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Abstract—The global luxury market reached €1.17 trillion in
sales in 2018 and the global market for personal luxury goods is
forecast to grow to €290 billion by 2020. Close to 70% of the
global personal luxury goods sales are tribute by Generations X
and Y. When considering the fact that Generation X is the
smaller consumer segment based on a population size,
compared to baby boomers or generation Y, Gen X segment’s
total expenditure on personal luxury goods, which was greater
than that of either of generational cohorts is highly noteworthy.
A recent study by Kim (2019) found that both generations X
and Y are much heavily involved in luxury goods consumption
through the ownership of multiple product categories including
clothing, shoes, handbags and small leather goods, and jewelry,
compared to older and younger baby boomers. Regarding
personal luxury consumption at different price points such as
absolute luxury vs. accessible luxury has not received much
attention. Thus, this study aims to provide insights by
investigating US affluent Generations X and Y consumers’
perception and lifestyle variables and their predictability of
behavioral variables in the personal luxury marketplace. Using
a nationwide representative sampling and online survey, a final
sample of 299 responses were collected and used for this study.
The confirmatory factor analysis of the measurement more as
well as proposed conceptual model revealed that data fit the
proposed conceptual model well. All, except one, research
hypotheses received statistical support. A structural equation
modeling using multiple group analysis revealed that absolute
luxury owners are significantly different from accessible luxury
owners. Based on the findings, pragmatic implications and
future research directions are provided.

Index  Terms—Luxury, values,
consumption.

loyalty,  perceived

I. INTRODUCTION

The global luxury market reached €1.17 trillion in sales in
2018 [1] composing of €495 billion luxury automobile
industry, €260 billion personal luxury goods industry, €190
billion luxury hospitality industry. The global market for
personal luxury goods is expected to grow to €290 billion by
2020 [2]. The personal luxury goods market is comprised of
fashion, handbags, shoes, jewelry and watches, beauty, and
spirit [1]. Shoes and jewelry categories experienced higher
growth rate of 7%, followed by handbags and beauty (growth
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rate of 5% each), while growth rate of luxury apparel suffered
especially menswear [1].

The demands of younger adult consumers and their
preferences in the ever-changing retail industry is yet to be
discovered. Close to 70% of the global personal luxury goods
sales are tribute by Generations X and Y [1]. The Generation
X, consisting of people who were born between 1965 and
1997, results in smaller population size, compared to Baby
Boomers and Generation Y. However, Bain and Co. reported
that Generation X segment’s total expenditure on the
personal luxury goods was greater than that of either baby
Boomers or Generation Y. Therefore, the market purchasing
power possessed by the Generation X is highly noteworthy.
By 2025, Generation Y’s market share is expected to grow to
45% of estimated sales revenues of €320-365 billions [1]. In
terms of the regional distribution of global personal luxury
goods market share, Europe remains as the top region (32%),
followed by the Americas (31%) and Asia excluding Japan
(24%) [1]. Therefore, Generations X and Y in the US are very
highly qualified target market segments for an empirical
study to deepen our understanding of their consumption
behavior regarding personal luxury fashion goods.

A recent study reported that both Generations X and Y are
much heavily involved in luxury goods consumption through
the ownership of multiple product categories including
clothing, shoes, handbags and small leather goods, and
jewelry, compared to Older and Younger Baby Boomers [3].
Personal luxury goods consumptions at different price points
such as absolute luxury versus accessible luxury has not
received much attention [4]. Researchers articulated that this
hierarchal conceptualization of the luxury market clearly
demands a thorough examination to reveal how each target
market processes and responses to the different level of
luxury brand goods [1], [4].

Thus, based on the significant purchasing power of
Generations X and Y documented in the white papers and
trade publications [1], [2], in the present study the researcher
investigated current personal luxury goods owners’ cognitive,
affective, and behavioral aspects to predict their loyalty
intention toward personal luxury goods in the United States.
In addition, the researcher compared structural relationships
among such variables between absolute and accessible luxury
goods owners to provide more accurate predictions of their
future behaviors. With the findings of the current study, the
researcher aims to offer pragmatic insights regarding
interrelationships among the consumer’s perception variables
and behavioral intention toward the luxury goods
consumption as well as the discrepancies and/or similarities
between two levels of luxury goods ownership to the luxury
marketing and retail industries.
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Il. THEORETICAL BACKGROUND AND RELEVANT

LITERATURE

Previous literature highlights important factors influencing
the consumer behavior in relation to personal luxury goods
consumption including luxury brand-self congruity,
perceived utilitarian and hedonic values, collecting tendency,
and repurchase intentions. According to Brand Congruency
Theory, consumers purchase a brand that is consistent with
their self-image [5]. Brand-Self Congruity refers to the
perceived match between consumers’ image of themselves
and the image of a brand [5]. Several studies have examined
brand-self congruity to influence the consumers to have a
better brand attitudes and/or positive evaluation of the
branded product [6], brand loyalty [7], and purchase intention
toward the brand [5]. In a recent study of luxury brands for
fashion product categories, researchers confirmed that
self-congruity positively predicted consumers’ loyalty
toward the luxury brand [3], [7].

In order to build a strong relationship with customers,
brand marketers attempt to create a brand loyalty among their
customers [5]. A loyal customer repurchases the same brand
over time [3], [5]. According to Value-Behavioral Intention
model, it has been suggested that creating the greater value
perception of the brand/goods among potential and current
customers, plays a key role in developing a loyalty around
that brand [8]-[11]. For instance, Liu et al. [7] examined two
product categories of personal luxury goods — watches and
sunglasses — and found that luxury brand self-congruity
positively predicted Australian consumers’ loyalty toward
the luxury brand goods. Examining U.S. consumers’
behavior, previous studies found that congruity between
luxury brand and consumers’ self-image has a significant and
positive impact on the consumer’s purchase intentions of the
luxury brand goods [12], [13]. Numerous studies provided
empirical support of substantial roles of perceived value
predicting the consumers’ brand loyalty behaviors [14]-[17].

