strat. Mark. 2011, 19, 555–573. [Google Scholar] [CrossRef]

	



Tsai, W.-H.S.; Men, L.R. Consumer engagement with brands on social network sites: A cross-cultural comparison of China and the USA. J. Mark. Commun. 2017, 23, 2–21. [Google Scholar] [CrossRef]

	



Hamilton, M.; Kaltcheva, V.D.; Rohm, A.J. Hashtags and handshakes: Consumer motives and platform use in brand-consumer interactions. J. Consum. Mark. 2016, 33, 135–144. [Google Scholar] [CrossRef]

	



Liu, X.; Shin, H.; Burns, A.C. Examining the impact of luxury brand’s social media marketing on customer engagement: Using big data analytics and natural language processing. J. Bus. Res. 2021, 125, 815–816. [Google Scholar] [CrossRef]

	



Kim, J.-E.; Lloyd, S.; Cervellon, M.-C. Narrative-transportation storylines in luxury brand advertising: Motivating consumer engagement. J. Bus. Res. 2016, 69, 304–313. [Google Scholar] [CrossRef]

	



Park, J.; Hun, H.; Thavisay, T. A study of antecedents and outcomes of social media WOM towards luxury brand purchase intention. J. Retail. Consum. Serv. 2021, 58, 102272. [Google Scholar] [CrossRef]

	



Mikalef, P.; Giannakos, M.; Pateli, A. Shopping and Word-of-Mouth Intentions on Social Media. J. Theor. Appl. Electron. Commer. Res. 2013, 8, 17–34. [Google Scholar] [CrossRef]

	



Kefi, H.; Maar, D. The power of lurking: Assessing the online experience of luxury brand fan page followers. J. Bus. Res. 2020, 117, 579–586. [Google Scholar] [CrossRef]

	



Manthiou, A.; Chiang, L.; Tang, L. Identifying and responding to customer needs on Facebook Fan pages. Int. J. Technol. Hum. Interact. 2013, 9, 36–52. [Google Scholar] [CrossRef]

	



Courtois, C.; Mechant, P.; De Marez, L.; Verleye, G. Gratifications and seeding behaviour of online adolescents. J. Comput.-Mediat. Commun. 2009, 15, 109–137. [Google Scholar] [CrossRef]

	



Jahn, B.; Kunz, W.; Meyer, A. The Role of Social Media for Luxury-Brands—Motives for Consumer Engagement and Opportunities for Businesses. In Identitätsbasierte Luxusmarkenführung; Springer Gabler: Wiesbaden, Germany, 2012; Available online: https://link.springer.com/chapter/10.1007/978-3-8349-4060-5_14 (accessed on 25 March 2019).

	



Verduyn, P.; Lee, D.; Park, J.; Shablack, H.; Orvell, A.; Bayer, J.; Ybarra, O.; Jonides, J.; Kross, E. Passive Facebook Usage Undermines Affective Well-Being: Experimental and Longitudinal Evidence. J. Exp. Psychol. Gen. 2015, 144, 480–488. [Google Scholar] [CrossRef]

	



Dahlhoff, D. The Challenge for Luxury Retailers: Figuring out Digital Opportunities. Online Luxury Retailing: Leveraging Digital Opportunities: Research, Industry Practice and Open Questions. 2016. Available online: https://bakerretail.wharton.upenn.edu/wpcontent/uploads/2016/06/Online_Luxury_Retail.pdf (accessed on 20 September 2018).

	



Tynan, C.; McKechnie, S.; Chhuon, C. Co-Creating Value for Luxury Brands. J. Bus. Res. 2010, 63, 1156–1163. [Google Scholar] [CrossRef]

	



Wilcox, K.; Stephen, A.T. Are close friends the enemy? Online social networks, self-esteem, and self-control. J. Consum. Res. 2013, 40, 90–103. [Google Scholar] [CrossRef]

	



Gonzales, A.L.; Hancock, J.T. Mirror, mirror on my Facebook wall: Effects of Facebook exposure on self-esteem. Cyberpsychol. Behav. Soc. Netw. 2011, 14, 79–83. [Google Scholar] [CrossRef]

	



Thoumrungroje, A. The Influence of Social Media Intensity and EWOM on Conspicuous Consumption. Procedia Soc. Behav. Sci. 2014, 148, 7–15. [Google Scholar] [CrossRef]

	



Wilcox, K.; Kramer, T.; Sen, S. Indulgence or self-control: A dual process model of the effect of incidental pride on indulgent choice. J. Consum. Res. 2011, 38, 151–163. [Google Scholar] [CrossRef]

