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 Digital Content Marketing (DCM) plays an increasingly strategic role for 

micro and small enterprises (MSEs), particularly service-based 

businesses that rely on trust and strong branding. This study examines 

how emotional value, as a core dimension of DCM, influences brand 

outcomes in the context of service-based MSEs in North Sulawesi, 

Indonesia. Drawing on advertising value theory and the theory of 

consumption values, the research investigates the effects of emotional 

value on brand equity and brand loyalty, while also testing the mediating 

role of brand equity. A purposive survey was conducted with 226 

consumers who had interacted with the Instagram accounts of local 

MSEs. Data were analyzed using Partial Least Squares Structural 

Equation Modeling (PLS-SEM) with SmartPLS 3.0. Results show that 

emotional value significantly enhances both brand equity and brand 

loyalty. Moreover, brand equity strongly predicts loyalty and partially 

mediates the relationship between emotional value and loyalty. These 

findings emphasize the importance of emotion-inducing digital content in 

strengthening brand superiority and consumer loyalty, while offering 

actionable insights for managers, business associations, and 

policymakers supporting MSE competitiveness in emerging markets. 
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1. INTRODUCTION  

1.1 Research Background 

Two out of the four main challenges faced by micro and small enterprises (MSEs) 

in North Sulawesi fall within the domain of marketing management, namely marketing 

strategy and competition. This indicates that many MSEs in the region struggle to 

develop appropriate marketing strategies to retain customers and increase sales. 

Therefore, it is essential to realign, clarify, and map out how various marketing 

variables can be improved. 

These challenges highlight the urgent need for service-based MSEs in North 

Sulawesi to develop effective marketing strategies in order to enhance their 

competitiveness. Compared to product-based businesses, service enterprises rely 

heavily on trust and strong branding (Ioanid et al., 2017). While product quality can 

often be evaluated through physical inspection, in the case of services, quality and 

reliability are predominantly represented by the brand (Ioanid et al., 2017). The 

competitiveness of service-based businesses is therefore highly dependent on Brand 

Equity and Brand Loyalty (Chen, 2015). Consequently, the development of branding 
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elements—namely Brand Equity and Brand Loyalty—is vital to enhancing the 

competitiveness of service-oriented MSEs in the region. 

Digital marketing is a broad term that encompasses all types of marketing 

conducted in digital environments (Kotane et al., 2019). Digital Content Marketing 

(DCM) is a subset of digital marketing (Vinerean, 2017; Li et al., 2022). It refers to the 

strategy of creating and distributing valuable and relevant content to attract, acquire, 

and engage a clearly defined target audience (Lou & Xie, 2020). DCM plays a pivotal 

role in building credible brands, fostering customer loyalty, and maintaining long-term 

relationships (Holliman, 2014; Canhoto et al., 2015; Ahmad et al., 2016; Kareem et al., 

2016; Mason et al., 2021; Li et al., 2022). The utilization of Instagram by service-based 

MSEs in North Sulawesi is one example of DCM in practice. 

In explaining content-brand relationship, value-based perception approach to DCM 

identifies four core dimensions of consumer-perceived value: informational value, 

emotional value, functional value, and social value. Informational value emerges when 

consumers view and evaluate the information provided (Chen et al., 2017; Jiao et al., 

2018; Lou et al., 2019), reinforcing brand knowledge that contribute to brand equity. 

Functional value relates to the practical benefits—such as cost, effort, and time 

savings—that encourage repeated use of MSE services (Atulkar, 2020), further 

enhancing perceptions of reliability and quality as components of brand Equity. Social 

value adds symbolic benefits, as consumers associate content with their self-image and 

social identity, which increases involvement and ownership of the brand (Kaplan & 

Haenlein, 2010; Jiao et al., 2018; Kalia et al., 2022). Emotional value, however, is 

distinct in that it arises when content evokes positive emotions or entertainment, 

fostering trust (Hung et al., 2019) and generating favorable associations that strengthen 

brand equity. Therefore, among these, emotional value plays a more central role as part 

of the overall DCM framework, shaping how consumers connect with brands. 

Collectively, these four values reinforce brand equity, yet it is emotional value that most 

directly supports the transition from brand equity to brand loyalty, as positive emotions 

and associations formed through digital content lead consumers to recommend, 

advocate for, and remain loyal to service-based MSEs. 