Although the personal luxury industry is a substantial
sub-area of the luxury industry [1], little is known about
collecting tendency on loyalty intentions toward personal
luxury goods especially contrasting the levels of luxury
goods. Consumers are interested in possessing objects for
aesthetics and amusement, beyond utilitarian needs [18].
Belk and his colleagues emphasized the activity of collecting
involves in acquiring a series of interrelated objects through a
selection process over long period of time [19]. This
definition is similar to Subkowski [20] who emphasized the
enduring aspect of the collecting behavior. Literature
articulated that individual consumers place a special meaning
to the collected objects/possession, and in turn the individual
consumer would eventually construe if the possession was a
part of themselves [19]. Previous literature concluded that
successful collecting involves one’s expertise in the pursued
objects such as connoisseurship, scholarship [20],
preservation, judgment [21], emotional responses [20],
investment aspects, and expressive nature of such behavior
[22].

There has been a call for inquiry raised by researchers and
trade consulting firms in terms of the specific target market
within the personal luxury goods industry [1], [23]. Based on
UK consumers’ perspective, researchers noted that the
concept of luxury has evolved over time [24], [25]. They
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argued that it is imperative to expand the conceptualization of
the luxury by including masstige elements due to the rapidly
changing consumer demographics (e.g., increased wealth
among the middle class) and luxury brand proliferations and
widely ranged price points (e.g., increased accessibility of
entry level luxury goods through spin-off/diffusion labels)
[24]. They articulated two hierarchical levels of luxury
market — absolute luxury and accessible luxury [4]. They
argued that absolute luxury brands target the rich through the
traditional conceptualization of luxury, while accessible ones
target middle-class consumers [4], [24].

There is a little known about consumer loyalty intentions
toward personal luxury goods between generational cohorts.
Especially, overall emphasis on understanding of Generation
Y in this area has not been compared to that of Generation X
segment which has exhibited greatest total expenditure, even
though its smaller population size compared to Generation Y.
For instance, a recent study by Kim [3] highlighted the
differences and similarities among four generational cohorts
including Older and Younger Baby Boomers, Generation X,
and millennials regarding their cognitive, affective, and
behavioral responses toward the luxury brand goods. The
recent study reported that there was significant group mean
differences among four generational cohorts regarding
number of product categories of luxury brand goods owned
by each generation [3]. Her findings provided significant
insight to the consumers’ similarities and differences at the
individual variable level; yet, it does not provide detailed
understanding regarding interrelationships among the
research constructs to provide the holistic overview of the
impact of the consumers’ value perceptions on collecting and
loyalty behavior.

In addition, to the best of the researcher’s knowledge, no
empirical study delved into the comparison of absolute
luxury goods owners and accessible luxury goods owners to
strategize the marketing and retail strategies for the personal
luxury goods industry. In the research of personal luxury
goods consumption, no empirical study has investigated
interrelationships among  consumers’ luxury brand
self-congruity, hedonic and functional value perception of
luxury brand experience, and collecting tendency to predict
their loyalty intentions toward luxury brand goods based on
empirical data collected from the actual luxury owners in the
two hierarchical levels — absolute vs. accessible luxury.

Therefore, in the present study, the researcher aims to
deepen the understanding of antecedents and consequences
of Generations X and Y luxury goods consumers’ collecting
tendency regarding luxury fashion goods using structural
equation modeling technique and multiple group analysis.
The researcher intends to provide a holistic underpinning of
the decision making as well as more pragmatic implications
to the luxury brand marketers and retailers in the personal
luxury goods industry.

Based on the previous literature, the following research
hypotheses are proposed:

H1: Luxury brand self-congruity has a positive impact on
perceived hedonic value of personal luxury brand goods.

H2: Luxury brand self-congruity has a positive impact on
perceived functional value of personal luxury brand goods.

H3: Perceived hedonic value of personal luxury goods has
a positive and direct effect on one’s collecting tendency
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toward the luxury goods.

H4: Perceived functional value of personal luxury goods
has a positive and direct effect on one’s collecting tendency
toward the luxury goods.

H5: Perceived hedonic value of personal luxury goods has
a positive and direct effect on one’s loyalty intention toward
the luxury goods.

H6: Perceived functional value of personal luxury goods
has a positive and direct effect on one’s loyalty intention
toward the luxury goods.

H7: Collecting tendency has a positive and direct effect on
one’s loyalty intention toward the luxury goods.

H8: There are significant differences between the absolute
luxury good owners and the accessible luxury goods owners
regarding interrelationships among the research constructs.

A. Research Design and Sampling

The researcher employed a quantitative research design for
the present study. A self-administered online survey
questionnaire was developed, and a nationwide
representative sampling technique was employed. The
population of this study consisted of U.S. affluent consumers
who annual household income of $150,000 and more, due to
appropriateness of this target market for the personal luxury
goods industry [24], [26]. Upon approval of the Internal
Review Board (IRB) on the research process and instrument,
e-mail invitations for the online survey were sent out to the
population. Four screening questions were asked at the
beginning of the survey: Asking the participant’s a) age of 18
years or older, b) annual household income, ¢) ownership of
personal luxury brand goods, and d) specifying a luxury
brand which the participant most frequently made purchases.
Of a total of 788 responses, 345 of them did not meet the
criteria and were removed. Additionally, 214 were removed
based on generational cohort criteria. Thus, a final sample of
229 responses from Generations X and Y was achieved for
data analysis for the present study.

RESEARCH METHOD

B. Survey Instrument

The participants were asked to answer survey questions
based on the personal luxury brand that they specified in one
of the four screening questions described above. The
specified personal luxury brand was automatically populated
throughout the questionnaire to make sure that the
participants are reminded about the brand that they
previously specified. The questionnaire comprised of six
sections: a) level of luxury categories owned the most, b)
their perception of luxury brand self-congruity, ¢) perceived
hedonic and functional value derived from experiencing the
luxury brand goods, d) collecting tendency, e) loyalty
intentions toward the luxury brand, and f) demographic
characteristics. Instruments were adopted from the existing
measures [3], [18], [25], [27], [28]. All adopted measures’
wordings were modified to suit the personal luxury goods
consumption context. The survey questionnaire was pilot
tested on its readability before the data collection.

C. Sample Description

Of the 229 participants, the sample consisted of 128
females (55.9%) and 101 males (44.1%). Most of the
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participants were married (71.6%) and Caucasian American/
Non-Hispanic White (73.4%), followed by Asian American/
Pacific Islander (14.0%) and Hispanic (5.7%). Over
three-quarters of the participants reported that they acquired
graduate degrees (41.9%) or bachelor’s degrees (36.2%). A
majority indicated that their annual household incomes are
ranged between $15,000 and $199, 999 (40.1%), followed by
$200,000 and $249,999 (19.7%) and $250,000 and $299,999
(11.8%). More than three-quarters reported that they held
full-time jobs in two occupational categories - executive,
administrative or managerial (42.8%) and professional or
technical (32.3%).