	



Kamal, S.; Chu, S.-C.; Pedram, M. Materialism, attitudes, and social media usage and their impact on purchase intention of luxury fashion goods among American and Arab young generations. J. Interact. Advert. 2013, 13, 27–40. [Google Scholar] [CrossRef]

	



Wallace, E.; Buil, I.; de Chernatony, L. Consuming good’ on social media: What can conspicuous virtue signalling on Face-book tell us about prosocial and unethical intentions? J. Bus. Ethics 2020, 162, 577–592. [Google Scholar] [CrossRef]

	



Creevey, D.; Coughlan, J.; O’Connor, C. Social media and luxury: A systematic literature review. Int. J. Manag. Rev. 2021. [Google Scholar] [CrossRef]

	



Abosag, I.; Ramadan, Z.; Baker, T.; Jin, Z. Customers’ need for uniqueness theory versus brand congruence theory: The impact on satisfaction with social network sites. J. Bus. Res. 2020, 117, 862–872. [Google Scholar] [CrossRef]

	



Hennigs, N.; Wiedmann, K.P.; Klarmann, C.; Behrens, S. The complexity of value in the luXury industry. Int. J. Retail. Distrib. Manag. 2015, 43, 922. [Google Scholar] [CrossRef]

	



Yu, S.; Hudders, H.; Cauberghe, V. Selling luxury products online: The effect of a quality label on risk perception, purchase intention and attitude toward the brand. J. Electron. Commer. Res. 2018, 19, 16–35. [Google Scholar]

	



Bain & Company’s Annual Luxury Study (17th ed.). Available online: https://www.bain.com/about/media-center/press-releases/2018/fall-luXury-goods-market-study/ (accessed on 12 June 2021).

	



Paul, J. Masstige model and measure for brand management. Eur. Manag. J. 2019, 37, 299–312. [Google Scholar] [CrossRef]

	



Palazon, M.; Sicilia, M.; López, M. The influence of “Facebook friends” on the intention to join brand pages. J. Prod. Brand. Manag. 2015, 24, 580–595. [Google Scholar] [CrossRef]

	



Reyes-Menendez, A.; Palos-Sanchez, P.; Saura, J.R.; Santos, C.R. Revisiting the impact of perceived social value on consumer behavior toward luxury brands. Eur. Manag. J. 2021. [Google Scholar] [CrossRef]

	



Strutton, D.; Taylor, D.G.; Thompson, K. Investigating generational differences in e-WOM behaviours: For advertising purposes, does X = Y? Int. J. Advert. 2011, 30, 559–586. [Google Scholar] [CrossRef]

	



Kneidinger, B. Intergenerational contacts online: An exploratory study of cross-generational Facebook “friendships”. Stud. Commun. Sci. 2014, 14, 12–19. [Google Scholar] [CrossRef]

	



Millennial Marketing: Millennials Want Deals, Not Discounts. Available online: https://www.millennialmarketing.com/2010/08/millennials-want-deals-not-discounts/ (accessed on 25 October 2020).

	



Valkenburg, P.M.; Peter, J.; Schouten, A.P. Friend networking sites and their relationship to adolescents’ well-being and social self-esteem. Cyberpsychol. Behav. 2006, 9, 584–590. [Google Scholar] [CrossRef]

	



Lee, J.E.; Walkins, B. YouTube vloggers’ influence on consumer luxury brand perceptions and intentions. J. Bus. Res. 2016, 69, 5753–5760. [Google Scholar] [CrossRef]

	



Martin, C.; Turley, L. Malls and consumption motivation: An exploratory examination of older Generation Y consumers. Int. J. Retail. Distrib. Manag. 2004, 32, 464–475. [Google Scholar] [CrossRef]

	



Smith, K. Digital marketing strategies that millennials find appealing, motivating, or just annoying. J. Strateg. Mark. 2011, 19, 489–499. [Google Scholar] [CrossRef]

	



Pate, S.; Adam, M. The influence of social networking site on buying behaviours of millennials. Atlantic Mark. J. 2013, 2, 92–109. [Google Scholar]

	



Bolton, R.N.; Parasuraman, A.; Hoefnagels, A.; Migchels, N.; Kabadayi, S.; Gruber, T.; Komarova Loureiro, Y.; Solnet, D. Understanding Generation Y and their use of social media: A review and research agenda. J. Serv. Manag. 2013, 24, 245–267. [Google Scholar] [CrossRef]

	