Despite its importance, an empirical gap persists in research on how DCM values, 

influence brand building among MSEs in North Sulawesi. Previous studies in the region 

have been largely descriptive, examining the application of digital marketing in 

promoting local products (e.g., Fatimah et al., 2021; Moningka et al., 2022; Paendong 

et al., 2023; Yusupa et al., 2023). The most relevant associative study, by Waworuntu 

et al. (2022), investigated DCM and brand image but did not apply a value-based 

framework or test emotional value as a driver of equity and loyalty. This gap 

underscores the need for further inquiry into how emotional value, embedded within 

DCM, enhances brand equity and ultimately fosters brand loyalty. To address this gap, 

the present study develops a conceptual model integrating the advertising value theory 

(Ducoffe, 1996) and the theory of consumption values (Sheth et al., 1991) to examine 

the relationships between emotional value, brand equity, and brand loyalty within the 

context of service-based MSEs in North Sulawesi. 

 

1.2 Digital Content Marketing Value 

The objectives of DCM extend beyond merely enhancing consumer awareness; they 

also encompass the improvement of consumer engagement (Krishnamurthy & Kucuk, 

2009). One of its primary goals is to stimulate conversations around content (Kotler et 

al., 2017). Previous studies have emphasized that the essence of content marketing lies 

in a sense of community and value (Holliman & Rowley, 2014), and is typically 
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executed without direct intent to sell (Heimbach & Hinz, 2018). The goal of content 

marketing is to build stronger connections with customers by placing significant focus 

on encouraging interaction and active engagement (Turon & Juzek, 2015 Poradova, 

2020). More specifically, the literature has revealed that DCM serves various functions, 

such as engaging consumers (Zomorodian & Lu, 2018), informing (Salminen et al., 

2019), attracting interest (Poradova, 2020), advertising, connecting with audiences (Du 

Plessis, 2017), and entertaining (Salminen et al., 2019). Collectively, these functions 

point to the central purpose of DCM: delivering perceived value that strengthens 

consumer–brand bonds. 

In this study, DCM is specifically examined through the lens of perceived consumer 

value. The dimensions of DCM are thus categorized based on the types of value 

consumers perceive to receive. Content is often sought by consumers to obtain 

knowledge about brands and product usage, which in turn allows them to derive value 

(Lou et al., 2019). For example, consumers engage in their own learning processes 

regarding products and brands through content interaction, thereby deriving value and 

forming attachment to the brand. They apply Ducoffe’s advertising value theory (Lou 

& Xie, 2020) to operationalize the perceived informational and entertainment values of 

DCM. Yet, the two dimensions alone may not fully represent the entire range of 

perceived value. Sheth et al. (1991) broaden this perspective through their theory of 

consumption values, which incorporates epistemic, emotional, social, functional, and 

conditional dimensions. This paper aims to deepen the classification of perceived value 

dimensions associated with DCM and to clarify its mechanisms in greater detail. 

Nonetheless, Lou and Xie (2020) integrate these perspectives by identifying four key 

dimensions of perceived value in DCM: informational value, emotional value, 

entertainment value, and social value. 

Within social media content, emotional value stands out as one of the most 

influential dimensions (Lou & Xie, 2020). Emotional value refers to the affective 

feelings associated with the decision to engage with a brand (Sheth et al., 1991; Lou & 

Xie, 2020). Likewise, the notion of entertainment value—rooted in advertising value 

theory—reflects the affective aspect and highlights how DCM meets consumers’ desire 

for emotional stimulation (Ducoffe, 1996; Lou & Xie, 2020). In sum, emotional value 

captures affective responses that foster consumer trust and deepen the consumer–brand 

bond, while also generating favorable associations that serve as the foundation of brand 

equity and, ultimately, brand loyalty. 

 

1.3 Emotional Value of Content Marketing and Brand Equity 

Hollebeek and Macky (2019) state that brand equity is a direct consequence of 

DCM. Consumer-based brand equity, described as the distinct effect of brand 

knowledge on consumer behavior (Hollebeek & Macky, 2019), highlights the value 

consumers attach to a brand through their knowledge and recognition of it. 

