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This study extends celebrity endorsement and influencer endorsement to financial brand commu-
nication and explores the Generation Z (Gen-Z) attitudes toward financial advertising using an
endorsement strategy. We investigate the effect of endorser type on the endorsement strategy
effectiveness. This research is based on an experiment involving a total of 313 students aged 18 to
25 years old. Structural equation modelling (Amos Graphics 25) and MANOVA were used to ana-
lyse the data. Our findings support that Gen-Zers perceived social media influencers (SMis’) image
as more congruent with financial brand image and more credible, with more altruistic motives
than traditional celebrities. Indeed, this study showed that brand-endorser congruence and ideal-
self-image congruence contributes to the attribution of altruistic motives to the endorser, which
in turn influences endorser credibility. Gen-Zers’ ad attitude is mainly impacted by the endorser
attractiveness and trustworthiness. This research highlights the interest of financial institutions in
using SMI when advertising to Gen-Z.

Keywords: Financial services, endorsement strategy, Gen-Z, Traditional celebrity, Social media influencer.

Cette étude étend la recherche sur I'endossement publicitaire par les célébrités et les influen-
ceurs a la communication des institutions financieres. Elle explore l'attitude de la génération Z
a I'égard des publicités des produits financiers mettant en ceuvre une stratégie d’endossement.
Nous analysons l'effet du type d’endosseur (célébrité versus influenceur) sur I'efficacité d’une stra-
tégie d’endossement. Une expérimentation a été menée sur un échantillon de 313 étudiants dgés
de 18-25 ans. La modélisation par équations structurelles (Amos graphics 25) et la MANOVA ont
été utilisées pour analyser les données. Les résultats montrent que comparé aux célébrités, la
génération Z pergoit I'image des influenceurs plus congruente avec celle la marque financiére. Ils
sont également plus crédibles et dotés de motivations altruistes. L'étude montre que I'attribution
de motivations altruistes a I'endosseur contribue fortement a la perception de sa crédibilité. Une
forte congruence entre I'image de I'endosseur et I'image de la marque et une forte congruence
entre I'image de I'endosseur avec I'image idéale que la génération Z souhaite avoir d’elle-méme
contribuent fortement a I'attribution de motivations altruistes a I'endosseur. L'attitude de la géné-
ration Z envers la publicité est influencée principalement par I'attrait physique de I'endosseur et
la confiance qu'’il suscite. Cette recherche met en évidence I'intérét pour les marques financiéres
dutiliser les influenceurs pour communiquer efficacement aupres de la génération Z.

Mots clés : Services financiers, stratégie d’endossement, Génération Z, célébrité, influenceurs des médias
sociqux.
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Introduction

Born after 1995, _Gen-Z is now the largest
generation worldwide. It accounts for 32% of
the current global population and is expected
to tick up to 45% by 2025 (Kantar Millward
Brown, 2017).

In France, this population includes nearly 16
million people and holds up to $61 billion
in spending power (Kantar Millward Brown,
2017). Technologically savvy and highly edu-
cated, Gen-Zers have fully embraced mobile
payment apps and banking apps (Criteo,
2018; Exton-consulting, 2016). As digital na-
tives, Gen-Z individuals are the first to have
grown up surrounded by digital communica-
tion (Reinikainen et al., 2020). Their mindset
is different from those of previous genera-
tions because of their environment, which
they enhance (Cilliers, 2017). Gen-Z is char-
acterised by a strong sense of belonging and
is probably the most imaginative generation
(Southgate, 2017). They value authenticity
and transparency and get their information
about the world and form new ideas about
themselves through digital media (Tisseron,
2009). This audience consumes content more
than any other age group, spending nearly 11
hours per day reading, registering likes and
sharing material across all their devices daily
(Adobe Digital Insights Advertising Survey,
2018). Gen-Zers value YouTube celebrities,
video game streamers and social media plat-
forms and are highly exposed to online adver-
tising. They appreciate the communication of
brands on social media particularly through
traditional celebrities and Internet celebrities
(bloggers and vloggers on social media chan-
nels) (Southgate, 2017).

For banks and financial institutions, waiting
to market their services to Gen- Z once they
are in the workforce could be considered ‘too
late’ for this high-spending segment of the
population. While slowly entering adulthood,
Gen-Z presents a new breed of customers
for financial institutions. Significant financial
decisions take place very early on and well
before any serious, stable employment. Fi-
nancing higher education, buying a car, and
securing their first job with the associated

costs incurred (housing, moving, etc.) involve
significant and costly financial decisions. As
they embark on their lifelong financial jour-
ney, Gen Z members are a ripe opportunity
for online and traditional banks, as their pur-
chasing power is likely to increase.

To attract this generation, many financial in-
stitutions have adapted their communication
strategy by adopting new promotional tools
such as celebrity endorsement and influencer
endorsement. In France, LCL was one of the
first to adopt celebrity endorsement. More
than 80 celebrities (famous athletes, actors
and humourists) have been mobilised to
promote their various banking offerings in a
television advertising campaign. In a recent
advertising campaign, Boursorama used ac-
tor Brad Pitt to promote its new bank card
Ultim among Gen-Zers. Moreover, financial
institutions are increasingly turning to influ-
encer endorsement and have partnered with
social media influencers (SMls) as influential
bloggers, instafamous personalities and You-
Tube stars. Many US banks such as TD Bank
have partnered with top Instagrammers like
Tia Valentine and developed creative digital
campaigns by focusing on the experiences
that financial security can buy (linking saving
money with travel photos of the Instagram
model). In France, CIC and Société Générale
have collaborated with YouTubers like Cyprien
and Hugo Tout Seul for a digital financial edu-
cational campaign to young people.

Using influencers and celebrities to promote
financial brands to Gen-Zers has become an
increasingly important strategy in the banking
sector. However, this practice remains little
studied by researchers. This study addresses
this gap and aims to investigate how the use
of celebrities’ endorsements and social media
influencers’ endorsements in bank services’
advertisements impacts Gen-Zers’ ad attitude.

To our knowledge, this research is one of the
first to compare the effectiveness of tradi-
tional celebrities and influencer endorsement
in the French banking sector. From a manage-
rial standpoint, this research will help French
financial institutions to determine the type of
endorsers needed when advertising to Gen-Z.
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Gen-Zers are under the influence

Influence plays a significant role in the lives
of Gen-Zers. They seek approval and valida-
tion from others (Thomson, 2006) and are
more likely to be influenced by friends and
celebrities than older generations (Djafarova
and Bowes, 2021). This tendency towards
influence is reflected in their purchase deci-
sions. Gen Z witnessed a molt of the celebrity
culture. Marwick (2015) identifies two sig-
nificant changes. First, traditional celebrities
have adopted social media to create a direct
relationship with fans without an intermedi-
ary. Second, the rise of social media also en-
ables non-famous people, called ‘Social media
influencers’ (SMIs) to generate a vast quantity
of personal media, manipulate and distribute
this content widely and reach out to (real or
imagined) audiences. SMIs have a small audi-
ence but might be considered real celebrities
(e.g., YouTube stars, bloggers, vloggers).

They have become a central part of social me-
dia for Gen-Zers since nearly three quarters of
Gen-Zers and Millennials follow influencers
on social media and a majority say influencers
are where they most often learn about new
products to buy (Morning Consult, 2019).
SMls can share or directly post promoted
information, provide recommendations and
post personal comments through their blogs,
tweets or social media account to create ex-
citement and endorse a product to get their
followers’ interest. It has been found that 56%
of Gen-Zers claim that they have purchased a
product after seeing a post from someone
they follow (Morning consult, 2019).

Like traditional celebrities, SMIs’ opinions
matter to millions of followers as well, making
them opinion leaders. With the help of self-
branding and presentation strategies, these
people transform themselves into celebrities.
Gen-Zers consider celebrities and SMIs whom
they appreciate as true friends (Giles and
Maltby, 2004). They identify with them and
express the desire to have the same appear-
ance and lifestyle. Traditional celebrities and
SMiIs provide Gen-Z with a secondary group
of pseudo-friends during a time of increasing
autonomy from parents (Giles and Maltby,
2004). In summary, Gen-Zers appear to be in-

fluenced by SMis as well as celebrities and are
more likely to enjoy ads featuring both main-
stream and Internet celebrities—bloggers
and vloggers. Thus, it is important to highlight
the consequences of using traditional celebri-
ties and social media influencers for financial
brand communication and understand what
Gen-Z thinks about this practice.