Yamawaki, M.A.; Sarfati, G. The Millennials Luxury Brand Engagement on Social Media: A Comparative Study of Brazilians and Italians. Rev. Int. Bus. 2019, 14, 14–30. [Google Scholar]

	



Immordino-Yang, M.H.; Christodoulou, J.A.; Singh, V. Rest is not Idleness: Implications of the Brain’s Default Mode for Human Development and Education. Perspect. Psychol. Sci. 2012, 7, 352–364. [Google Scholar] [CrossRef]

	



Williams, K.; Page, R.A. Marketing to the generations. J. Behav. Stud. Bus. 2011, 3, 37–53. [Google Scholar]

	



Chaney, D.; Touzani, M.; Ben Slimane, K. Marketing to the (new) generations: Summary and perspectives. J. Strateg. Mark. 2017, 25, 179–189. [Google Scholar] [CrossRef]

	



Priporas, C.-V.; Stylos, N.; Fotiadis, A.K. Generation Z consumers’ expectations of interactions in smart retailing: A future agenda. Comput. Hum. Behav. 2017, 77, 374–381. [Google Scholar] [CrossRef]

	



Hayes, M.; van Stolk-Cooke, K.; Muench, F. Understanding Facebook use and the psychological effects of use across generations. Comput. Hum. Behav. 2015, 49, 507–511. [Google Scholar] [CrossRef]

	



Christofides, E.; Muise, A.; Desmarais, S. Hey Mom, what’s on your Facebook? Comparing Facebook disclosure and privacy in adolescents and adults. Soc. Psychol. Personal. Sci. 2012, 3, 48–54. [Google Scholar] [CrossRef]

	



McAndrew, F.T.; Jeong, H.S. Who does what on Facebook? Age, sex, and relationship status as predictors of Facebook use. Comput. Hum. Behav. 2012, 28, 2359–2365. [Google Scholar] [CrossRef]

	



Ridgway, J.L.; Clayton, R.B. Instagram unfiltered: Exploring associations of body image satisfaction, instagram #selfie posting, and negative romantic relationship outcomes. Cyberpsychol. Behav. Soc. Netw. 2016, 19, 2–7. [Google Scholar]

	



Chaffey, D. Global Social Media Research Summary 2017, Smart Insights. Available online: http://www.smartinsights.com/social-media-marketing/social-media-strategy/new-global-social-media-research (accessed on 12 February 2018).

	



Dumas, T.M.; Maxwell-Smith, M.; Davis, J.P.; Giulietti, P.A. Lying or longing for likes? Narcissism, peer belonging, loneliness and normative versus deceptive like-seeking on Instagram in emerging adulthood. Comput. Hum. Behav. 2017, 71, 1–10. [Google Scholar] [CrossRef]

	



Fernández-Durán, J.J. Defining generational cohorts for marketing in Mexico. J. Bus. Res. 2016, 69, 435–444. [Google Scholar] [CrossRef]

	



Brosdahl, D.J.C.; Carpenter, J.M. Shopping orientations of US males: A generational cohort comparison. J. Retail. Consum. Serv. 2011, 18, 548–554. [Google Scholar] [CrossRef]

	



Innovation Report, Samsung. 2020. Available online: https://techzilla.ro/samsung-innovation-report-2020 (accessed on 11 August 2020).

	



Eurostat, Population Age Structure by Major Age Groups, 2007 and 2017. Available online: https://ec.europa.eu/eurostat/statistics-explained/index.php?title=File:Population_age_structure_by_major_age_groups,_2007_and_2017_(%25_of_the_total_population).png (accessed on 23 September 2018).

	



Next Generation or Lost Generation? Children, Young People and the Pandemic EPRS | European Parliamentary Research Service. Available online: https://www.europarl.europa.eu/RegData/etudes/BRIE/2020/659404/EPRS_BRI(2020)659404_EN.pdf (accessed on 5 September 2021).