Given that brand equity is essentially a consumer perception or sentiment (rather 

than a behavior) (Hollebeek & Macky, 2019), it is predominantly influenced by both 

cognitive (sense-making) and emotional (identification or association) engagement 

with DCM. Hollebeek and Macky (2019) explain that these two forms of engagement 

lead to cognitive attitudes and trust in brand credibility (from cognitive engagement), 

as well as emotional attitudes and trust in the brand’s benevolence (from emotional 

engagement). Both forms of trust contribute significantly to the development of brand 

equity. The authors further emphasize that, philosophically, the development of brand 

equity is a core objective of DCM, as it drives future brand-related consumer behavior, 

such as loyalty. Moreover, brand equity also emerges from consumers’ social 
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engagement with brands, especially through social media platforms. Where platforms 

naturally encourage openness, participation, interaction, sharing, and recoprocity (Jiao 

et al., 2018). In particular, emotional value—arising from affective engagement with 

content—creates favorable associations and trust that are central to the formation of 

brand equity. Based on above discussions, this hypothesis is proposed: 

 

H1: Emotional Value has a significant effect on Brand Equity. 

 

1.4 Emotional Value of Content Marketing and Brand Loyalty 

Consumers’ emotional attachment to a brand, referred to as brand loyalty (Aaker, 

1991; Lou et al., 2019), plays a key role in driving repurchase behavior and enhancing 

competitiveness (Lou et al., 2019). Prior studies further indicate that social media 

marketing communication has a positive effect on brand loyalty (Orzan et al., 2016; 

Lou et al., 2019). 

 Building on this foundation, and consistent with advertising value theory, 

the present study argues that repeated encounters with content marketing stimulate 

consumer learning. By repeatedly viewing and evaluating such content, consumers 

derive emotional value (Jiao et al., 2018; Lou et al., 2019), which ultimately reinforces 

their brand loyalty. 

 Brand loyalty also results from consumers’ emotional experiences. It 

reflects the tendency of consumers to repeatedly purchase preferred products or services 

after forming deep positive feelings toward a particular brand (Hung et al., 2019). When 

brand loyalty is strong, consumers are more inclined to endorse the brand and less likely 

to defect to rival offerings (Mittal & Kamakura, 2001; Jeon & Yoo, 2021). Jeon and 

Yoo (2021) describe brand loyalty as encompassing both behavioral repurchase and an 

emotional bond with the firm, its products, and its services. This perspective highlights 

how emotional marketing efforts can significantly influence loyalty outcomes. Drawing 

from the preceding discussion, the following hypothesis is formulated: 

 

H2: Emotional Value has a significant effect on Brand Loyalty. 

 

1.5 Mediation of Brand Equity in the Relationship Between Emotional Value and 

Brand Loyalty 

The role of brand experience in building consumer knowledge and self-association 

with the brand is essential for sustaining customer relationships (Ebrahim, 2019). 

Cognitive (knowledge), emotional experiences, and brand associations foster strong 

relationships, which in turn enhance brand equity (Hollebeek & Macky, 2019). 

Consumers who actively engage with brands on social media reflect high levels of 

brand involvement, ultimately contributing to the perceived brand value (Chahal & 

Rani, 2017; Ebrahim, 2019). These findings suggest that consumer–brand interactions 

on social media generate value, including emotional value, that strengthens brand–

consumer relationships and reinforces perceptions of brand superiority. 

The relationship between brand equity and brand loyalty remains debated, with both 

conceptual and empirical studies lacking consensus (Garanti, 2019). For instance, 

Aaker (1996) treats brand loyalty as a dimension of brand equity, whereas Taylor et al. 

(2004) regard it as a result of brand loyalty. In this study, brand equity is defined as 

consumers’ familiarity with a brand and the retention of favorable, strong, and 

distinctive associations in memory Garanti, 2019), which is seen as a foundation for 

cultivating loyalty. Empirical research further indicates that greater brand equity 
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contributes to stronger brand loyalty (Khadim et al., 2018; Foroudi et al., 2018; Garanti, 

2019). On this basis, the following hypotheses are put forward: 

 

H3: Brand Equity has a significant effect on Brand Loyalty. 

H4: Brand Equity mediates the relationship between Emotional Value and Brand 

Loyalty. 

 

The conceptual framework of the study is presented in Figure 1, which illustrates 

the hypothesized relationships among DCM values, brand equity, and brand loyalty. 