Theoretical framework

According to the source credibility theory,
the effectiveness of celebrity and SMls as a
source of communication depends on their
perceived attractiveness, trustworthiness and
expertise (Ohanian, 1991). Indeed, based on
schema theory, attribution theory and self-
congruity theory, an endorser is considered
as credible when he/she has altruistic motives
to endorse the product (Rifon et al., 2004), an
image and personality congruent with the
product endorsed and a congruity between
their image and the image consumers want to
have of themselves (Yoon and Kim, 2015; Al-
bert et al., 2017). Moreover, the effectiveness
of different endorser types depends on the
product category they endorse (Friedman and
Friedman, 1979; Schimmelpfenning, 2018).

Therefore, our research model incorporates
four independent variables, including endors-
er type, endorser altruistic motives, product-
endorser congruence and ideal self-image
congruence and two dependent variables,
embracing perceived endorser credibility (at-
tractiveness, expertise and trustworthiness)
and attitude toward ads. As depicted in Fig-
ure 1, we suppose that the endorser type (ce-
lebrities versus SMls) influences the brand-
endorser congruence, the ideal self-image
congruence and the attribution of altruistic
motives to the endorser. Indeed, we presume
that when Gen-Zers perceive high endorser-
brand congruence and high ideal self-image
congruence, they will attribute altruistic mo-
tives to the endorser and that enhance their
credibility (attractiveness, expertise and
trustworthiness). Finally, we postulate that
endorser credibility impacts attitude toward
ads and that the endorser type influences the
perceived endorser credibility and Gen-Zers’
ad attitude.
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Figure 1
Research model

Brand/celebrity
congruence Celebrity credibility

H1 Attractiveness

H4 HTa sa

Endorser type: 3
Traditional 5|  Altruistic motivation H7b N Expertise H8b Ad attitude
celebrity vs SMI H2 attribution
7c A

HS k|  Trustworthiness Hae

H3

Ideal self-image
congruence

H6a; H6b; H6c

Endorser type and financial brand-
endorser congruence

The match-up model is based on the hypoth-
esis that the effects of using a celebrity in
marketing communications depends on the
degree of perceived fit between the brand
(product name, symbol, image, benefits and
attributes) and image of the celebrity (Kamins,
1990). Literature has established a significant
interaction between the endorser type and
the product type and highlighted that the ef-
fect of the endorser is likely to vary accord-
ing to the nature of the product endorsed
(Biswas et al., 2006; Friedman and Friedman,
1979; Kamins and Gupta, 1994; Schimmelp-
fenning, 2018). Previous studies support the
assumption that celebrity endorsers are very
effective for positional products, products
high in social and psychological risk, as well as
products that are difficult to differentiate on
a functional or performance basis (Blech and
Blech, 2013), such as personal care products,
cosmetics and fashion items and jewellery.
Conversely, experts and consumer endors-
ers are more efficient for endorsing products
that are high in performance and financial
risk such as household durable products or
medical care products. Financial products are
highly involved products associated with high
importance and financial risks. Therefore, to

H9

make their decisions rationally, consumers ex-
pect to attain more reliable information from
knowledgeable persons who have experience
or skills related to the specific product being
endorsed.

This led us to speculate that consumers will
be more receptive to experts in financial
products, SMls or typical consumers giving
testimony on the product quality. Some re-
searchers have compared SMis and tradition-
al celebrities and argued that, in contrast to
traditional celebrities who have gained public
recognition because of their attractiveness
or inspirational personality, influencers have
successfully branded themselves as represen-
tative in a specific area. By regularly sharing
product reviews and recommendations with
their followers, consumers will tend to asso-
ciate them with the product endorsed and
consider them as expert in their domain.
Djafarova and Rushworth (2017) stated that
endorsers who have personally experienced
weight issues might be more credible and
relevant as endorsers of weight loss-related
products and services. Similarly, SMls pro-
mote financial products and services by tell-
ing their own stories around these finance-
based life events. When they share their
personal experience, they seem more knowl-
edgeable of the product they are promoting,
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and this can more easily enhance their per-
ceived fit with the endorsed product. Gen-
Zers value the endorsers’ authenticity, which
needs to fit the brand/product and convey
credibly that they would use the endorsed
brand or product (Kantar Millward Brown,
2017). Accordingly, we consider:

H1: Gen-Zers perceive the congruence be-
tween the financial brand and the endorser is
higher for SIMs’ ads than for traditional celeb-
rities” ads.

Endorser type and attribution of
altruistic motives to the endorser

According to the attribution theory, individu-
als are social perceivers who make causal in-
ferences about events they observe. Heider
(1958) outlined two types of factors that
can shape an attribution of motives, which
are: (1) personal motives internal to the ac-
tor (intrinsic motives), and (2) situational fac-
tors external to the actor (extrinsic motives).
According to the literature on endorsement,
attribution theory suggests that consumers
search for explanations about the reasons
for which an endorser is endorsing a brand.
Altruistic motives are inferred when consum-
ers accept that the endorser believes in the
product’s qualities (i.e., intrinsic or sincere
intentions). Simultaneously, extrinsic motives
are inferred when consumers believe the en-
dorser is seeking only to make a profit, boost
their image or promote themselves (Becker-
Olsen et al., 2006).

Some researchers have highlighted an impor-
tant interaction between the attribution pro-
cess and the identification process (Kapitan
and Silvera, 2016). Research on correspon-
dence bias established that as a part of the
identification process, consumers are more
inclined to attribute causes of behaviour to
something internal to a person, even when
situational forces might fully explain the be-
haviour. This occurs when consumers make
less cognitive effort to scrutinise the merits
and arguments, and make corresponding in-
ferences that an endorser likes the product
promoted. Gilbert et al. (1988) argued that
even if a consumer knows that the celebrity
is paid to endorse a product, it requires less
cognitive effect to exhibit correspondence

bias and infer intrinsic motives behind the
endorsement (they promote the product
because they like it) than extrinsic motives
(they promote the product because they are
being paid). Consumers tend to consider that
the celebrity can choose which products he
or she endorses because he or she could be
paid to endorse any product he or she wants
and must truly value the product to agree to
endorse it (Freiden, 1984). Influencers are
known to share user-oriented product re-
views, recommendations and personal experi-
ences on their social media profiles. Although
a growing amount of this content is company-
sponsored and designed to persuade, most
influencer-generated content reflects hon-
est opinions and does not have promotional
goals (Evans et al., 2007). In contrast, consum-
ers are generally aware that celebrities are
paid for their endorsements mainly to make
profits and promote their image (Djafarova
and Trofimenko, 2019; Djafarova and Bowes,
2021). Kantar Millward Brown (2017), stated
that Gen-Zers are not against paid endorse-
ment but seem acutely sensitive to the differ-
ence between endorsers who do not use the
product and endorsers who actually use the
product, which can often better be expressed
in narratives and tutorials. Accordingly, we
suppose that Gen-Zers are more likely to at-
tribute altruistic motives to SMls endorsing
financial brands than traditional celebrities,
who are less likely to be product users.

H2: Gen-Zers are more likely to attribute al-
truistic motives to SMis than to traditional
celebrities.