To detect the non-response bias in the data, the researcher
compared the responses on research constructs and
demographic variables between two groups: Early (first 10%)
and late (last 10%) respondents, using t-tests and Chi-square
tests. No significant differences were found between these
two groups on their responses to the variables. Thus, the
research proceeded with further data analysis.

TABLE I: MEASUREMENT MODEL RESULTS OF THE PROPOSED MODEL
CONSTRUCTS — ABOSULTE LUXURY Goobs OWNERS
Constructs Absolute luxury goods owners
/indicators® (n =155)

Standardized factc t-value AVE
loadings

Xi (luxury brand-self

congruity)

X1 0.81 - 74

X2 0.78 22.39

X3 0.91 16.28

X4 0.92 16.46

Etal (Perceived hedonic

value) .57

Y1 0.74 -

Vs 0.77 16.55

Vs 0.86 16.17

Ya 0.63 18.55

Eta2 (Perceived

functional value) .60

Ys 0.82 -

Yo 0.85 15.98

Vs 0.81 12.15

Vs 0.68 9.92

Yo 0.69 9.38

Eta3 (Collecting

tendency) 0.70 - .65

Yia

Eta4 (loyalty intention)

Y15 0.86 - .76
Note: *measurement for constructs shown in this table were based on a
seven-point scale where 1 = “Strongly disagree” and 7 = “strongly agree.”

IV. FINDINGS

The proposed conceptual model consists of one exogenous
variable (luxury brand-self congruity) and four endogenous
constructs (perceived hedonic value derived from experience
luxury brand goods, perceived functional value derived from
experience luxury brand goods, collecting tendency, and
loyalty intention toward the luxury brand).

A. Measurement Model Analysis
The results of confirmatory factory analysis of the
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multiple-item measurements for research constructs showed
that the average variance extracted values for all five
constructs ranged from .56 to .77, which were acceptable;
factor loadings indicated that the data fit the measurement
model (see Tables | and I1).

As the first step of the multiple group analysis, the
invariance for measurement model between groups was
established based on the suggestion made by Schumacker
and Lomax [29]. When the all factor loadings for the
measurement models to be equal between two luxury brand
levels, the changes in chi-square were not significant for the
constructs (4@ -5 = 12.83, p = .12). The insignificant
chi-square differences for all constructs show that the
measurement model for the constructs are invariant between
the levels of luxury brands — absolute and accessible luxury
brands. Thus, the researcher concluded subsequent multiple
group analyses using the measurement model to test the
proposed model’s fit to the data, proposed research
hypotheses based on the variance between level of the luxury
brands.

TABLE II: MEASUREMENT MODEL RESULTS OF THE PROPOSED MODEL
CONSTRUCTS — ACCESBILE LUXURY GOOODS OWNERS

Constructs Accessible luxury goods owners
/indicators ? (n=77)
Standardized  t-value AVE

factor loadings

Zi (luxury brand-self

congruity)

X1 0.76 - 74

X2 0.77 22.39

X3 0.90 16.28

X4 0.96 16.49

Etal (Perceived hedonic

value) .66

Y1 0.77 -

Y2 0.90 9.63

Ys 0.90 9.65

Ya 0.67 6.21

Eta2 (Perceived functional

value) .56

Ys 0.79 -

Yo 0.81 15.98

v 0.77 12.15

Vs 0.63 9.92

Yo 0.73 7.58

Eta3 (Collecting tendency)

Y10 0.64 - .56

Eta4 (loyalty intention)

Yis 0.91 - a7

V16 0.91 14.05

Note: *measurement for constructs shown in this table were based on a
seven-point scale where 1 = “Strongly disagree” and 7 = “strongly agree.”

B. Structural Equation Modeling Analyses: Testing
Hypotheses

The results of multiple group analysis testing the proposed
structural model fit and path coefficients are shown in Fig. 1.
To assess model fit, a Chi-square statistic, normative fit index
(NF1), relative fit index (RFI), comparative fit index (CFI),
incremental fit index (IFI), and root mean square error of

approximation (RMSEA) were used following criteria
suggested by Schumacker and Lomax [29].

The results of multiple group analysis of the proposed
model (unconstrained) in both absolute and accessible luxury
brand levels fitted the data well. Descriptive statistics and
correlation coefficients among summated constructs for the
model for both absolute and accessible luxury level groups
are presented in Tables Il and IV.

TABLE I1l: DESCRIPTIVE STATISTICS OF MODEL CONSTRUCTS
Model constructs 2 Absolute luxury Accessible luxury
goods owners goods owners

Mean SD Mean SD
1. Luxury brand-self 5.27 1.30 4.90 1.35
congruity
2. Perceived hedonic 5.75 1.06 5.66 1.01
value
3. Perceived functional 5.15 1.32 4.74 1.13
value
4. Collecting tendency 5.25 1.32 4.97 1.09
5. Loyalty intention 5.93 1.05 6.16 0.99
Note: *measurement for constructs 1 through 5 were based on a seven-point

scale where 1 = “strongly disagree” and 7 = “strongly agree.”

TABLE IV: CORRELATION COEFFICIENTS OF MODEL CONSTRUCTS
Model constructs Correlation coefficients
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1 2 3 4 5
1. Luxury brand-self 1 36%* A7 67** A48**
congruity
2. Perceived hedonic 54** 1 A4 A44* .56**
value
3. Perceived 32**  38** 1 Bo**  45**
functional value
4. Collecting tendency ~ .54**  56**  51** 1 A9
5. Loyalty intention A7 B3> 31%*F 5o** 1
Note: # Correlation coefficients for absolute luxury brand owners are

presented in an upper triangle; ones for accessible luxury brand owners are
presented in a lower triangle. ** p < 0.01 using a two-tail test.