 
Figure 1. Research Model 

 

2. RESEARCH METHODS  

The object of this study comprises service-based businesses classified as Micro and 

Small Enterprises (MSEs) operating in North Sulawesi. Considering the research focus and 

taking into account the scope limitations, the service-based businesses referred to in this 

study must meet the following criteria: (1) Businesses domiciled in North Sulawesi 

Province, and (2) Classified as Micro and Small Enterprises (MSEs). 

The sampling technique employed in this research is purposive sampling. Accordingly, 

in line with the principles of purposive sampling, the criteria for the consumer population 

in this study are as follows: consumers who have previously utilized the services of MSEs 

in North Sulawesi, are active users of the Instagram social media platform, and have visited 

the Instagram accounts of the targeted service-based MSEs. This research is conducted 

during August 2024 to December 2024. 

Based on available data, the estimated total population amounts to 525,505 individuals 

(BPS, 2023; DS Innovate, 2023). Applying this figure to the cross-sectional sample size 

formula with a 7% margin of error and a 95% confidence level yields a minimum sample 

of 204 respondents. In this study, however, a total of 226 respondents were included, 

exceeding the minimum requirement and thus strengthening the representativeness of the 

findings. 

This study employs Structural Equation Modeling (SEM) as the data analysis 

technique. Specifically, Partial Least Squares SEM (PLS-SEM) is adopted, as it aligns with 

the study’s exploratory aim of developing theory (Dash & Paul, 2021). While Covariance-

Based SEM (CB-SEM) is generally recommended for research that seeks to validate 

established theories and confirm constructs (Dash & Paul, 2021), PLS-SEM is more 

suitable for exploratory investigations or theory-building (Dash & Paul, 2021). Given the 

theoretically informed yet exploratory nature of this study, PLS-SEM is considered 

appropriate. Data analysis was carried out using SmartPLS version 3.0. 

Two stages were followed in the data analysis: evaluation of the measurement model 

followed by evaluation of the structural model. PLS-SEM measurement models are tested 

with non-parametric methods, including bootstrapping and blindfolding (Hair et al., 2022). 

The evaluation emphasizes the accuracy and consistency of construct measurements. In this 

study’s reflective model, assessment was based on Composite Reliability, Average 
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Variance Extracted, and discriminant validity. The structural model was then examined to 

identify the significance of direct and indirect pathways. 

  

3. RESULTS AND DISCUSSION  

3.1 Descriptive Analysis 

According to descriptive data, 37% of respondents were between the ages of 21 and 

30, with 31% between the ages of 31 and 40. In terms of education, 54% of respondents 

had a bachelor's degree, while 32% had a senior high school diploma. Respondents' 

work background included 46% private employees, followed by 27% students. Judging 

from the services used by respondents and followed on social media, 24% of 

respondents answered Beauty Services, 18% answered Hair Salon and Barbershop, 

while 12% answered photography services. More complete descriptive statistical 

results of respondents are shown in Table 1. 

 

Table 1. Descriptive Characteristics of Respondents 

Variables Category Proportion 
Respondents 

(n=226) 

Age < 20 20% 45 

21-30  37% 83 

31-40  31% 71 

> 40 12% 27 

Education 

Level 
Bachelor 54% 122 

Senior High School 32% 72 

Postgraduate 12% 28 

Diploma 2% 4 

Occupation Corporate Employee 46% 103 

Student 27% 60 

Professionals 8% 18 

Government Employee 6% 13 

Entrepreneur 8% 17 

Freelancer 4% 9 

Unemployed 3% 5 

Others 0.4% 1 

Type of 

Services Used 
Beauty Services 24% 53 

Hair Salon & Barbershop 18% 41 

Photography Services 12% 27 

Vehicle Maintenance & Repair Services 9% 20 

Handphone and Computer Repair Services 9% 21 

Shoe Care Services 4% 10 

Bridal Services 5% 12 

Event Organizers 5% 12 

Laundry Services 6% 13 

Printing Services 4% 9 

Tour & Travel Services 1% 3 

Design Services 1% 3 

Pet Care Services 1% 2 
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3.2 Measurement Model Analysis 

This study evaluates both the reliability and validity of the constructs. Reliability 

was measured using Composite Reliability (CR), where values above 0.70 are 

considered satisfactory (Hair et al., 2019). As shown in Table 2, all constructs achieved 

CR values greater than 0.70, confirming their reliability. Validity was assessed through 

convergent and discriminant validity. Convergent validity was examined using 

Confirmatory Factor Analysis (CFA) and factor loadings, with Table 2 indicating that 

all items exceeded the 0.70 threshold, and Figure 2 presenting the outer model results. 