Endorser type and individuals’ ideal
self-image congruence

Evidence exists that endorsers are more effec-
tive when theirimage and personalities match
with the targeted audience self-concept (Er-
dogan et al., 2001). The notion of self-concept
is defined as the sum of one’s thoughts and
feelings about oneself pertaining to others
(Onkvisit and Shaw, 1987) and can be taken
in two forms: the ‘actual self’ and the ‘ideal
self’. The actual self describes how an indi-
vidual perceives him/herself (‘me as | am’),
whereas the ideal self-concept indicates how
an individual wants to perceive him/herself
(“the perfect me’) (Choi and Rifon, 2012; Zhu
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et al., 2019). This relates to how consumers
believe they are seen and how they would
like to be seen by others. According to self-
congruity theory (Sirgy, 1986), people choose
to purchase and use goods that have a user
image that is consistent with their own self-
image. Consumers act in ways that maintain
and enhance their self-concept and are mo-
tivated to reach a condition where their ‘ac-
tual’ self matches their relevant ‘ideal’ self
(Higgins, 1987). An endorsement will be more
influential if there is a match between the
customers’ perception of the endorser and
their ideal self (Choi and Rifon, 2012). Individ-
uals are constantly striving to enhance their
individual identity and image and when they
identify with a celebrity, they perceive be-
longingness to a celebrity’s social group (Choi
and Rifon, 2012). As referent figures, celebri-
ties acquire symbolic cultural meanings that
many consumers find desirable and these cul-
tural meanings are passed on to the brands
they endorse (Carlson et al., 2020).

Consumers identify with celebrities believed
to possess culturally symbolic meanings and
are motivated to engage in consumption
behaviours that demonstrate their associa-
tion with the celebrity in hopes of acquiring
the desirable characteristics of the endorser
(McCracken, 1989). Similarly, Schouten et
al. (2020) explored the differential effect of
celebrity endorsement and influencer en-
dorsement on the consumer’s identification
with an endorser. They demonstrated that
consumers are more likely to aspire to be like
an influencer than a celebrity by imitating
his or her behaviour, including the use of the
endorsed product. According to a Morning
Consult study (2019), Gen-Zers follow an in-
fluencer because he/she has a more exciting
lifestyle and is a person who inspires them.
Most Gen-Zers aspire to becoming influencers
and following influencers who can give them
ideas on how to start their own business and
become an entrepreneur themselves. There-
fore, we suppose that a financial brand en-
dorsed by SMls has more influence on Gen-
Zers’ perception of ideal self-congruence than
traditional celebrities.

H3: Gen-Zers perceive a higher ideal self-
image congruence for SIMs’ ads than for
traditional celebrities’ ads.

Endorser-financial brand congruence
and attribution of altruistic motives to
the endorser

Based on schema theory, some studies (Rifon
et al., 2004; Del Mar Garcia de los Salmones
et al., 2013; Carlson et al., 2020) have sup-
ported the influence of endorser-product
congruence on the attributions of motivation
to an endorser. They suggest that in a low-
scepticism environment induced by a good
endorser-product fit, the positive source
characteristic led to superficially processed
correspondent inferences that the endorser
truly uses, desires and supports the promot-
ed product. Conversely, a perceived mismatch
between endorser and the product increases
consumer scepticism, and thus leads him/her
to go through a cognitive evaluation and elab-
oration to assimilate the new information into
a pre-existing schema (Hastie, 1984).

This greater cognitive elaboration would
mean that the consumer examines endorser
motives in greater depth, reducing the likeli-
hood of persuasion via spontaneous corre-
spondent inferences. Globally, incongruence
is likely to weaken beliefs in altruistic en-
dorser motives (Rifon et al., 2004). However,
a high congruence between endorser and
brand may not generate as much elaboration
as low congruence, and ultimately result in
decreased scepticism from consumers who
are more likely to infer intrinsic motives be-
hind the endorsement (Carlson et al., 2020).
Park and Cho (2015) found a significant in-
teraction between the celebrity altruistic
motives and celebrity-cause congruence and
concluded that celebrity-cause congruence
was higher for the advertisement featuring
celebrities with high altruistic motives. When
people are distrustful of a source’s motives,
the cognitive system reacts to the distrust by
automatically triggering incongruence associ-
ations between the source and its messages.

Accordingly, we suppose that when Gen-Zers
perceive a fit between the endorser and the
financial brand, they will automatically infer
altruistic motives of the endorser.

H4: Perceived congruence between the finan-
cial brand and the endorser positively influ-
ence altruistic motivations.
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Individuals’ Ideal self-image congruence
and attribution of altruistic motives to
the endorser

Because identification cues are primarily su-
perficial in nature, it is expected that in most
cases identification will rely primarily on pe-
ripheral or heuristic processing (Petty and Ca-
cioppo, 1986). Therefore, when a consumer
identifies with an endorser, he/she will tend
to make the corresponding inference that
the endorser truly likes the endorsed product
(Kapitan and Silvera, 2016). Tajfel and Turner
(1986) stated that after an individual identifies
with an entity, the individual has more posi-
tive beliefs (i.e., intrinsic intentions) related to
the celebrity because this positive association
enhances one’s own self-worth. Indeed, Carl-
son et al. (2020) showed that an individual’s
identification with the endorser will positively
influence altruistic motive attributions. They
consider that those who strongly identify with
a celebrity are more likely to interpret the
motivation for endorsing the product as al-
truistic because doing so enhances their own
self-image through association.

Consumers have a self-esteem motivation to
act in a way that establishes and enhances
their ideal self. Thus, if an image portrayed by
amodelinanadvertisement is congruent with
the observer’s ideal image, there follows a
high probability of a positive attitude towards
the given celebrity (Johnson, 2005; Bergkvist
and Zhou, 2016). Johnson (2005) indicates
that in the wake of the scandals involving Mi-
chael Jackson and Koby Bryant, consumers
with high levels of identification with these
two individuals were more likely to believe in
their innocence than people with low levels of
identification towards them. Regarding Magic
Johnson’s announcement of testing positive
for HIV, Brown and Basil (1995) pointed out
that young adults who strongly identified
with this basketball player were more likely to
credit him with positive attributes. Derrick et
al. (2008) demonstrate that low self-esteem
individuals who were primed to think about
their favourite celebrity reported greater at-
tribute similarities between their ‘actual self’
and their ‘ideal self’, demonstrating improved
self-esteem. Moreover, they added that fa-
vourite celebrities are seen as sharing aspects
of what individuals view as their ideal self and

their ‘real self’. Accordingly, we suppose that:

H5: Gen-Zers’ ideal-self-image positively influ-
ences the attribution of altruistic motivations
to the endorser.

Celebrity endorsement and SMIs’
effectiveness: The source credibility
model

The effectiveness of celebrities and SMls as
endorsers depends on their perceived cred-
ibility by Gen-Zers. Source credibility theory
implies that the spokesperson’s character-
istics affect the receiver’s acceptance of the
message (Sertoglu et al.,, 2014). Highly cred-
ible endorsers are more successful in atti-
tude change, message recall and behavioural
response compared to less credible ones
(McGinnies and Ward, 1980). The celebrity
endorsement literature review defines en-
dorsers’ credibility through three constructs:
(1) expertise, (2) trustworthiness and (3) at-
tractiveness. Expertise refers to the extent to
which the endorser is perceived to possess
knowledge, skills, qualifications or experi-
ence. Information from an endorser with a
high level of expertise is assumed to be more
credible and useful, as the receiver of the in-
formation has no reason to doubt the correct-
ness given the knowledge and competence of
the endorser (Ismagilova et al., 2019). Trust-
worthiness refers to the endorser’s honesty,
integrity and believability. When a consumer
believes that an endorser is trustworthy, he/
she assumes that the communicated message
is highly plausible (Hovland and Weiss, 1951).
Attractiveness assumes that a message’s
credibility depends on the source’s physical
characteristics. People rely on a heuristic that
what is beautiful is good, making physically
attractive endorsers appear intrinsically more
persuasive and legitimate (Ohanian, 1991).

