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Abstract 
The present study aimed to evaluate the effect of social media marketing on online shopping of 
customers based on mediating role of value capital, relational capital and brand capital by path 
analysis method. 169 students of Tehran University were included in this study. They filled out the 
questionnaires of social media marketing, value capital, relational capital, brand capital and e- 
shopping of customers. The results of path analysis showed that social media marketing had posi-
tive and significant impact on value capital, relational capital and brand capital. The direct effect 
of relational capital on value capital and brand capital was direct, positive and significant. Three 
variables of value capital, relational capital and brand capital had a direct and positive and signif-
icant effect on e-shopping of customers. Social media marketing had indirectly positive and signif-
icant impact on e-shopping of customers via value capital, relational capital and brand capital. Re-
lational capital by value and brand capital had indirect, positive and significant impact on e-shop- 
ping of customers. Generally, the results of the present study supported mediating role value cap-
ital, relational capital and brand capital variables in relationship between social media and e- 
shopping of customers. 
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1. Introduction 
Today, e-commerce is one of the important issues in business. E-commerce improves communication and open 
economy at national and international level, changing business method and changing traditional markets to its 
new forms. One of the new purchase methods with great advantages is e-shopping. Now, the majority of trans-
actions are done by this method all over the world. According to the findings of the studies, more than half of 
pioneer companies’ income is via electronic selling of their products [1] [2]. The benefits of usage of customers 
of e-shopping are based on developing the business, increasing sale and income, reduction of costs, indirect re-
lationship between buyer and seller, increasing speed of affairs, reduction of costs of advertisement, relationship 
with customer or other tradesmen and it is provided at any time or place [3] [4]. Despite the researches in identi-
fication of effective factors on deciding to use e-shopping of cognitive, attitude and value variables, the ques-
tions increasing the decisions of customers to e-shopping are not answered completely [5] [6]. The identification 
of effective variable on decision of customers to use e-shopping is important for many organizations as it pro-
vides the opportunity of reducing the costs and increasing profit and it is effective on many performance fields 
in organizations. Social media marketing as a developing phenomenon plays an important role in the tendency 
of e-shopping of customers. Also, there are a few studies regarding the effect of social media marketing on e- 
shopping of customers. The other important factor of this study is the evaluation of mediating role of value cap-
ital, relational capital and brand capital and this is less emphasized in any study. On the other hand, despite the 
increasing development of using internet in Iran, e-commerce and e-shopping are not common yet. People are 
not anxious to buy the products and services via internet of organizations facilitating this process [7] [8]. On the 
other hand, social media marketing is a new phenomenon playing important role in products or services market-
ing of companies and it improves the tendency of customers to purchase [9] [10]. Social media are those availa-
ble easily and they lead to communication development. This advantage causes that the companies and organi-
zations apply it to introduce their products and goods and affect the attitude of people to use e-shopping. The 
main question of the present study is whether value capital, relational capital and brand capital play a mediating 
role in relationship between social media marketing and customers’ decision to use e-shopping? 

1.1. Theoretical Basics 
According to Keller (2001), “Marketing relation is a tool by which the companies can inform, motivate, 
stimulate and recall the consumers regarding their brands as directly and indirectly. Marketing relations enable 
the organizations to discuss with their consumers and they can advertise their brand by this relationship [11]. 
There are various types of marketing relation methods as all forms of advertisement, activities in public relations, 
marketing and personal selling [11]. O’Shea & Alonso (2011) referred to websites, blogs, face book and tweeter 
as new tools of marketing relation by which the organizations can communicate with fans and stockholders. 