The confirmatory factor analysis of the proposed
conceptual model revealed that data fit the model well (Y%=
339) = 1.89, p<.001; IFI = .91, TLI = .90, CFI = .91, RMSEA
=.062). Overall, all, except one, hypotheses were statistically
supported using a two-tail test (p < .05). Hypothesis 1
proposed a positive and direct effect of luxury brand-self
congruency on hedonic value perception of experiencing
luxury brand goods. In both absolute and accessible luxury
levels, when the consumer had higher level of luxury
brand-self congruity had higher hedonic value perceptions of
the luxury brand (H1: gamma 11_absoiute = .41, t = 5.46; gamma
11_accessible = .41, t = 5.46). Similarly, in both absolute and
accessible luxury levels, consumer’s level of luxury
brand-self congruity had positive and direct impacts on the
functional value perceptions derived from experiencing
luxury goods (H2: gamma 21_absolute = .54, t = 6.57; gamma
21 _accessible = .29, t = 2.29). Therefore, Hypothesis 2 was fully
supported.

Hypotheses 3 and 4, examining positive and direct effects
of individual consumer’s hedonic and functional value
perceptions of luxury brand on their collecting tendency, also
received full support in both luxury consumer groups (H3:
beta 31_apsolute = .30, t = 3.30; beta 31_accessible = .56, t = 4.45; H4:
beta 32 apsolute = .50, t = 5.93; beta 32 accessivle = .38, t = 5.93).
Hypothesis 5 proposed the positive and direct effects of one’s
hedonic value perception of luxury brand goods on their
loyalty intention (H5: beta 41 absowte = .40, t = 4.40; beta
41 accessible = .57, t = 4.53). Thus, Hypothesis 5 was fully
supported in both luxury levels.
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Hypothesis 6, testing a positive and direct effect of
functional value perception of luxury brand on their
collecting tendency received a partial support. In the case of
absolute luxury consumer group, the proposed relationship
was statistically significant (H6: beta 42_apsolute = .26, t = 2.79),
while the relationship was not statistically significant among
the accessible luxury consumers (H6: beta 42 accessible = -.06, t
= -0.48, p = .63). Hypothesis 7, proposing a positive and
direct impact of individual consumer’s collecting tendency
on their loyalty intention toward the luxury brand goods,
received a full support in both luxury level consumers (H7:
beta 43 absolute = .26, t = 2.92; beta 43 accessible = .29, t = 2.94).

C. Multiple Group Analysis

By proposing research question 2, the research aims to
compare the overall interrelationships among the research
constructs between absolute luxury and accessible luxury
goods owners. Hypothesis 8, which represents the research
questions 2, proposed that there are significant differences in
structural path coefficients of hypothesized relationships
between absolute and accessible luxury goods consumers.
This hypothesis was tested using a two-step process.

R2=29/08

Perceived
Functional
Value

26%F%-.06

5k *Ek
Sd+r29% 507738

i

Loyalty
Intention

Luxury
Brand Self-

Congruity

Collecting
Tendency

26%%/29%*

ALRR%/ 430

™ Perceived
Hedonic
Value

0%/ 56%*
AFHe 5T

Chi-square (ge=339) = 1.89 (p <.001)
IFI = .91; TLI =.90; CFI = .91
RMSEA = .062

Fig. 1. Results of multiple group analysis of the proposed model.

R =170.17

First, a Chi-square difference test was employed to
examine the proposed model comparing two groups (absolute
vs. accessible luxury levels) before and after constraining the
structural paths coefficient to be equal between two groups.
Although Chi-square values for both constrained and
unconstrained models were significant, ¥constrained model (df = 353)
= 641.21, p < -01, qunconstrained model (df = 341) = 663-66’ p < -01,
the incremental fit indices ranged between 0.90 and 0.91 for
both levels, the results of the chi-square difference test
comparing the constrained model with the unconstrained
model yield significant changes in model fit (&4 P@r=1) =
23.42, p =.024).

This finding indicates that there are significant differences
between luxury brand levels due to the differences in
magnitude of the structural path coefficient level; thus, the
researcher conducted the critical ratios for difference test
between two luxury brand levels for all structural path
coefficients in the proposed model (For the testing procedure,
see Schumacker and Lomax [29]). The results of the critical
ratios for difference test indicated significant difference in
the path coefficient between absolute and accessible luxury
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brand consumers (Critical ratios ranged from 1.98 to 3.56, p
< 0.05). Together two sets of statistical results provided
strong support for accepting Hypothesis 8.

V. DISCUSSION AND IMPLICATIONS

A successful brand creates customer loyalty toward that
brand. The retail industry has created brand loyalty to retain
customers. It has been known that retaining the customers
usually costs the company/brand less than acquiring and
building a new customer base. In responding to the growth of
the luxury market, this study examined loyalty intentions of
luxury brand goods employing the brand congruency theory
[5] and Value-Behavioral Intention model [8]-[11] to create a
conceptual model proposing underpinning mechanism of
how consumers process and response to the personal luxury
branded goods in a contemporary multichannel retail
environment.

This study offers the empirical evidence to support the
luxury brand self-congruity as the crucial predicting factor on
both hedonic and functional value perception derived from
experiencing personal luxury brand goods. As consumers see
their self-image congruent with that of luxury brand, they
perceived significantly greater functional value derived from
experiencing absolute luxury goods, compared to accessible
luxury goods. However, the direction and strength of the path
coefficients stayed the same for the hedonic value perception
between two luxury brand level consumers. This implies that
consumers who own absolute luxury brands tend to
cognitively justify their functional value derived from
experiencing absolute luxury brand goods much highly than
consumers who own accessible luxury brand goods.

The significant discrepancy of the functional value
perception between absolute luxury owners and accessible
luxury owners can be explained by consumers’ mental
accounting/choice justification process of their choices in the
marketplace [30]-[32]. The nature of the absolute luxury
goods presents (much) higher product price points compared
to the accessible luxury goods; thus, this present negative
emotional state to the consumers when it comes to the time of
choice making and consumption. For instance, consumers
who is about to purchase absolute luxury goods may
experience the guilt feelings [31], [33]. As a part of the
guilt-reduction mechanism [31], they may justify such
choices with recent achievement at work (self-gifting
citations) or virtuous actions made at the personal level (for
instance, recent donation to a charity [31], [33]) and/or
functionality of the luxury/experiential goods [33], [34].

In turn, consumers’ both perceived functional and hedonic
value significantly predicted the consumers’ collecting
tendency in both absolute and accessible luxury brand levels.
For the absolute luxury owners, functional value perception
impacted their collecting tendency greater than did hedonic
value; while for accessible luxury owners, there was opposite
relationship, where hedonic value impacted the collecting
tendency greater than did functional value. There is a
plausible explanation for this one. Similar to the findings
regarding the impacts of the luxury brand-self congruity on
functional value, the absolute luxury owners may justify their
choices using the functional/utilitarian route to alleviate the
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guilty feelings [21], [33]. In addition, collecting does not only
vet on the instrumental value of the objects being collected, it
does also recognize the inquisitive nature where collectors
view the collecting itself as an investment [35]. The summary
of results of decomposition analysis of direct, indirect, and
total effects are show in Table V.