Endorser type and perceived endorser
credibility

The literature shows that endorser type in-
fluences perceptions of credibility and the
endorser’s profession enhances or decreases
the extent to which he/she is perceived as
an effective endorser (Erdogan et al., 2001).
Some recent studies have compared SMis
with traditional celebrities in terms of percep-
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tions of credibility and argued that SMls are
perceived as more credible product endors-
ers than traditional celebrities (Schouten et
al., 2020; Djafarova and Trofimenko, 2019;
Djafarova and Rushworth, 2017). Influencers
present themselves as ordinary, approach-
able and authentic personalities (Chapple and
Cownie, 2017), which could make consumers
perceive them as peers and users like anyone
else on social media (Uzunoglu and Kip, 2014)
and make them more accessible (Chapple and
Cownie, 2017). An inherent part of influenc-
ers’ success is that they have established a
career by devoting themselves to a domain of
interest and becoming an expert in the pro-
fession (Erz and Christensen, 2018). Their self-
proclaimed expertise could make them more
likely to be perceived as knowledgeable on
products and services they promote than tra-
ditional celebrities. Djafarova and Rushworth
(2017) stated that trust in SMls is developed
through their expertise and knowledge about
the endorser’s product. Trustworthiness and
online behaviour emerged as significant fac-
tors in the fame of SMils (Djafarova and Ttro-
fimenko, 2019; Djafarova and Bowes, 2021).

Research shows that consumers identify more
with online influencers than with celebrities,
feel like them and trust them more (Schouten
et al.,, 2020). Online influencers generally
promote products in authentic and real-time
settings, which may increase perceptions of
trustworthiness and credibility compared
to celebrities (Russell and Rasolofoarison,
2017). Uzunoglu and Kip (2014) indicated that
consumers tend to place more trust in blog-
gers’ opinions since they appear to be more
like themselves. They build this impression
through their posts as they show themselves
trying and using the brands. Individuals as-
pire to be like them, in comparison to being
attracted to the beauty and glamor of tradi-
tional celebrities (Schouten et al., 2020). Ac-
cordingly, we suppose that:

H6: The endorser type positively influences
the perceived endorser’s credibility.

H6a: For Gen-Zers, traditional celebrities lead
to a higher perceived attractiveness of en-
dorsers than SMIs endorsements.

H6b: For Gen-Zers, SMIs lead to higher per-

ceived expertise than traditional celebrities.

H6c: For Gen-Zers, SMls lead to higher per-
ceived trustworthiness than traditional celeb-
rities.

Attribution of altruistic motives to the
endorser and endorser credibility

The relationship between attribution of altru-
istic motives to endorser and the endorser’s
perceived credibility can be justified by the
correspondent inferences concept. Corre-
spondent inferences refer to any judgement
in which observers use an individual’s behav-
iour (e.g., an endorser saying that she loves
Cheerios cereal) to infer congruent disposi-
tions in that individual (e.g., inferring that the
endorser does love Cheerios cereal) (Gilbert
et al.,, 1988). Silvera and Austad (2004) re-
vealed a positive relationship between cor-
respondent inferences and consumer attitude
toward an endorser.

Studies in sponsorship and cause-related
marketing contexts found a positive rela-
tionship between altruistic attributions and
consumers’ perception of a company’s cred-
ibility (Becker-Olsen et al., 2006; Rifon et al.,
2004; Drumwright, 1996; Bigné-Alcaiiz et al.,
2010). Similarly, attributing an altruistic mo-
tive to the sponsor of the social cause is an
indicator that helps individuals to evaluate
the honesty, sincerity and good faith of the
endorser (Del Mar Garcia de los Salmones
et al., 2013), whereby positively influencing
credibility (Rifon et al., 2004). Bigné-Alcafiz
et al. (2010) showed that altruistic motives
influence a company’s trustworthiness.

The attributions of altruistic motives to the
endorser (i.e., intrinsic motives,) generate
stronger perception of credibility and a more
positive attitude toward him or her (Park and
Cho, 2015). Accordingly, we hypothesise the
following:

H7: Attribution of altruistic motives to en-
dorser positively influences the perceived en-
dorser credibility.

H7a: Attribution of altruistic motives to en-
dorser positively influences the perceived en-
dorser attractiveness.
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H7b: Attribution of altruistic motives posi-
tively influences the perceived endorser ex-
pertise.

H7c: Attribution of altruistic motives positive-
ly influences the perceived endorser trust-
worthiness.

Endorser’s perceived credibility and
attitude towards the advertisement

Attitudes toward the ad has been viewed as
a powerful explanatory construct to mea-
sure ad effectiveness in advertising studies
(Mackenzie et al., 1986). Attitude towards
the advertisement (ad) is the predisposition
to respond favourably or unfavourably to an
advertising stimulus during exposure (Mack-
enzie et al., 1986). Several studies have found
that people will be more persuaded by mes-
sages associated with a credible source (Hov-
land and Weiss, 1951). Both perceived source
expertise (e.g., Ohanian, 1991) and trustwor-
thiness (e.g., McGinnies and Ward, 1980) im-
pact persuasion positively. Credible endorsers
enhance advertising effectiveness (Eisend and
Langner, 2010) because when their credibility
is high, consumers are more likely to accept
arguments presented in the ad. In contrast,
they tend to reject arguments coming from a
source with a low degree of credibility (Gre-
wal et al., 1994).

Yan et al. (2010) found that source cred-
ibility has a direct effect on attitude towards
advertisement among Generation Y consum-
ers. Several studies have shown that credible
endorsers can produce more favourable atti-
tudes toward the ad (Mackenzie et al., 1986).
Priester and Petty (2003) stated that if an en-
dorser is perceived to be highly trustworthy,
a consumer might not scrutinise the advertis-
ing message and may ultimately accept the
ad. Similarly, Kelman (1961) suggested that
a consumer may accept information given
by an attractive source. Yoon and Kim (2015)
showed that endorser attractiveness, exper-
tise and trustworthiness positively influence
ad attitude. Munnukka et al. (2016) found
that the credibility of a peer endorser, includ-
ing trustworthiness, expertise, similarity and
attractiveness positively affects consumers’
attitude toward the advertisement and brand.
Accordingly, we posit the following:

H8: Perceived endorser credibility positively
influences Gen-Zers’ attitude towards the ad-
vertisement.

H8a: Perceived endorser attractiveness posi-
tively influences Gen-Zers’ attitude towards
the advertisement.

H8b: Perceived endorser expertise positively
influences Gen-Zers’ attitude towards the ad-
vertisement.

H8c: Perceived endorser trustworthiness pos-
itively influences Gen-Zers’ attitude towards
the advertisement.

Endorser type and ad attitude

Some studies have established the positive ef-
fect of endorser type on attitude toward the
advertisement (Bhutada and Rollins, 2015;
Chou, 2014; Wei and Lu, 2013). Bhutada and
Rollins (2015) have studied the impact of the
endorser (celebrity vs expert vs non-celebri-
ty) on consumers’ attitudes and behaviours
in response to a disease-specific, direct-to-
consumer print advertisement. Their findings
revealed that compared to the non-celebrity
endorser, both expert and celebrity endorsers
generated significantly more favourable levels
of ad attitude. In the goal to compare the in-
fluence of celebrity endorsements and online
customers’ reviews on female shopping be-
haviour, Wei and Lu (2013) found that search
good (which is easier to evaluate before pur-
chase) endorsed by a celebrity in advertising
enhances consumer attention, desire and
action than did an online customer review.
However, for an experience good (which can
be evaluated only after it has been used)
online customer reviews are more effective.
Chou (2014) compared the ad effects associ-
ated with three types of endorsers in politi-
cal endorsement advertising on young inde-
pendent voters in Taiwan and indicated that,
compared to political figures’ endorsements,
political ads endorsed by either a common
citizen or an entertainer can increase voter
favourability towards the advertised party
and their intention to vote for it. Djafavora
and Rushworth (2017) showed that influenc-
ers with product reviews have more impact
on young females’ purchasing behaviour than
traditional celebrities. Financial services infor-
mation can be associated with significant risk,
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and thus consumers might exhibit a greater
confidence level in the message when it is
coming from a person who actually used the
product and when he/she transparently re-
ports the advantages and disadvantages of
the product. Accordingly, we suppose that
SMiIs will more positively influence the con-
sumer attitude toward ads than a traditional
celebrity. Therefore, we posit the following:

H9: SMIs more positively influence the Gen-
Zers' attitude toward advertisements than
traditional celebrities.