	



Kaiser, H.F. An index of factorial simplicity. Psychometrika 1974, 39, 31–36. [Google Scholar] [CrossRef]

	



Field, A. Discovering Statistics Using SPSS; Sage Publications: London, UK, 2009. [Google Scholar]

	



Overby, J.W.; Lee, E.J. The Effects of Utilitarian and Hedonic Online Shopping Value on Consumer Preference and Intentions. J. Bus. Res. 2006, 59, 1160–1166. [Google Scholar] [CrossRef]

	



Rokeby, D. The Construction of Experience: Interface as Content, Digital Illusion: Entertaining the Future With High Technology; ACM Press: New York, NY, USA, 1998. [Google Scholar]

	



Brasel, S.A.; Gips, J. Tablets, Touchscreens, and Touchpads: How Varying Touch Interfaces Trigger Psychological Ownership and Endowment. J. Consum. Psychol. 2014, 24, 226–233. [Google Scholar] [CrossRef]

	



Liu, X.; Burns, A.C.; Hou, Y. Comparing online and in-store shopping behavior towards luxury goods. Int. J. Retail. Distrib. Manag. 2013, 41, 885–900. [Google Scholar] [CrossRef]

	



Casaló, L.V.; Flavián, C.; Ibáñez-Sánchez, S. Be creative, my friend! Engaging users on Instagram by promoting positive emotions. J. Bus. Res. 2021, 130, 416–425. [Google Scholar] [CrossRef]

	



Vinerean, S.; Opreana, A. Social Media Efforts of Luxury Brands on Instagram. Expert J. Mark. 2019, 7, 144–152. [Google Scholar]

	



Eng, T.Y.; Bogaert, J. Psychological and cultural insights into consumption of luxury Western brands in India. J. Consum. Behav. 2010, 9, 55–75. [Google Scholar] [CrossRef]

	



Allison, G. A Cross-Cultural Study of Motivation for Consuming Luxuries. Ph.D. Thesis, Lincoln University, Lincolnshire, UK, 2008. [Google Scholar]

	



Lynn, M.; Harris, J. The Desire for Unique Consumer Products: A New Individual Differences Scale. Psychol. Mark. 1997, 14, 601–616. [Google Scholar] [CrossRef]

	



Moawad, M.H. Les Facteurs Explicatifs De La Consommation Ostentatoire Des Produits De Luxe—Le Cas Du Liban. Ph.D. Thesis, Université Paris XII Val de Marne, Créteil, France, 2007. [Google Scholar]

	



Voss, K.E.; Spangenberg, E.R.; Grohmann, B. Measuring the Hedonic and Utilitarian Dimensions of Consumer Attitude. J. Mark. Res. 2003, 40, 310–320. [Google Scholar] [CrossRef]

	



Moya, M.F. Purchase and Consumption of Luxury Product. Ph.D. Thesis, University Carlos III de Madrid, Getafe, Spain, 2012. [Google Scholar]

	



Kim, A.J.; Ko, E. Do social media marketing activities enhance customer equity? An empirical study of luxury fashion brand. J. Bus. Res. 2012, 65, 1480–1486. [Google Scholar] [CrossRef]

	



Xu, C. It is not for fun: An examination of social network site usage. Inf. Manag. 2012, 49, 210–217. [Google Scholar] [CrossRef]

	



Heinonen, K. Consumer Activity in Social Media: Managerial Approaches to Consumers’ Social Media Behavior. J. Consum. Behav. 2011, 10, 356–364. [Google Scholar] [CrossRef]

	



Dimitriu, R.; Guesalaga, R. Consumers’ social media brand behaviours: Uncovering underlying motivators and deriving meaningful consumer segments. Psychol. Mark. 2017, 34, 580–592. [Google Scholar] [CrossRef]








[image: Jtaer 16 00139 g001 550] 





Figure 1. The proposed research model. 
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Table 1. The analysis of the psychometric properties of the scales used.
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	Construct
	Cronbach α
	KMO
	Bartlett
	p





	The perceived value of social media
	0.787
	0.687
	210.69
	0.000



	The perceived value of online luxury brands
	0.542
	0.500
	32.66
	0.000



	The social value of luxury
	0.539
	0.500
	32.40
	0.000



	The personal value of luxury
	0.707
	0.500
	78.21
	0.000



	Consumer intentions
	0.880
	0.500
	38.58
	0.000
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Table 2. Synopsis of empirical results regarding the research hypotheses.
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	H
	Description
	Unstandardized Coefficients (β)
	R2
	T
	(p)
	Results





	H1
	The perception of social media sites value → perceived value of luxury brands
	0.342
	0.180
	6.893
	0.000
	Accepted



	H2
	The perceived value of luxury brands → consumer intentions
	0.641
	0.178
	6.882
	0.000
	Accepted



	H3
	The perceived value of social media → perceived personal value of luxury brands
	0.372
	0.129
	5.639
	0.000
	Accepted



	H4
	The perceived value of social media → perceived social value of luxury brands
	0.313
	0.115
	5.298
	0.000
	Accepted



	H5
	Generation → The perceived value of social media
	-
	-
	0.548
	0.584
	Rejected
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