TABLE V: RESULTS OF DECOMPOSITION ANALYSIS OF DIRECT,
INDIRECT, AND TOTAL EFFECTS
Direct effects  Indirect effects

Dependent variables Total effects

Independent (Absolute / (Absolute / (Absolute /
variables Accessible) Accessible) Accessible)
Collecting tendency
Luxury brand-self -/- .397/.330 .397/.330
congruency
Perceived hedonic .276 /.503 -/ - 276 /.503
value
Perceived functional ~ .515/.410 -/ - .515/.410
value
Loyalty intention
Luxury brand-self -/- 407 /.321 407 /.321
congruency
Perceived hedonic 412 /.590 .065/.127 4771717
value
Perceived functional .262/-.016 121 /.104 .383/.087
value
Collecting tendency 234/ .253 -/ - 2341 .253

Both perceived values substantially explained the variance
of the collecting tendency (.48-.60), especially in the case of
accessible luxury brand level with greater impact from
perceived hedonic value, compared to functional value.
One’s collecting behavior was substantially explained by
these value perceptions, which implies that these two value
perceptions are central factors predicting the collecting
tendency and behavior. Therefore, the industry marketers and
brand managers need to pay attention to the consumers’
perception derived from the luxury product uses and
consumption.

For both absolute and accessible luxury owners, perceived
hedonic value exhibited strongest and more consistent impact
on the loyalty intention toward the luxury goods. This finding
is theoretically and empirically in line with that of
Value-Behavioral Intention model [9], [36]. However, it is
opposite of the findings of the Hung and his colleagues [35]
who found that functional value perception had a greater
impact on the purchase intention compared to that of hedonic
value perception. Interestingly, in their study, consumers’
perception of functional value derived from luxury goods
exhibited the strongest impact on their purchase intention,
when controlling other variables such as social influences
and physical and achievement vanity/signaling effects.

Commonly literature postulates that consumer’s hedonic
value perception or emotion-related benefits derived from
product/service consumption as a key influencing factor on
satisfaction [9], [36], positive word-of-mouth [11], and
repurchase intention [10], [11]. In this current study, the
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findings revealed some counterintuitive yet interesting point
to the literature by highlighting the significant impacts made
by perceived functional as well as hedonic value in the case
of the absolute luxury brand levels, while insignificant
impact of functional value in the case of accessible value on
loyalty intention.

Similar to the level of explaining the variance of collecting
tendency, variance of loyalty intention toward the personal
luxury fashion goods was explained substantially by the four
predicting variables in the proposed model. This finding
implies pragmatic suggestions to the personal luxury goods
industry. First, regardless of the level of luxury goods, both
absolute and accessible luxury goods market segments
should focus on how to reflect the brand personality through
the media that target market is using in order to create the
closer match between the intended target market and the
brand personality/image.

Secondly, personal luxury goods consumers’ hedonic
value perception derived from experiencing such goods is the
most powerful factor predicting their loyalty intention toward
such goods among the Generations X and Y in the US.
Therefore, understanding their level of hedonic value
perception regarding the personal luxury goods would be
critical as well as how their engage with the luxury brands
and through which media. The insight on these areas would
be of help to the marketers in order to strategically aligned the
brand message to these consumers and to create a virtual
community where these consumers can take apart in
associating and growing their interests with one another.

Thirdly, accessible luxury segment could utilize deeper
understanding of the accessible luxury owners process of
justification of their purchases and collecting behavior. The
finding revealed that perceived functional value was
important to predict the collecting behavior among this
particular segment; however, when looking at a big picture of
which factors contribute to the accessible luxury owners’
loyalty intention, functional value perception felt short, while
the other two predicting variables — perceived hedonic value
and collecting tendency were significant. Especially, the
level of impact of perceived hedonic value of accessible
luxury consumption experience on their loyalty intention
toward such luxury goods was extremely critical. Therefore,
the researcher suggests the accessible luxury fashion goods
marketers (such as Coach, kate spade New York, Michael
Michael Kors) to pay very close attention to their target
market’s evaluation of such product ownership and
consumption to prolong the consumer-brand life engagement
through brand loyalty.

V1. LIMITATIONS AND FUTURE RESEARCH

This study is focused on affluent consumers residing in the
U.S. based on the previous literature’s recommendation [3,
24]. In order to actively include the emerging accessible
luxury consumer segments, future research could expand the
sample to middle-class consumers to fully portray their
accessible luxury consumption behavior. In addition, luxury
purchase behaviors are frequently coined with their travels
abroad or holiday gifts from the significant others. Therefore,
future study could dissect the interrelationships influenced by
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perceived functional and hedonic values derived from the
perspective where the purchase and ownership eclipse. When
the consumers who purchased the luxury brand goods by
herself or himself may experience different level of
involvement, level of perceived investment, pre-purchase
planning process, etc. Therefore, during this intensive search
and purchase process, one may build different level of the
appreciation which could influence their post-consumption
behavioral intentions such as collecting tendency or loyalty
intention.

The circular economy — particularly resale market or
‘re-commerce’ — iS @ new opportunity for the personal luxury
goods industry [2], [37], [38]. According to Bain and
Company’s report, sales revenues in this pre-owned luxury
resale market segment surged to 22 billion euros in 2018,
more than 50% of which led by the E.U region and dominated
by the watches and jewelry categories (80%) [1]. This trend
in the resale market for previously owned luxury goods is
parallel in the US as well. Especially vintage watches [2] and
luxury personal fashion goods such as handbags and shoes
[37], [38]. According to Internet Retailer 2019 Top 1000 [39],
online retailers selling pre-owned luxury watches have
shown drastic year-over year growth in 2018. For example,
top five resale online retailers include WatchBox.com,
TheRealReal.com, Jomaship.com, Bob’sWatches.com, and
CrownAndCaliber.com. Among which, WatchBox.com
experienced over 40% growth from 2017 [39], which clearly
provided the evidence of the consumer trends and demands
regarding re-commerce.