Methodology

Selection of celebrities and SMis

To investigate how the use of traditional ce-
lebrities and SMls in banking advertising in-
fluences Gen-Zers’ ad attitude, we selected
celebrities and SMIs who are very popular
among this target audience in France. The en-
dorsers’ choice was based on a survey of 472
undergraduate students in three French busi-
ness schools based in Paris. The study lasted
4 months: from September to December
2020. The respondents are aged from 18 to
25 years old; they were born after 1995. They
therefore belong to generation Z. Our choice
focused on those over 18 because it is the age
of majority in France and it is after high school
that they begin to give importance to finan-
cial matters.

The students were asked to name traditional
celebrities and SMls they like spontaneously.

Respondents could freely make several pro-
posals. In the responses, the maximum num-
ber of proposals was 27 endorsers per ques-
tion. Respondents spontaneously named 39
different celebrities and SMls. Next, the calcu-
lations of frequencies were recorded to retain
only the most frequent celebrities and SMls
(mentioned by more than a third of respon-
dents). The four most frequent celebrities and
SMils were:

- Kylian Mbappé (cited by 207 subjects): Born
in Paris on December 20th, 1998; Frenchin-
ternational football player; Won world cham-
pionship in 2018

- Cyril Hanouna (cited by 174 subjects): Born

in Paris on September 23, 174; French anima-
tor, humourist, and television producer and
radio host

- Norman Thavaud (cited by 191 subjects):
Born in Arras, France on April 14, 1987; Web
videographer, humourist and actor; On his
YouTube channel and Facebook pages respec-
tively has 11.7 million and 4 million subscrib-
ers (October, 2019) and more than 4,129,928
Facebook likes.

- Cyprien Lov (cited by 174 subjects): Born in
Nice, France on May 12, 1989; Web videog-
rapher, blogger, actor, scriptwriter of French
films and comics; First YouTube channel has
more than 13.3 million subscribers; Facebook
followers have registered 4.4 million and 4.5
million likes.

On social networks, Lov and Thavaud collab-
orate with CIC, a French bank, to give basic
financial advice to 16—-24-year-olds who have
just entered working life. Through episodes
broadcast on YouTube, they evoke with hu-
mour the topics that concern students and
young workers, such as one’s first apartment,
first job, study abroad, insurance, etc. Further,
they popularise concepts such as bitcoin,
shares and dividends using humour.

Data collection

An experimental plan was developed based
on research needs. Using real advertisements
from Orange Bank, we added a picture of each
selected celebrity and SMI (Table 1). All the
created ads were fictitious, but the use of real
brands and celebrities/SMls in realistic ads
increased the ecological validity of the study.
In order to carry out the experiment, the four
versions of the advertisement dealt with the
same offer and had the same content.

Management & Sciences Sociales N°31 Juillet-Décembre 2021 e Manager en temps de crise : performances et mutations



Table 1
Online Ads used for the study

SMI Ad

Orange Bank!

\a banque
ma‘mte\"am

orange”

\a banque
maintenant

oo
 pou snsavol P

orange”
bank

Sample

To create a homogeneous sample of respon-
dents, advertisements with celebrities were
sent randomly, generating 313 usable ques-
tionnaires. The sample was composed of
50.5% women and 49.5% men). The x? test
shows that the random assignment of subjects
to the four experimental designs is satisfactory
(gender: x?=591; p=.898; age: x*=2,318; p=.11).

Celebrities Ad

Orange Bank,

\a banque
maintenant

e £

orange”
bank

Orangé Bank,

\a banque
mair\tenant

o g, €989

orange”
bank

Table 2 presents the sample of the study. Dur-
ing the experiment, each respondent was in-
vited by e-mail and through social networks to
complete a random advertisement question-
naire. As an incentive to participate, students
were offered two extra credit points on their
term average for a given course. Before an-
swering the questionnaire, we informed the
participants that all endorsers were paid by
Orange Bank to promote its banking offer.

Table 2
The sample of the study
Frequency | Percentage
Gender Women 158 50.5
Men 155 49.5
Total 313 100.0
Age 18-20 197 62.9
21-25 116 37.1
Total 313 100.0
Education BS/BA 86 27.5
level Master’s 138 44.1
High school 89 28.5
Total 313 100.0
Occupation High school students 89 28.5
Business school students 224 71.5
Total 313 100.0

N°31 Juillet-Décembre 2021 ¢ Manager en temps de crise : performances et mutations Vanagement & Sciences Sociales



Preliminary analysis

The number of respondents by version is pre-
sented in Table 3. After the data collection, a
manipulation check was carried out, which
proved to be satisfactory. We compared the
site versions on a measure of the question-
naire where respondents indicated whether
they had noticed the presence of the celeb-
rities (traditional celebrities or SMils) studied
in the advertisement (1: yes; 2: no). Respon-

Table 3
Sample distribution for each version

dents identified a celebrity in each version
of the ad, with overall averages Mcyprien=1.91
(F=39.873; p=.000); Myoman=1.18 (F=25.861;
p=.000); Mupappe=1.04 (F=37.151; p=.000) and
Mianouna=1.02 (F=51.000; p=.000).

These results suggest that the individuals
interviewed did identify each celebrity and
SMI in the advertisements offered and were
properly confronted with the advertisements’
manipulations.

Plan Frequency
Norman 78
Cyprien 79
Total SMI 157
Mbappé 82
Hanouna 74
Total Traditional Celebrities 156
Total 313

Data analysis

The questionnaire consisted of 5 scale items
adapted from previous studies that measured
the variables of endorser credibility (Ohanian,
1990), brand/celebrity congruence (Fleck et
al., 2012), ideal self-image congruence (Sirgy
and Su, 2000), altruistic motives attribution
(Rifon et al., 2004; Park and Cho, 2015) and
attitude toward the ad (Aaker, 2000). All sur-
vey items used in the study were measured
on a five-point Likert scale from 1 (Strongly
Disagree) to 5 (Strongly Agree). Annex out-
lines the scales used, items and their factor
loadings.

We performed a validity and reliability analy-
sis for each measure in the structural model
(Table 4), where all the item loadings were

satisfactory, and Cronbach’s a exceeded the
recommended .6 level for each construct. The
supporting convergent validity, the average
variance extracted (AVE), was higher than .5
for all constructs.

All variables achieved good discriminant va-
lidity. Discriminant validity is reached when
the mean variance extracted is greater than
the square of the correlation between any
two factors (r?) and the correlation is less
than 1. We also inspected the confidence in-
tervals of the correlations (r) to demonstrate
that the value of 1 is not included in the inter-
val. The correlations were significantly lower
than 1 (Nunnally and Bernstein, 1994). Table
4 shows that the constructs are sufficiently
discriminated.
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Table 4
The validity and reliability of constructs

a AVE 1 2 3 4 5 6 7
Brand/celebrity | oo, | sec 1 293 063 051 089 o011 | .a11
congruence (1)
i .542
Ideal self-image | | g7 1 014 067 060 099 | .002
congruence (2) (.463; .628)
isti 251 120
Altrulstic 675 | 758 1 000 003 011 | .004
motivation (3) (.160; .344) | (.034;.209)
i 228 259 -.005
Attractiveness | g0 | 735 1 013 045 | .100
(4) (.098; .362) | (.127; .404) | (-.105; .099)
299 245 .062 118
Expertise (5) 865 | .652 1 144 | .000
(.205; .414) | (.118; .350) | (-.028;.178) | (.007; .316)
Trustworthiness -.034 316 107 213 .380
933 | .788 (-137; 1 .029
(6) 054) (.226; .408) | (.035;.305) | (.135;.320) | (.292; .463)
Attitude toward | o | - 334 052 017 317 .003 173 )
Ad(7) ‘ ‘ (.231; .426) | (-.065; .185) | (-.066; .101) | (.227; .400) | (-.099; .108) | (.047; .29)
AVE: Average variance extracted; below the diagonal: the correlation coefficients (r) and the confidence interval; above the
diagonal: r?.
Results analysis Pras and Roux, 2009). The advantage of using
a MANOVA is that it takes into account the
To test the hypothesis, a multivariate analysis correlations between dependent variables

of variance (MANOVA) on IBM SPSS 25 and
structural equation modelling on IBM AMOS
25 were performed.

and thus allows better use of the informa-
tion from the data. This analysis is commonly
used when multiple dependent variables are