Discriminant validity was tested through the Average Variance Extracted (AVE), with 

a recommended minimum of 0.50 (Hair et al., 2019). Since all constructs had AVE 

scores above 0.50, discriminant validity was established. 

 

Table 2. Evaluation of the Measurement Model 

Constructs Items Outer Loadings (>0.7) CR AVE 

Emotional Value (EV) 

EV1 0.906 

0.885 0.722 EV2 0.883 

EV3 0.750 

Brand Equity (BE) 

BE1 0.878 

0.800 0.704 BE2 0.762 

BE3 0.873 

Brand Loyalty (BL) 

BL1 0.794 

0.791 0.716 BL2 0.863 

BL3 0.879 

 

 
Figure 2. Outer Model 

 

3.3 Structural Model Analysis 

SEM analysis indicates that emotional value significantly predicts brand equity (β 

= 0.440, p = 0.000), supporting H1. This suggests that higher perceived emotional value 

from Instagram content of service-based MSEs strengthens brand equity, while lower 

perceptions weaken it. Similarly, emotional value significantly influences brand loyalty 

(β = 0.232, p = 0.000), confirming H2. Consumers perceiving greater emotional value 

exhibit stronger loyalty, while weaker perceptions reduce loyalty levels. In addition, 

brand equity shows a strong and significant positive effect on brand loyalty (β = 0.502, 
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p = 0.000), supporting H3. This indicates that consumers who perceive higher brand 

equity—through strong associations, perceived quality, and brand superiority—are 

more likely to demonstrate loyalty behaviors such as repeat usage, positive word-of-

mouth, and recommendations. Moreover, brand equity was found to mediate the effect 

of emotional value on brand loyalty (β = 0.221, p = 0.000), supporting H4. The 

mediation effect size is 22.1%, demonstrating that emotional value contributes to 

loyalty both directly and indirectly through the enhancement of brand equity. Table 3 

presents a summary of the hypothesis testing results, including path coefficients, 

significance values, and acceptance decisions. 

 

Table 3. Hypothesis Testing Results 

Hypothesi

s 
Relationship 

Path 

Coefficient

s 

(β) 

P-

Values 
Result 

H1 
Emotional Value → Brand Equity  0.440 0.000 

Supporte

d 

H2 
Emotional Value  → Brand Loyalty 0.232 0.000 

Supporte

d 

H3 
Brand Equity → Brand Loyalty 0.502 0.000 

Supporte

d 

H4 
Emotional Value → Brand Equity → Brand 

Loyalty 
0.221 0.000 

Supporte

d 

 

The analysis indicates that emotional value positively influences brand equity 

among consumers of service-based MSEs in North Sulawesi. These findings align with 

previous studies highlighting the role of emotional value in building brand equity 

(Moliner-Velazquez et al., 2019; Ebrahim, 2019). In this context, emotional value is 

expressed through digital interactions—likes, comments, and shares—that trigger 

positive emotions such as happiness and enjoyment, which in turn strengthen 

perceptions of brand superiority. Moreover, the results confirm that brand equity 

significantly enhances brand loyalty, suggesting that strong brand associations and 

perceived quality serve as the foundation for consumers’ intention to remain loyal 

(Seric et al., 2016; Garanti & Kissi, 2019). 

Beyond its effect on brand equity, the analysis also shows how emotional value 

contributes to brand loyalty, both directly and through the mediating role of brand 

equity. Among service-based MSEs in North Sulawesi, brand associations and 

perceived superiority drive consumers to favor one brand over others, even when 

competing offerings are similar in price and quality. Such preferences strengthen brand 

loyalty, reflected in intentions to recommend, post positive reviews, and continue 

usage. These findings align with prior research showing that higher brand equity fosters 

stronger loyalty (e.g., Juga et al., 2018; Khadim et al., 2018; Foroudi et al., 2018). 