E-shopping: In 21th century, a revolution is seen in people purchase. New technologies as internet, web, digi-
tal TV and video telephones made going to the stores as unnecessary process. Electronic access is developed and 
trading is easier and rapid without physical limitation [12]. Online trading is composed of three important com-
ponents as information retrieving, information transfer and product purchase. Online trading has three different 
features compared to traditional trading. These three features include: 

1) It applies extended technology; 
2) Uncertainty, temporary and non-personal features of transaction in on-line space; 
3) Explicit trading, unpredictability of technological equipment in trading and on-line transfer [13]. 
Thus, from specific nature of internet, inclination to purchase depends upon accepting E-commerce and cus-

tomer evaluation of website of the company and it is important in customer decision making and purchase expe-
rience [14]. In an investigation, the effective factors on high tendency to e-shopping are introduced in three 
fields of customer, marketing and technological factors [15]. 

Social media is applied programs, platforms and on-line media (internet) with the aim of facilitating the inte-
ractions, collaboration and content sharing [9] [16]. These Medias have various forms including weblogs, social 
blogs, micro blogs, Wikis, podcasts, video images, photo, grading and collecting addresses and sites. Based on 
their considerable usage, not only the present individual users of social networks but also the commercial com-
panies and state organizations join this group and use these facilities as their communication tools [9]. Based on 
the evidences [17] showed that social media are important for B2B companies. Indeed, B2B companies can use 
social media namely social network sites including Facebook and linkedin to communicate with customers and 
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the suppliers, establishing trust and identification of future partners in terms of selling B2B [17]. Relational cap-
ital is the tendency of consumers to resort to a brand and its objective and subjective evaluations [18] [19]. Val-
ue capital is referred as objective evaluation of customer of brand desirability based on the perception of the ob-
servations [20]. 

Brand equity refers to the inherent and high value of a brand. Brand equity is created when the customers pay 
more for similar level of brand quality based on the fame of brand and belonging to it [21]. Final value of brand 
equity is the difference of the product value with brand and the product with the same quality and features but 
without any brand [1]. 

1.2. Review of Literature 
Following Angella and Eunju (2012), do social media marketing activities enhance customer equity? An empir-
ical study of luxury fashion brand, the results of the study showed that five constructs of perceived SMM activi-
ties as entertainment, interaction, trendiness, customization, and word of mouth had significantly positive impact 
on value equity, relationship equity, and brand equity. For the relationship between customer equity drivers and 
customer equity, brand equity had a significant negative effect on customer equity [9].  

Vries et al., (2012) in a study Popularity of Brand Posts on Brand Fan Pages: “An Investigation of the Effects 
of Social Media Marketing”, showed that positioning the brand post on top of the brand fan page enhances brand 
post popularity. But the findings also indicate that different drivers influence the number of likes and the number 
of comments. Namely, vivid and interactive brand post characteristics enhance the number of likes [22].  

Michaelidou et al., (2011) “Usage, barriers and measurement of social media marketing: an exploratory in-
vestigation of small and medium B2B brands” showed that over 1/4 of B2B SMEs in the UK are currently using 
SNS to achieve brand objectives, the most popular of which is to attract new customers. On the other hand, the 
most significant barrier is the lack of perceived relevance for particular sectors [17].  

Shih (2004) based on technology acceptance model considered the effect of variables of easy use, customers’ 
satisfaction, usefulness of use and security of web on tendency to e-shopping [23]. He showed that by increasing 
customers’ perceived ease of use, perceived usefulness and customers’ satisfaction web security, individual atti-
tudes toward e-shopping is increased [23]. Chung G. J., Lee S. H. (2008) investigated the effect of effective va-
riables on online shopping [5]. Their findings showed that perception of website security, protecting private as-
pects of people and production innovation can have positive influence on online purchase [5]. 

Ha & Stoel (2009) in a study investigated the effective factors on accepting e-shopping. Their results showed 
that e-shopping quality affects trust, easy use and customers’ satisfaction of e-shopping. In addition, usefulness 
of use and positive attitude of customers, affects their decision to e-shopping positively [24]. 

Akbari and Hassangholipour (2002) in a study investigated the effective factors on acceptance of Tehrani 
customers of e-shopping system of Shahrvand store [25]. Their results showed that accepting to purchase from 
electronic stores of Shahrvand is dependent upon some factors as access of customers to internet, their aware-
ness of electronic store, its free delivery, the attractions and capabilities of Shahrvand internet basis to respond 
the customers’ demands and strong delivery system of this store are the important factors [25]. 