MANOVA Analysis measured (Tabachnick & Fidell, 2007). H1

posited that in comparison to celebrity en-
To test the effect of endorser type (tradi- dorsement, Gen-Zers perceive influencer en-
tional celebrities vs SMIs) on perceived dorsement as more congruent with financial
brand-endorser congruence (H1), altruistic brands. The results showed (Figure 2) that the

motives (H2), ideal-self-image congruence
(H3), endorser credibility (H6) and attitude
toward ad (H9), a multivariate analysis of vari-

mean score of brand-endorser congruence
was significantly higher for SMls than for tra-

ance (MANOVA) was performed (Table 5). ditional celebrities (M, =.18303; Mragitonal celeb-
MANOVA is an approach that aims to study iy=-.14811; F=2.949; p=.003) with a high size
and interpret experimental designs (Evrard, effect (Eta?=.027). H1 was supported.
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Figure 2

The mean of brand-celebrity congruence depending on the type of endorser

BrandIcelebrity congruence
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Traditional celebrity

SMI vs. Traditional celebrity

H2 posited that Gen-Zers are likely to attri-
bute more altruistic motives to SMls than to
traditional celebrities. Analyses revealed that
the mean score of altruistic motives was sig-

Figure 3

nificantly higher for influencer endorsement
than for celebrity endorsement M,,,=-27852;
MTraditional ce\ebrity='-22539; F= 4572; p=0001
Eta®=.063) (Figure 3). H2 was supported.

The mean of altruistic motivation attribution depending on the type of endorser

Consumer’s motivation attribution

,30000
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Traditional celebrity

SMI vs. Traditional celebrity

H3 supposed that in comparison to celebrity
endorsement, Gen-Zers perceive that influ-
encer endorsement would lead to higher ideal
self-image congruence. H3 was rejected. The

test indicated that the type of endorser has
no significant effect on ideal self-image congru-
ence (MSMI=.08310; Mruditional celebrity=-06725;
F=1.324; p=.186) (Figure 4).
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Figure 4

The mean of ideal self-image congruence depending on the type of endorser
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H6 predicted that endorser type positively
influences perceived endorser credibility.
We supposed that compared to influencer
endorsement, celebrity endorsement would
lead to higher perceived attractiveness of
the endorser. The results (Figure 5) show that
the mean score of perceived attractiveness
is significantly higher for traditional celebri-
ties (M5M|='-21808 < MTraditionaI celebrity=-17648;
F=3.534; p=.000). H6a was supported. We

Figure 5

posit that SMI endorsement lead to higher
perceived expertise and trustworthiness than
celebrity. The results indicated that the mean
scores of perceived expertise (M, =.17372
> Mraditional celebrity=--14058; F=2.795; p=.006)
(Figure 6) and perceived trustworthiness
(MSMI='13446 > MTradiﬁonal celebrity='-10881; F=
2.152; p=.032<.05) (Figure 7) were signifi-
cantly higher for influencer than for celebrity,
supporting H6b and Hé6c.

The mean of attractiveness depending on the type of endorser

Attractiveness
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Figure 6
The mean of expertise depending on the type of endorser
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Figure 7
The mean of trustworthiness depending on the type of endorser

Trustworthiness
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H9 predicted a significant difference between cantly different levels of attitude towards ads
influencer endorsement and celebrity en- between the two endorser types (F (4.308)
dorsement in terms of ad attitude. Results of =.014; p=.989). The hypothesis H9 was re-
the ANOVAs indicate that there are no signifi- jected.
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Table 5
Multivariate analysis of variance of the effect of the type of endorser on the dependent va-
riables of the model

Endorser type Mean N Test and size effect Result

0.18303 140 |F(3.309)=2.949  |pz.

Endorser/celebrity SMI

congruence Traditional celebrity | -0.14811 173 p=.003; Eta?=.027 |Supported
Altruistic SMI 0.27852 140 |F(3.309)=4.572 | pp.
motivation

attribution Traditional celebrity | -0.22539 173 p= .000; Eta’=.063 | Supported

SMI 0.0831 140 F(3.309)=1.324

Ideal self-image

H3: Rejected

congruence Traditional celebrity | -0.06725 173 p=.186; Eta?=.006

SMmi -0.21808 140 F (4.308)=3.534 Héa:
Attractiveness

Traditional celebrity | 0.17648 173 p=.000; Eta?=.039 | Supported

SMmi 0.17372 140 F (4.308)=2.795 H6b:
Expertise ’

Traditional celebrity | -0.14058 173 Supported

SMI 0.13446 140

p=.006; Eta’=.025

F(4308)=2.152 | uge:
p=.032; Eta’=014 |Supported
F (4.308)=.014

Trustworthiness

Traditional celebrity | -0.10881 173

SMI -0.00089 140

Attitude toward ads H9: Rejected

Traditional celebrity 0.00072 173 p=.989; Eta?=.000

Non-significant for p>.05

The structural model

A structural equation modelling (AMOS
Graphics 25) was used to test the second
group hypotheses accompanied by the maxi-
mum likelihood adjustment function, as it of-
fers efficient applications for small samples
(Fornell and Larcker, 1981). We performed
an analysis of moment structures, taking a
confirmatory approach to SEM (Byrne, 2013).
The MES approach propose a modeling of the
causal relationships between the variables of
the tested model. The conceptual model of
the study includes several explanatory vari-
ables, but also several explained variables.
These variables are taken from multi-item
scales. The use of MES makes it possible to
calculate the strength of the relations B be-

tween the variables of the conceptual model.
The y? statistic fit was 236.96 and df=101 (x?/
df=2.346; p<.001). The GFI = .911, the NFI =
.928, the IFI = .954, the TLI =.936 and the RM-
SEA = .066 [.055-.077]. These indicators sug-
gest the good fit of the model. A robustness
test replicating the previous tests, with age
and gender as control variables, were carried
out. Taking these variables into account does
not change either the degree of significance
of the results or the directions of the relation-
ships. The model explains 13.6% of the vari-
ance of altruistic motivation, 37.1% of the
variance in endorser attractiveness, 47.7% of
the variance in endorser expertise, 49.9% of
the variance in endorser trustworthiness and
55.1% of the variance in attitude toward ads
(Table 6).
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Table 6
SEM regression estimates

Hypothesis Stand. B S.E. C.R. p Results

H4: I.3rar.1d/celebr|ty congruence -> altruistic 03724 o012 3.935 sxx | supported
motivations

H5: I.dea.l self-image congruence - altruistic 04s2| 0.146 3774 *x% | Supported
motivations

H7a: Altruistic motivations = attractiveness 0.206 | 0.095 2.114 0.035 | Supported
H7b: Altruistic motivations = expertise 0.533| 0.111 4.825 *** | Supported
H7c: Altruistic motivations = trustworthiness 0.586| 0.096 5.738 *** | Supported
H8a: Attractiveness = ad 0.228 | 0.109 2.14 0.032 | Supported
H8b: Expertise = ad 0.228| 0.115 1.951 0.051| Rejected
H8c: Trustworthiness = ad 0.456| 0.091 4.209 *** | Supported

#xx: p<0.001. Non-significant for p>.05

The empirical results showed that brand/ce-
lebrity (endorser) congruence has a positive
effect on the attribution of altruistic motives to
endorser (B=.374; p<.000). Therefore, H4 was
supported. Analysis shows that ideal self-image
has a positive effect on attribution of altruistic
behaviour ($=.482; p=.000). Therefore, H5 was
supported. The empirical results showed that
that the attribution of altruistic motivations
influences endorser credibility through attrac-
tiveness (B=.206; p=.035), expertise (B=.533;
p=.000) and trustworthiness ($=.586; p=.000).
Therefore H7a, H7b and H7c were supported.
Finally, perceived endorser attractiveness
(B=.228; p=.032) and perceived trustworthi-
ness (B=.456; p=.000) affect attitude towards
the ad. However, perceived endorser exper-
tise has no influence on attitude towards the
ad. H8a and H8c were supported and H8b was
rejected.