A recent article by Forbes [38] reported a new business
collaboration between Nieman Marcus, a high-end
department store, and Fashionphile.com, a “re-commerce”
front runner, which was established in 1999. Using selected
Neiman Marcus locations, Fashionphile.com will offer the
in-person quotes, convenience of dropping-offs, and
immediate payment for the pre-owned luxury items [39].
Both retailers identified the significance of Generations Y
and Z as the driver of this market segment [38], [39].
Moreover, online-based luxury rental business model such as
Rent the Runway has been highlighted as another disruptor to
the traditional luxury retail industry [40]. The luxury rental
business model focuses on a concept of fractional ownership,
heavily supported by Instagram culture of Generations Y and
Z, such generations’ craving for new fashion and
sustainability, and affordability of new fashion at a fraction
of retail prices [40]. Rent the Runway partnered with Niemen
Marcus in the San Francisco location to showcase their
merchandise in the physical space in the Neiman Marcus
store. Also, in 2015, Neiman Marcus partnered with The Real
Real.com to issue Neiman Marcus gift card with additional
10% of the cash value of the pre-owned items sold. All in all,
the resale luxury industry in general is expected to reach $64
billion by 2028 [38], which will disrupt the luxury goods
retail industry even more.

For instance, Poshmark, a person-to-person commerce
platform in the US [41], reported 4 million daily sellers and
25 million merchandise items available for sale [42]. An
academic research pointed out that there is a lack of empirical
research addressing understanding of consumer behavior via
peer-to-peer platforms to share, trade, sell and/or buy their
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second-hand items [43]. Another study provided evidence to
support such rise of “pre-loved” luxury goods market via
social media network [44] such as Facebook, which reported
over 1.52 billion daily active users in 2018 [45]. However,
the critical study understanding the level of engagement and
frequencies of media uses. Therefore, future research could
emphasize Generations X and Y’s interests, attitude, and
intention toward selling and/or purchasing of previously
owned personal luxury goods categories using the
person-to-person or social media platforms to guide the
luxury brands regarding their strategies for the future.

Digital media drastically changed the documentation of
one’s own experience through a one person media
broadcasting channel, such as YouTube and podcasting. Due
to the public display of status quo via the luxury goods,
YouTube has been extremely popular among the consumers
especially for the luxury goods consumers [46]. For instance,
a trade publication reported that there are 192 million all-time
views about Louis Vuitton on YouTube. Among these,
approximately 60% of video contents are generated by
individual consumers and/or fans of the luxury brands rather
than the brands’ professional marketers [47], [48].

In addition, YouTube has served as innovative ways to
empower the consumers to share their experience and
emotional responses (e.g., love, attachment, etc.) about
luxury fashion brands. One of the most popular content on
YouTube regarding the luxury fashion goods is sharing one’s
collection as well as their know-how regarding maintenance,
opinion on fashion, knowledge on authenticity and usage.
Future research may examine the impacts of YouTube
contents on consumers’ empowerment and ‘do-it-yourself’
activities in relation to know-hows on care and maintenance,
refurbishment, preservation of the pre-owned luxury items to
extend the product life cycle such as [39]. This phenomenon
is also associated with the consumers’ perception about
pre-owned luxury goods being contaminated by others’
touch/use [49] and/or importance of investing time to take
care of the bags are another indicator for emotional
attachment manifested through such behavior to learn how to
take care of the items [13]. A recent study found that
consumers prefer to buy the search goods from second-hand
websites, while to buy experiential goods from new goods
websites [50]. To summarize, there is a lack of conclusive
findings to reveal the psychological underpinning of the
pre-loved luxury goods. Therefore, future research could
explore the nature of consumers’ consumption of social
media contents and their subsequent attitudinal and
behavioral changes in the pre-owned Iluxury goods
consumption context.

CONFLICT OF INTEREST
The author declares no conflict of interest.

AUTHOR CONTRIBUTIONS

The author conducted research, analyzed data, wrote paper
and approved the final version.

REFERENCES

[1] C.D’Arpizio, F. Levato, F. Prete, E. Del Fabbro, and J. de Montgolfier.
The future of luxury: A look into tomorrow to understand today.



[2]

(3]

(4]

(5]

(6]

[7]

(8l

(9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]
[20]
[21]
[22]
[23]
[24]

[25]

[26]

International Journal of Trade, Economics and Finance, Vol. 11, No. 6, December 2020

Bain.com. [Online]. Available:
https://www.bain.com/insights/luxury-goods-worldwide-market-study
-fall-winter-2018/

T. Andersson, and M. Shaw. RetailX sector analyst report: Luxury
2019. [Online]. Auvailable:
https://retailx.net/product/luxury-2019-sector-analyst-report/

J. Kim, “Luxury fashion goods ownership and collecting behavior in an
omni-channel retail environment: Empirical findings from affluent
consumers in the US,” Research Journal of Textile & Apparel, vol. 23,
no. 3, pp. 212-231, 2019.

K. Walley, P. Custance, P. Copley, and S. Perry, “The key dimensions
of luxury from a UK consumers’ perspective,” Marketing Intelligence
and Planning, vol. 31, pp. 823-837, 2013.

M. J. Sirgy, D.-J. Lee, J. S. Johar, and J. Tidwell, “Effect of
self-congruity with sponsorship on brand loyalty,” Journal of Business
Research, vol. 61, no. 10, pp. 1091-1097, 2008.

L. Mal&, H., Krohmer, W. D. Hoyer, and B. Nyffenegger, “Emotional
brand attachment and brand personality: The relative importance of the
actual and the ideal self,” Journal of Marketing, vol. 75, no. 4, pp.
35-52, 2011.

F. Liu, J. Li, D. Mizerski, and H. Soh, “Self-congruity, brand attitude,
and brand loyalty: A study on luxury brands,” European Journal of
Marketing, vol. 46, no. 7, pp. 922-937, 2012.

K. Wiedmann, S. Behrens, C. Klarmann, and N. Hennigs, “Customer
value perception: Cross-generational preferences for wine,” British
Food Journal, vol. 116, no. 7, pp. 1128-1142, 2014.

J. Kim and M. L. Damhorst, “Effects of level of Internet retailer’s
service quality, perceived service quality, perceived value, satisfaction,
and behavioral intentions toward an Internet retailer,” Clothing and
Textiles Research Journal, vol. 28, pp. 56-73, 2010.