Olfat et al., (2011) in a study investigated the effective factors on e-shopping and their prioritization. The re-
sults of the study showed that purchase risk index is the most important factor in e-shopping and consumers 
consider e-shopping useful and they trust it [26]. 

Sanayei et al., (2010) in a study evaluated the effective factors on online buyers trust and its effect on e- 
shopping intention. This study was done by an attitude evaluation by web-based questionnaire of the customers 
of internet book stores of Isfahan province [7]. The results of the study showed that trust had a direct effect on 
customer purchase intention of internet stores and security, internet offenses, web-space control, graphic ap-
pearance and website structure were effective on trust. 

Sanayei et al., (2010) evaluated the effective factors on e-shopping. The results of their study showed that the 
most important factors on e-shopping are attitude to e-shopping, perception of usefulness of shopping at home, 
interaction speed and response time, privacy and two variables of social benefits and website design had no sig-
nificant effect on trust in e-shopping [7]. 

2. Study Method and Data Collection 
The present study is descriptive (Indices of the descriptive statistics for the example mean, standard deviation, 
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minimum and maximum scores for the variables examined in this study is indicated in Table 1). 
For data collection regarding theoretical basics and review of literature, library studies, required articles and 

books were used. For data collection and analysis, a questionnaire was used composed of general questions as 
general information and demographic questions of respondents and specialized questions as 36 items based on 
5-item Likert scale as strongly disagree (1) to strongly agree (5). The identification of effective variable on deci-
sion of customers to use e-shopping is important for travel agency companies. In this research Social media 
marketing as a developing phenomenon plays an important role in the tendency of e-shopping of customers. Al-
so, there are a few studies regarding the effect of social media marketing on e-shopping of customers. The other 
important factor of this study is the evaluation of mediating role of value capital, relational capital and brand 
capital and this is less emphasized in any study.  

2.1. Study Population and Sample 
The study population is the people who got familiar with different services of travel agency companies via social 
media as Twitter, FaceBook, Cloob, and Google Plus. The study population is 169 students of Tehran University 
and they are selected by purposeful sampling method in 2013. 

2.2. Conceptual Model of the Study  
Based on the models presented regarding the study subject, the present conceptual model is presented. In con-
ceptual model, social media marketing is effective directly on value capital, relational capital and brand capital. 
Value capital, relational capital and brand capital directly affect intention to e-shopping. The study conceptual 
model is shown in Figure 1. 

The hypotheses of the study are including: 
1) Social media marketing has a positive effect on relational capital; 
2) Social media marketing has a positive effect on brand capital; 
3) Social media marketing has a positive effect on value capital. 

 
Table 1. Statistics of the collected data. 

Variables Mean SD Lower score Highest score 

Social media marketing 31.10 5.56 15 45 

Value capital 25.14 3.84 12 35 

Relational capital  25.25 5.47 10 39 

Brand capital  16.08 4.25 5 25 

Intention to e-shopping 15.08 3.01 4 20 

 

 
Figure 1. Conceptual model of study. 

Social media 
marketing 

Value 
capital

Brand 
capital 

Intention to 
e-shopping

Relational 
capital 



A. Mohammadpour et al. 
 

 
372 

4) Relational capital has a positive effect on intention to e-shopping; 
5) Relational capital has a positive effect on value capital; 
6) Relational capital has a positive effect on brand capital; 
7) Value capital has a positive effect on intention to e-shopping; 
8) Brand capital has a positive effect on intention to e-shopping. 
Content validity is used to support the validity of the questionnaire. Cronbach’s alpha is applied to determine 

reliability. 