Discussion

The present study gives a basic understanding
of how to utilise celebrity endorsement and
influencer endorsement for financial brands to
maximise the effectiveness of communication
efforts toward Gen-Zers. Our findings suggest
that Gen-Zers perceive SMIs’ image and per-
sonalities as more congruent with financial
brand image than traditional celebrities. This
implies that Gen-Zers consider that SMIs have
more legitimacy to promote financial services
than traditional celebrities. This result is in ac-
cordance with previous studies supporting that

compared to celebrity, typical consumers are
more truthful and more suitable to endorser
product category high in physical or financial
risks (Biswas et al., 2006). Financial services are
risky since consumers cannot predict with cer-
tainty the future tangible benefits of such ser-
vices and this can have a great impact on their
financial security. Consequently, Gen-Zers are
more likely to rely on people who genuinely use
the financial products or services and report
with authenticity their benefits and drawbacks.

Our research established that although Gen-
Zers were informed that both the SMIs and
celebrities selected in this research were paid
for their endorsement, they attributed more
altruistic motives to SMlIs promoting financial
brands than to traditional celebrities. They con-
sider that SMIs are more likely to use the en-
dorsed banking services than traditional celeb-
rities and that if they promote these products
or services it is because they believe in their
quality and not solely because of self-serving
motives. Indeed, by sharing their experience
and knowledge about these products, Gen-Zers
can consider that SMls provide them with use-
ful information because they care about their
financial education. This result corroborates
research in correspondence bias that consid-
ers that when consumers identify with an en-
dorser, they are more likely to attribute causes
of behaviour to something internal to a person,
even when situational forces might fully explain
the behaviour (Cronley et al., 1999).
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To our surprise, the results showed that the
type of endorser does not impact the Gen-
Zers' ideal self-image congruence. This im-
plies that both traditional celebrities and
SMIs’ image can fit Gen-Zers’ self-image. Gen-
Zers expressed preference for celebrities who
promote strong personality and character
and those who are described as aspirational
and glamourous (those who have a nice life,
expensive products and the latest ‘phone,
clothes, car, or technology’) (Kantar Millward
Brown, 2017). They also aspire to be like and
are inspired by SMls. Seeing influencers’ suc-
cessful lives inspire them to do better in their
own, inspire them to be themselves and make
them feel good about themselves (Morning
Consult, 2019).

One of the important contributions of this
study is that the Gen-Zers perceive SMls pro-
moting financial brands as more credible,
particularly more trustworthy and expert,
than traditional celebrities. These results
corroborate previous studies showing the
supremacy of SMls over celebrities in terms
of perceived credibility. While consumers
are more attracted by traditional celebrities’
beauty and glamour, this is less true for SMls,
who are more valued on the quality of their
posts, their authenticity and their expertise
in their domain of interest (Schouten et al.,
2020; Uzunoglu and Kip, 2014). This suggests
that Gen-Zers consider traditional celebrities
more attractive than SMis but perceive SMls
as more knowledgeable and authentic when
they endorse banking services. In particular,
Gen-Zers consider that influencers are more
trusted than celebrities as brand spokes-
people. Being knowledgeable and relatable
makes influencers more effective salespeople
(Morning Consult, 2019). SMIs generally de-
scribe their own experience of usage and pro-
vide reliable information about the endorsed
products since they have experienced themin
their real-life setting.

The negative reactions of consumers towards
a recent advertising campaign of Boursorama
Bank that requested Brad Pitt to endorse its
new credit card Ultim is a very good example.
Consumers considered that it is misleading
advertising because Brad Pitt carrying a Bour-
sorama Ultim card for shopping is pure fiction
to them. Indeed, as a US citizen he cannot
hold this card.

To our surprise, the endorser type has no sig-
nificant effect on attitude toward ads. This
implies that Gen-Zers’ ad attitude does not
differ when they are exposed to SMls and to
traditional celebrities in banking services ad-
vertisements. This result is in accordance with
the study of Schouten et al. (2020) that con-
cluded that there is no significant effect of en-
dorser type on attitude toward the ad. There-
fore, we can consider that other variables
than endorser type seem to influence attitude
toward ads. According to our study’s results,
we found that perceived endorser credibil-
ity influences Gen-Zers’ ad attitude through
expertise and trustworthiness dimensions.
This result was supported by previous stud-
ies that indicated that the message is more
easily accepted if it is given by attractive and
highly trustworthy endorsers (Kelman, 1961;
Priester and Petty, 2003). Nevertheless, our
results pointed out that endorser trustworthi-
ness more strongly influences Gen-Zers’ atti-
tude than attractiveness. This indicated that
while Gen-Zers value endorser attractiveness,
they place more emphasis on its authentic-
ity. Indeed, our results also showed that the
perception of expertise does not influence
ad attitude. This implies that Gen-Zers do not
necessary expect an expert to promote finan-
cial brands but an endorser who needs to be
competent in possessing experience about
financial services when communicating in-
formation. Djafarova and Trofimenko (2019)
indicated that respondents referred to com-
petence rather than expertise in the context
of influencer endorsement.

Our research established that the attribution
of altruistic motivations to the endorser is
critical to the endorsement strategy’s effec-
tiveness for the banking services. Our find-
ings highlighted that high perceived brand/
endorser congruence leads Gen-Zers to at-
tribute altruistic motives to the endorsement.
This result supports the attribution theory (Ri-
fon et al., 2004), which states that high per-
ceived congruence between the brand and
the endorser will likely lead to less elabora-
tion and ultimately result in decreased scep-
ticism from consumers who are more likely
to infer altruistic motives on the part of the
endorser. Thus, when Gen-Zers perceive a
congruency between the endorser and the
brand he or she promotes, they will infer al-
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truistic motivation to explain the causes un-
derlying the endorsement. For example, they
may consider that the endorser promotes the
financial brand because he or she believes in
their products or services’ qualities.

Similarly, we found that perceived high con-
gruence between the endorser’s image and
the Gen-Zers’ self-ideal image contributes to
attributing altruistic motives to the endorser.
This result supports previous studies that
demonstrated that consumers are more likely
to attribute altruistic motives to endorsers
with whom they identify because these posi-
tive beliefs and associations enhance their
self-image (Tajfel and Turner, 1986; Carlson
et al., 2020). People’s behaviour and attitudes
are more easily influenced by social figures
that they perceive to be similar to them. Ac-
cording to the similarity-attraction principle,
individuals find others who are similar to
them attractive and trustful. Peer acceptance
is very important to Gen-Zers, since their self-
image is partially determined by the group to
which they belong. This suggests that, if the
image portrayed by an endorser in a financial
brand advertisement is congruent with the
Gen-Zers' ideal image, there follows a high
probability of a positive attitude towards the
endorser and therefore a willingness to assign
it with altruistic motivations.

Our research established that the endors-
er’s credibility is influenced by the attribu-
tion of altruistic motivations. In response to
the brand and endorser alliance, consumers
mainly use causal attributions as heuristics
that help them form judgments about the
goodwill and sincerity of the endorser’s mo-
tives in endorsing the brand (Drumwright,
1996). This implies that when Gen-Zers per-
ceive that the endorser is acting in their best
interest, they will perceive him or her as at-
tractive, competent and trustful. The nega-
tive reaction to LCL's advertising campaign,
a French financial brand, that used Gad el
Maleh, a very well-known and appreciated
humourist, to endorse the brand, is one ex-
ample of unsuccessful endorsement. On so-
cial networks, consumers stated in their posts
that the endorsement of LCL by this humour-
ist was not credible since they considered
that he does not believe in the quality of the
product but was rather motivated by money.
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Theoretical contributions

The results of the present study have theo-
retical implications for scholars and practical
value for financial services practitioners. From
the theoretical standpoint, this study makes
three main contributions to the research.

First, our study adds to knowledge on the re-
search stream of celebrity endorsement since
it extended the celebrity endorsement to
the service context and specifically to bank-
ing services. In fact, few researches have
extended the celebrity endorsement to the
banking sector. Indeed, most of them have
focused only on traditional celebrities as en-
dorsers (Dissanayake and Ismail, 2015). Given
the growing interest in social media influenc-
ers from financial brands, this research in-
vestigates the effectiveness of both celebrity
endorsement and influencer endorsement
on banking services’ promotion. Celebrity en-
dorsements are considerably more prevalent
in Asian countries compared to Europe and
the US (Bergkvist and Zhou, 2016). Therefore,
this research focuses on the French context.