A. Parasuraman, V. A. Zeithaml, and A. Malhora, “E-S-Qual: A
multiple-item scale for assessing electronic service quality,” Journal of
Service Research, vol. 7, no. 10, pp. 1-21, 2005.

V. A. Zeithaml, “Consumer perceptions of price, quality, and value: A
means-end model and synthesis of evidence,” Journal of Marketing,
vol. 52, pp. 2-22, 1988.

S. Giovannini, Y. Xu, and J. Thomas, “Luxury fashion consumption
and Generation Y consumers: Self, brand consciousness, and
consumption motivations,” Journal of Fashion Marketing and
Management, vol. 19, pp. 22-40, 2015.

J. Kim and H.-M. Joung, “Psychological underpinnings of luxury
brand goods purchase intentions: Brand-self congruency, emotional
attachment, and perceived level of investment made,” Journal of
Global Scholars of Marketing Science: Bridging Asia and the World,
vol. 26, no. 3, pp. 284-299, 2016.

A. Eggert, and W. Ulaga, “Customer perceived value: A substitute for
satisfaction in business markets?” Journal of Business & Industrial
Marketing, vol. 17, no. 2/3, pp. 107-118, 2002.

C. Gronroos, Service Management and Marketing: A Customer
Relationship Management Approach, Hoboken, NJ: John Wiley and
Sons, 2000.

C. H. Lin, P. J. Sher, and H. Y. Shih, “Past progress and future
directions in conceptualizing customer perceived value,” International
Journal of Service Industry Management, vol. 16, no. 3/4, pp. 318-336,
2005.

J. F. Petrick, J. F. “Development of a multi-dimensional scale for
measuring the perceived value of a service,” Journal of Leisure
Research, vol. 34, pp. 119-134, 2002.

R. W. Belk, Collecting in a Consumer Society, London: Routledge,
1995.

R. W. Belk, M. Wallendorf, J. F. Sherry, and M. Holbrook, “Collecting
in a consumer culture,” Highways and Buyways: Naturalistic Research
from the Consumer Behavior Odyssey, pp. 178-215, 1988.

P. Subkowski, “On the psychodynamics of collecting,” The
International Journal of Psychoanalysis, vol. 87, no. 2, pp. 383-401,
2006.

R. W. Belk, “Collecting as luxury consumption: Effects on individuals
and households,” Journal of Economic Psychology, vol. 16, no. 3, pp.
477-490, 1995.

W. D. McIntosh and B. Schmeichel, “Collectors and collecting: A
social psychological perspective,” Leisure Sciences, vol. 26 no. 1, pp.
85-97, 2004.

D. Alleres, “Luxe — strategies marketing,” Economica, Paris, 1990.

R. W. Belk, “Possessions and the extended self,” Journal of Consumer
Research, vol. 15, no. 3, pp. 139-168, 1998.

R. D. Michman and E. M. Mazze, The Affluent Consumer: Marketing
and Selling the Luxury Lifestyle, Westport, CT: Praeger, 2006.

R. Chitturi, R. Raghunathan, and V. Mahajan, “Delight by design: The
role of hedonic versus utilitarian benefits,” Journal of Marketing, vol.
72, no. 3, pp. 48-63, 2008.

[27]

[28]

[29]

[30]

[31]

[32]

[33]

[34]

[35]

[36]

[37]

[38]

[39]

[40]

[41]

[42]

[43]

[44]

[45]

[46]

[47]

[48]

[49]

K. E. Voss, E. R. Spangerber, and B. Grohmann, “Measuring the
hedonic and utilitarian dimensions of consumer attitude,” Journal of
Marketing Research, vol. 40, no. 3, pp. 310-320, 2003.

R. E. Schumacker, and R. G. Lomax, A Beginner’s Guide to Structural
Equation Modeling, 4" ed. London, UK: Routledge, 2015.

A, M. Fiore, and J. Kim, “An integrative framework capturing
experiential and utilitarian shopping experience,” International
Journal of Retail and Distribution Management, vol. 35, no. 6, pp.
421-442, 2007.

U. Khan, and R. Dhar, “Licensing effect in consumer behavior,”
Journal of Marketing Research, vol. 43, pp. 259-266, 2006.

R. H. Thaler, Mishehaving: The Making of Behavioral Economics,
New York: W. W. Norton & Company, 2015.

D. W. Dahl, H. Honea, and R. V. Manchanda, “The nature of
self-reported guilt in consumption contexts,” Marketing Letters, vol.
14, pp. 159-71, 2003.

J. Lu, Z. Liu, and Z. Fang, “Hedonic products for you, utilitarian
products for me,” Judgment and Decision Making, vol. 11, no. 4, pp.
332-341, 2016.

A. Cheema, and D. Soman, “Malleable mental accounting: The effect
of flexibility on the justification of attractive spending and
consumption decisions,” Journal of Consumer Psychology, vol. 16, pp.
33-44, 2006.

K.-P. Hung, A. H. Chen, N. Peng, C. Hackley, R. A. Tiwsakul and C.-I.
Chou, “Antecedents of luxury brand purchase intention,” Journal of
Product and Brand Management, vol. 20 no. 6, pp. 457-467, 2011.
J.J. Cronin, Jr., M. K. Brady, and G. T. M. Hult, “Assessing the effects
of quality, value, and customer satisfaction on consumer behavioral
intentions in service environments,” Journal of Retailing, vol. 76 no. 2,
pp. 193-218, 2000.

J. M. Chua. (March 20, 2019). Report: The resale market will be bigger
than fast fashion. [Online]. Auvailable:
https://sourcingjournal.com/topics/sustainability/thredup-resale-retail-
fast-fashion-144082/

A. Cheng. (April 17, 2019). Neiman Marcus invests in luxury reseller
Fashionphile, proving power of re-commerce and Millennials. [Online]
Available:
https://iwww.forbes.com/sites/andriacheng/2019/04/17/resale-is-the-ne
w-hot-fashion-neiman-marcus-invests-in-fashionphile-pre-owned-bus
iness/#92228af7dfd5

S. Crets. (April 19, 2019). Neiman Marcus invests in luxury reseller
Fashionphile. [Online]. Awvailable:
https://www.digitalcommerce360.com/2019/04/19/neiman-marcus-in
vests-in-luxury-reseller-fashionphile/

Traditional retailers ae exploring the apparel rental market, Stores:
NRF'’s Magazine, September 9, 2019.