2.3. Measures 
To measure social media marketing, the questionnaire of Kim and Ko (2012) was applied including 11 questions. 
The reliability of this instrument is 0.82 by Cronbach’s alpha. To measure value capital, the questionnaire of 
Rust et al., (2004) and Vogel et al., (2008) was used with 7 questions and the Cronbach’s alpha is 0.73. To 
measure value capital, the questionnaires Rust et al., (2004) and Vogel et al., (2008) were applied with 9 items 
and Cronbach’s alpha was 0.86. To measure brand capital,  Yoo and Donthu (2001) and Buil and Eva (2013) 
measures are used. This measure is composed of 5 items. The reliability of this instrument is 0.86 by Cronbach’s 
alpha. Ardam et al., (2006) and Bill and Ava (2013) questionnaires were used. This measure is composed of 4 
questions and it is 0.87 by Cronbach’s alpha [1]. 

3. Study Results 
In terms of respondents age, 49.7% are 20 to 25 years old, 35.5% are 26 to 30 years old, 13% are 31 to 35 years 
old and about 1.8% of respondents are above 36 years old. In terms of gender, 54% of respondents are men and 
the remaining are women. In terms of education, the highest frequency is about MA (63.3%), BA (26.6%), PHD 
(5.3%), Associate (4.1%) and Diploma (0.6%). In terms of the experience of using the services of travel agency 
companies, the highest frequency is regarding the respondents with 2 to 3 years of using services (51.48%), 1 to 
2 years (18.93%), 3 to 4 years (14.20%), 4 to 5 years (10.06%) and above 5 years (5.32%). In terms of dedicat-
ing time in electronic social media per day, 40.8% respondents dedicated 1 to 2 hours of their time in electronic 
social media. 

3.1. Correlation Coefficient of Variables 
After determining the validity of measures, the identification of the relation between variables is the next step to 
enter the issue of path analysis. To identify the relationship between present variables, Pearson correlation coef-
ficient is used. The results of correlation coefficient between study variables are shown in Table 2. The results 
showed that correlation coefficient of intention to e-shopping had significant association with social media mar-
keting (r = 0.39), value capital (r = 0.48), relational capital (r = 0.50) and brand capital (r = 0.49) at the level P < 
0.01 and the relation is positive. In addition, relational capital has positively significant association with brand 
capital (r = 0.62) and value capital (r = 0.59). The correlation coefficient of value capital and brand capital (r = 
0.45) is positively significant. 

3.2. The Results of Path Analysis  
Figure 2 shows tested model with standardized values on each of paths. The results showed that path coeffi-
cients are significant and have a positive effect on each other. Also, the fitted indices for the tested model 
showed that RMSEA index in the estimated model is acceptable with value 0.036 and other fitting index as CFI, 
GFI, NFI, NNFI and AGFI at 1, 0.99, 0.98, 0.99, 0.96 are at suitable level and these goodness of fit show that 
the data of the study have good fitting with factor structure of this model.  

The coefficients of direct, indirect, total effects coefficient and determined variance of study variables are 
shown in Table 3. The numbers outside of parenthesis and the numbers inside parenthesis are t values of coeffi-
cients. In other word Parameter estimates are significant at the 0.05 level if the t value exceeds 1.96 and at the 
0.01 level if the t value exceeds 2.56. t scores of path coefficients in Table 3 are higher than 1.96 therefore we 
cloud conclude that all coefficients are significant. In structural equation model it is not possible to examine the 
effect of an exogenous variable on two or more indigenous variable at the same time. But this method could 
examine the indirect effect of a variable on only the other variables though some other variables which indicated  
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Table 2. Correlation matrix of study constructs. 

No. Variables  1 2 3 4 5 

1 Social media marketing 1     

2 Value capital 0.45** 1    

3 Relational capital  0.47** 0.59** 1   

4 Brand capital  0.37** 0.45** 0.62** 1  

5 Intention to e-shopping 0.39** 0.48** 0.50** 0.49** 1 
** p < 0.01. 
 
Table 3. The results of direct, indirect and total effects coefficients. 