Results also reveal that emotional value influences brand loyalty both directly and 

indirectly through brand equity, confirming its role as a partial mediator. This supports 

Chahal and Rani’s (2017) view that emotionally valuable interactions enhance brand 

superiority, and Garanti and Kissi’s (2019) argument that brand equity catalyzes 

loyalty. Overall, Emotional Value strengthens perceptions of brand superiority (brand 

equity), which in turn promotes loyalty intentions among consumers of service-based 

MSEs. 
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4. CONCLUSIONS 

4.1 Managerial Implications 

The findings of this study generate several managerial implications that are relevant 

for different actors involved in the digital marketing ecosystem of service-based MSEs 

in North Sulawesi. 

1. For MSE Owners and Managers 

Emotional value is shown to be the most strategic driver of brand equity and brand 

loyalty. Owners should therefore treat emotion-inducing content—such as 

storytelling posts, customer testimonials, and behind-the-scenes narratives—as a core 

element of their marketing strategy. Instead of prioritizing informational posts, 

managers should allocate resources toward developing content that evokes 

enjoyment, inspiration, and trust. Consumer emotional responses (likes, shares, 

comments, and sentiment) should be systematically monitored alongside financial 

indicators as measures of marketing effectiveness. 

2. For Marketing Staff and Social Media Administrators 

Daily content management should focus on stimulating emotional and social 

engagement rather than merely disseminating information. Marketing staff should 

ensure that Instagram accounts remain functionally reliable sources of information 

(e.g., service details, promotions, operating hours), while simultaneously designing 

creative content that fosters social interaction, such as polls, Q&A sessions, or user-

generated content. Analytics tools such as Instagram Insights can be employed to 

identify which types of content generate higher emotional and social responses, 

providing a basis for iterative improvement. 

3. For Business Associations and Community Organizations 

Local associations such as KADIN and UMKM forums play a critical role in capacity 

building. They should facilitate training programs that teach MSEs how to design and 

publish emotion-inducing content beyond simple informational posts. Peer-learning 

initiatives can be encouraged, where businesses share best practices and success 

stories in generating consumer emotional responses. Furthermore, associations can 

promote partnerships with local creatives—such as photographers, designers, and 

influencers—to help MSEs produce more engaging and professional digital content 

at affordable costs. 

4. For Policymakers and Local Government Agencies 

Institutions such as the Dinas Koperasi & UMKM and Dinas Pariwisata should 

integrate the importance of emotional value into their digital transformation and 

tourism development initiatives. Government programs should emphasize the role of 

emotional and social engagement in driving brand outcomes, rather than focusing 

only on digital adoption. Financial and technical support can be provided through 

grants, subsidies, or shared digital tools that allow MSEs to produce richer emotional 

content. At a broader level, regional branding strategies should highlight emotional 

narratives of North Sulawesi (e.g., cultural pride, community belonging, natural 

beauty) so that local businesses can align their content with a unified regional story. 

 

Collectively, these actor-specific implications highlight that consumer loyalty is best 

developed when emotion-inducing digital content enhances brand equity, which in turn 

reinforces brand loyalty. MSEs and supporting institutions must therefore prioritize 

strategies that systematically embed emotional value into digital marketing practices. 
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4.2 Limitations and Future Research 

This study is subject to several limitations that provide opportunities for future 

research. First, the analysis focused on brand equity as the sole mediating variable 

between emotional value and brand loyalty. While this provides useful insights, other 

mediators—such as brand engagement, trust, or customer satisfaction—may further 

explain how emotion-inducing digital content strengthens loyalty. Future research 

should incorporate these variables to enrich the understanding of consumer–brand 

relationships. 

Second, the study examined Instagram as the primary digital platform. Although 

highly relevant, consumer emotional responses may vary across platforms such as 

TikTok, YouTube, or WhatsApp, where interaction dynamics differ. Comparative or 

multi-platform studies would therefore offer a broader perspective on how Emotional 

Value drives Brand Equity and Loyalty in different digital environments. 

Third, the study employed a cross-sectional research design, capturing consumer 

perceptions at a single point in time. Longitudinal or experimental approaches would 

provide stronger evidence on how repeated exposure to emotion-inducing content 

influences brand outcomes over time.  

Finally, the study was conducted in North Sulawesi, which limits generalizability. 

Extending the research to other regions of Indonesia or conducting cross-country 

comparisons in ASEAN and other emerging markets would help assess whether 

cultural or market-specific factors moderate the effects of emotional value on brand 

equity and brand loyalty. 
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