J. Mitoma. (December 9, 2019). Poshmark silently releases highly
anticipated ‘Save as Draft’ feature to some users. [Online]. Available:
https://posher.club/poshmark-drafts-now-available/

Z. Bernard. This mom quit her job to run a six-figure business out of
her home using a trending app — here’s how she did it. [Online].
Available:
https://www.businessinsider.com/fashion-app-poshmark-lets-users-bu
y-and-sell-clothing-from-home-2018-4

B. Parguel, R. Lunardo, and F. Benoit-Moreau, “Sustainability of the
sharing economy in question: When second-hand peer-to-peer
platforms  stimulate indulgent consumption,”  Technological
Forecasting & Social Change, vol. 125, pp. 48-57, 2017.

H. Saarijarvi, J. Joensuu, T. Rintamaki, and M. Yrjola, “One person’s
trash is another person’s treasure: Profiling consumer-to-consumer
e-commerce in Facebook,” International Journal of Retail &
Distribution Management vol. 46, no. 11/12, pp. 1092-1107, 2018.
Facebook quarterly earnings slides Q4 2018. (2019). [Online].
Auvailable:
https://s21.g4cdn.com/399680738/files/doc_financials/2018/Q4/Q4-2
018-Earnings-Presentation.pdf

E.J. Lee, and B. Watkins, “YouTube vloggers’ influence on consumer
luxury brand perceptions and intentions,” Journal of Business
Research, vol. 69, no. 12, pp. 5753-5760, 2016.

Octoly. (January 21, 2015). How luxury YouTubers are getting 95
million  views for Louis Vuitton. [Online]. Available:
https://insights.octoly.com/how-luxury-youtubers-are-getting-95m-vie
ws-for-louis-vuitton-871¢553102ad

J. J. Argo, D. W. Dahl, and A. C. Morales, “Consumer contamination:
How consumers react to products touched by others,” Journal of
Marketing, vol. 70, pp. 81-94, 2006.

A. G. Fernando, B. Sivakumaran, and L. Suganthi, “Comparison of
perceived acquisition value sought by online second-hand and new
goods shoppers,” European Journal of Marketing, vol. 52, no. 7/8, pp.
1412-1438, 2018.


https://www.bain.com/insights/luxury-goods-worldwide-market-study-fall-winter-2018/
https://www.bain.com/insights/luxury-goods-worldwide-market-study-fall-winter-2018/
https://sourcingjournal.com/topics/sustainability/thredup-resale-retail-fast-fashion-144082/
https://sourcingjournal.com/topics/sustainability/thredup-resale-retail-fast-fashion-144082/
https://www.forbes.com/sites/andriacheng/2019/04/17/resale-is-the-new-hot-fashion-neiman-marcus-invests-in-fashionphile-pre-owned-business/#92228af7dfd5
https://www.forbes.com/sites/andriacheng/2019/04/17/resale-is-the-new-hot-fashion-neiman-marcus-invests-in-fashionphile-pre-owned-business/#92228af7dfd5
https://www.forbes.com/sites/andriacheng/2019/04/17/resale-is-the-new-hot-fashion-neiman-marcus-invests-in-fashionphile-pre-owned-business/#92228af7dfd5
https://www.digitalcommerce360.com/2019/04/19/neiman-marcus-invests-in-luxury-reseller-fashionphile/
https://www.digitalcommerce360.com/2019/04/19/neiman-marcus-invests-in-luxury-reseller-fashionphile/
https://posher.club/poshmark-drafts-now-available/
https://www.businessinsider.com/fashion-app-poshmark-lets-users-buy-and-sell-clothing-from-home-2018-4
https://www.businessinsider.com/fashion-app-poshmark-lets-users-buy-and-sell-clothing-from-home-2018-4
https://s21.q4cdn.com/399680738/files/doc_financials/2018/Q4/Q4-2018-Earnings-Presentation.pdf
https://s21.q4cdn.com/399680738/files/doc_financials/2018/Q4/Q4-2018-Earnings-Presentation.pdf
https://insights.octoly.com/how-luxury-youtubers-are-getting-95m-views-for-louis-vuitton-871c553102ad
https://insights.octoly.com/how-luxury-youtubers-are-getting-95m-views-for-louis-vuitton-871c553102ad

International Journal of Trade, Economics and Finance, Vol. 11, No. 6, December 2020

Copyright © 2020 by the authors. This is an open access article distributed
under the Creative Commons Attribution License which permits unrestricted
use, distribution, and reproduction in any medium, provided the original
work is properly cited (CC BY 4.0).

Jihyun Kim was born in Seoul, Republic of Korea.
She earned her bachelor of science degree in home
economics education from Korea University, Seoul,
master of art degree in apparel and textiles with a
concentration in apparel design from Michigan State
University, and doctor of philosophy degree in textiles
and clothing from lowa State University in 2004.

She taught and researched at Virginia Tech as
assistant and associate professor from 2004-2013.
Since joining Kent State University as associate professor with Tenure, she
served the school as the fashion school store faculty director from 2014 to
2019, fashion merchandising program lead from 2015 to 2019 among others.
She also served the KSU’s Faculty Senate from 2015 to 2017. She is serving
on AAUP-KSU Tenure Track Council as representative of the Fashion
School as well as Graduate Studies Dean’s Advisory Council as
representative of the College of the Arts.

She is currently a professor and graduate studies coordinator of Master of
Fashion Industry Studies at Kent State University. Her prolific scholarly

149

contribution was internationally recognized through being ranked one of top
five global eminent researchers in the discipline of Fashion Marketing. She
served Family and Consumer Sciences Research Journal as the associate
editor from 2010 to 2013. She also served on the editorial board of Clothing
and Textile Research Journal and she is serving on the editorial board for
Journal of Fashion Marketing and Management, and Journal of Global
Academy of Marketing Science among others.

She has been decorated with numerous national and international awards
and recognition including 2018 ITAA Mid-Career Excellence Award, 2018
ESRAP Teaching Award, 2017 College of the Arts’ Distinguished
Achievement in Research Faculty Award, 2008 CLAHS Excellence in
Research and Creative Scholarship Award, 2013 ATEXINC Award for
Excellence in Marketable Textile Design, 2010 ITAA Paper of Distinction
Award-Consumer Behavior track, 2004 ITAA Doctoral Best Paper Award,
2004 ISU Graduate Teaching Excellence Award among others.


https://creativecommons.org/licenses/by/4.0/