Paths  Direct effect Indirect effect  Total effect Determined variance 

On intention to e-shopping from    

34% 

Brand capital  )3.23( **0.26 - **0.26 

Value capital  )3.24( **0.25 - **0.25 

Relational capital  )2.12( *0.19 )4.24( **0.270 )6.74( **0.46 

Social media marketing - )5.99( **0.30 **0.30 

On brand capital from     

39% Relational capital  )8.25( **0.57 - **0.57 

Social media marketing )2.06( * 0.11 )5.34( **0.27 )5.26( **0.38 

On value capital from    

38% Relational capital )6.92( **0.48 - **0.48 

Social media marketing )3.31( **0.23 )4.93( **0.23 0.46** (6.64) 

On relational capital from    
23% 

Social media marketing )6.97( **0.47 - **0.47 

* p < 0.05; ** p < 0.01. 
 

 
Figure 2. Tested model of study (* p < 0.05 ** p < 0.01). 

 
in Table 3. 

The fitting indices for the tested model in Table 4 showed that RMSEA index is acceptable in estimated 
model as 0.036 and other fitting indices as CFI, GFI, NFI, NNFI, AGFI are at suitable level with 1, 0.99, 0.98, 
0.99, 0.96, respectively and the goodness of fit show that the data of the study have good fitting with the factor 
structure of this model. 
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Table 4. The features of fitting of fitted model. 

AGFI NFI NNFI GFI CFI RMSEA x/df 

0.96 0.98 0.99 0.99 1 0.036 1.21 

4. Discussion and Conclusions 
First hypothesis of the study showed that SMM had a positive effect on relational capital. The results showed 
that SMM had a positive and significant effect on relational capital. This result is in line with the study of Kim 
and Ko (2012). Social media leads to friendly relations among people via the relations between the customers of 
a company and relational capital of company is increased. Indeed, via the interactions in social media among 
people, many values are exchanged among people and this leads to much information exchange among people, 
groups and companies. Thus, these relations created a trust and it is a valuable capital for organization. It can be 
concluded that the relationship between people and groups via social media and providing the information of 
travel agency companies leads to assurance, attachment and excitation to company and also it leads to much 
tendency of people to relation with company and they enjoy the relation. The second hypothesis of the study 
showed that SMM has a positive effect on brand capital. The results of the study supported this hypothesis and 
this is in line with the study of Kim and Ko (2012). This result showed that awareness of services and products 
of company increases brand capital of travel agency companies via social media, interesting items of social me-
dia in relation to brand for customers, providing information sharing, and transferring beliefs, updating informa-
tion regarding the company services and searching the customized information regarding company services. Al-
so, in case of similar technical features and the price of other brands, customers prefer to buy the services of that 
brand. It can be said that brand capital is closely associated with brand selection and it can facilitate deci-
sion-making process of consumer and activate brand purchase. 

Third hypothesis of the study showed that SMM had a positive impact on value capital. The results supported 
this hypothesis. In other words, SMM leads to the increase of value capital of company. This is in line with the 
study of Kim and Ko (2012). Based on this finding, when the company provides suitable services via social me-
dia for customers, it leads to easy access of customers to services and goods of company and there is a consis-
tency between price and quality of services and it also increases the value of this company for customers and the 
customers intention to shopping is increased based on the value of this company to them. Fourth hypothesis of 
the study showed that relational capital had a positive effect on intention to e-shopping.  

The results of path analysis model supported this hypothesis. It can be said when the services in travel agency 
are done on time and people have continual assurance, attachment and excitation to the company and they are 
also satisfied with the company performance, their intention to e-shopping is increased. Chen, Y. H., & Barnes S. 
(2007) showed that relational capital was effective on consumers’ behavior [13]. 

The results supported the fifth hypothesis regarding the positive impact of relational capital on value capital. 
This finding showed that when people have friendly relation with company and if they are satisfied with rela-
tionship with company and continue their relation, the value of company is increased and purchasing from 
company gets easier. Also, they give value to the propositions presented by company and they consider the ser-
vices of company as valuable. They also consider the price presented from the company and the time and effort 
for purchasing the services of the company as low compared to the presented services and the above items in-
crease the value of the company to the customers. 

The sixth hypothesis of the study regarding the positive impact of relational capital on brand capital is sup-
ported. This finding shows that relational capital of company increases the tendency of customers to continue 
relationship with company and satisfaction of performance and services of company increase brand value to the 
customers and consumers. Chen, Y. H., & Barnes S. (2007) believed that websites and internet branding are ef-
fective on transferring brand image and relationship with potential and actual customers of institutions. The re-
sults of the study supported seventh hypothesis of the study regarding the positive impact of value capital on in-
tention to e-shopping. In other words, the higher the value capital of company is, the higher the intention to e- 
shopping of the services of the company. This result is in line with the results of the study of Kim and Ko (2012). 
Based on this result, when the value of a product or service for consumers and customers is higher, it has a posi-
tive impact on consumers’ purchase intention and it causes that people are intended to purchase the products of 
the company. According to Aakerview (1991), value capital creates value for customer via increasing assurance 
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in decision-making for purchase and consumer satisfaction and information interpretation [27]. Kim and Hyun 
(2010) stated that if a brand has high equity, the target consumer has positive behavior to brand and pay high 
price for product and re-purchases it [27]. As it was said, the created value affects via social media on customer 
intention to e-shopping. 

The eighth hypothesis of the study showed that brand capital had a positive effect on intention to e-shopping 
and the result of the study supports the hypothesis. This finding is in line with the results of the study of Kim 
and Ko (2012) and Huang et al., (2011). According to the results of the study of Huang et al., (2011), brand cap-
ital helps the customers and consumers to reduce trading costs. In addition, brand capital is an important source 
for participation in keeping the competitive advantages and achievements. Veioutsou (2009) stated that when the 
consumer follows a specific brand in his routine life to meet his demands, he tries to find a name to make him 
satisfied. It can be said that in case of increasing brand capital in travel agencies, customers’ e-shopping inten-
tion of products and services of the companies is increased considerably [28].  

Based on general evaluation of fitted model, the following results include: 
Among mediating variables (value capital, relational capital and brand capital), brand capital had the highest 

direct and positive effect on intention to e-shopping of travel agency companies. In addition, independent varia-
ble of the study, SMM had the direct, positive and significant impact on three mediating variables: relational, 
value and brand capital. Also, among mediating variables, relational capital had the indirect, positive and signif-
icant effect on intention to e-shopping of travel agency companies. As SMM had no direct impact on intention to 
e-shopping and its indirect effect is via value, relational and brand capital, it can be said value, relational and 
brand capital play a mediating role in SMM and intention to e-shopping. 

5. Applied Recommendations 
1) The present study evaluated the direct and indirect role of some of the variables in e-shopping intention. 

Thus, it is recommended to the managers and authorities of travel agency to investigate the features of their 
company based on the variables and improve them and also improve the new services and products and increase 
e-shopping intention of customers. 

2) The results of the study showed that SMM had positive impact on relational, brand and value capitals. Thus, 
based on the importance of SMM, it is proposed that the managers and authorities of travel agency companies 
focus on solutions of improving marketing via social media and develop it and increase the intention to e-shop- 
ping of customers of their services. 

3) The results showed that relational, brand and value capital had positive impact on e-shopping intention. 
Thus, it is proposed to the authorities and managers of travel agency company to provide the high quality ser-
vices to meet the customers’ needs, control prices to improve company capitals and increase e-shopping inten-
tion. 

4) Another result of the study showed that relational capital is effective on value capital and brand capital and 
purchase intention is also affected. Thus, it is proposed to the managers and authorities of travel agency compa-
nies to exchange information in their marketing in social media and create friendly relations among people and 
this leads to intention and excitation of people to continue to communicate with these companies. 
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