Second, this study focused on Gen-Zers and
on their attitudes toward celebrity and influ-
encer endorsement in bank communication.
Even though the Gen-Z cohort is larger than
that of Gen Y, limited marketing research has
been conducted on best practices in market-
ing to this generation. Little work has been
done to analyse the effectiveness of celebrity
endorsement and influencer endorsement
on Gen-Zers’ attitudes and behaviours. In-
deed, most of these studies have focused on
high social and psychological products such
as sports-related products (Djafarova and
Thompson, 2021), fashion products (Djafa-
vora and Bowes, 2020) or beauty products
(Sokolova and Kefi, 2019) but not on high
financial risk products as banking services.
Therefore, Gen-Zers need a more thorough
examination. This research contributes to bet-
ter understanding of their characteristics and
behaviours.

Third, this study confirmed the influence of
the endorser type on the endorsement effec-
tiveness and revealed that SMls are perceived
as more congruent with financial brands,
more altruistic in their motives and more



credible, specifically more trustworthy and
more knowledgeable about banking services
than traditional celebrities. However, tradi-
tional celebrities are perceived to be more
attractive than SMls. These findings support
the idea that the effectiveness of endorser
types depends on the product category
(Friedman and Friedman, 1979). Indeed,
this study highlighted the role of endorsers’
perceived altruistic motives in enhancing
endorser credibility. Although Gen-Zers are
aware that endorsers are paid to promote the
endorsed products, they are likely to attribute
altruistic motives to the endorser if they per-
ceive a high congruence between the brand
and the endorser’s specific domain of inter-
est and when the endorser image is congru-
ent with the Gen-Zers’ ideal self-image. These
findings support the crucial role of the corre-
spondence bias concept in an endorsement
strategy. Few researches have explored this
issue and most of them have been conducted
in the USA or Norway (Cronley et al., 1999;
Silvera and Austad, 2004). The mixed results
of these studies highlighted the effect of cul-
tural differences on celebrity endorsement
effectiveness. Indeed, our findings pointed
out that consumer-endorser identification is a
fundamental mechanism in explaining celeb-
rity endorsement (Carlson et al., 2020). The
interaction effect between ideal self-image
concept and altruistic motives remains largely
unexplored in the literature.

Practical and Managerial
contributions

This study also makes several practical contri-
butions since it helps Fl to understand Gen-
Zers' attitudes towards celebrity endorsement
of financial brands. Our research will help
financial brands to select the right endorser
for Gen-Zers since our findings revealed that
Gen-Zers prefer SMIs for endorsement of fi-
nancial brands rather than traditional celeb-
rities. They perceived them as more trust-
worthy, authentic and knowledgeable about
financial services than traditional celebrities.
The Gen-Zers’ attitude toward a financial ad is
largely influenced by the endorser’s trustwor-
thiness and this implies that banks need to
select endorsers that instil confidence among
the Gen-Z audience. Our findings pointed

out that Gen-Zers trust endorsers who actu-
ally use the endorsed brand and believe in
the product’s qualities. This suggests that FI
have to provide to Gen-Zers lifestyle adver-
tising that portrays individuals who might
use the endorsed product or service instead
of informative advertising that merely com-
municates information about the product.
Authenticity and realness are a core value of
this generation and this should be observable
within SMIs’ content. Providing content link-
ing the financial product or service with Gen-
Zers' lives and presenting it in a consumption
usage situation enables Gen-Zers to perceive
that the endorser uses the product in real-life
situations and has altruistic motivations for
the endorsement.

Gen-Zers value transparency in their interac-
tions with brands and also expect the same
in their relationships with the influencers that
they follow. Gen-Zers need SIMs to be trans-
parent about their relationship with the fi-
nancial brand endorsed. They appreciate that
SMIs communicate information about their
sponsored content and provide objective
product and service evaluations after tests.
This transparency allows SMis to gain trust.
Our findings show that Gen-Zers are not op-
posed to paid endorsement but require reli-
able and authentic contents and this is crucial
in the banking sector, where trust is vital.

Influencers are role models, movement lead-
ers and educators for Gen-Zers. Gen-Zers
expect financial education and influencers
are more able to fulfil this role since they are
closer to Gen-Zers and therefore share the
same perspective as them. Providing educa-
tional content is another away to enhance
financial brand goodwill and SMIs’ credibility.
When Gen-Zers perceive that financial brands
and SMls are acting in their best interest, they
will increase their trust and their engagement
towards them. The successful collaboration of
CIC bank with the famous YouTuber Cyprien
on a digital financial educational campaign
on YouTube channels entitled Cyprian advice
for 16-25-year-olds is a good example. With
close to 3,520,720 views, CIC bank has caught
Gen-Zers’ attention towards its product offer-
ing and gained more credibility among this
target.
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The endorser authenticity depends largely on
the congruence between the endorser image
and the Gen-Zers’ ideal self-image. Gen-Zers
are likely to attribute altruistic motives to
endorsers who they are close to in terms of
style, personality, humour and moral values.
This implies that FI should select endorsers
with which Gen-Zers can easily identify. The
personality of the endorser, such as his/her
style and appearance, contributes to the for-
mation of a unique identity and this should be
depicted in their content. Gen-Zers value hu-
mour, music and inventive design aesthetics
and are likely to feel close to endorsers who
like the same things as them. Therefore, pro-
viding appealing and authentic content with
a creative design and a humoristic tone is the
best way to gain Gen-Zers’ attention, gain
their trust and increase their engagement.
Gen-Zers do not expect experts in financial
products and services but a person who is
competent in this field. For example, an in-
fluencer who has acquired his/her knowledge
through their personal user experience with
financial services or who has previously en-
dorsed various financial services will be per-
ceived as more authentic. Familiarity with the
product category provides more credit and
legitimacy to promote financial products than
a traditional celebrity.

Limitations and scope for future
research

This study has several limitations. The sample
characteristics may limit the results’ general-
isability because the sample was only made-
up of Generation Z members. Exploring other
ages or generational cohorts would be ben-
eficial. Unlike Generation Z, older consumers
may not be heavily influenced by social media.
Therefore, this study could be expanded to
millennial consumers or Generation X. More-
over, in this study, we have considered Gen-Z
as a homogeneous target, but this cohort is
heterogeneous since the attitudes, opinions
and expectations of those 15—17 years of age
will be different from those aged 18-25. Age
as a segmentation criterion should be consid-
ered by future research exploring Gen-Z be-
haviour.

The data were collected via a convenience
sampling method and from a single geo-
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graphic region. Therefore, the current sample
cannot represent the whole population. Fu-
ture research would gain external validity by
employing a larger sample size created with a
random sampling method.

Absent from the study reported here is the
impact of moderators on the relationships re-
ported in the model. Future research should
consider the moderating impact of variables
such as consumer involvement or consumer
scepticism toward endorsement, endorser
motives and brand-endorser fit. Indeed, the
results of this research are to be taken with
caution since the SIMs selected have previ-
ously promoted financial brands, which is not
the case for traditional celebrities and this
could bias our results. The extent to which an
endorser has previously promoted financial
brands should be considered as a moderating
variable in future research.

The celebrities and SMls selected in this re-
search were exclusively male; additional stud-
ies should confirm the results obtained in this
study by varying the celebrities’ and SMIs’
genders. The lack of research on endorser
gender effects is somewhat surprising as per-
suasion research shows that men and women
respond differently to male and female com-
municators (Bergkvist and Zhou, 2016).

This research explores the effect of the con-
sumer’s ideal self-image congruence on ce-
lebrity endorsement effectiveness. Further
research should investigate the other dimen-
sions of the self-concept variable identified by
the literature and extend them to other cul-
tures and product categories.



Annex
Scale measurement and standard loadings

Scale Items Factors
loadings

Endorser credibility Attractiveness:

(Ohanian, 1990) 1. The endorser is attractive .827
2. The endorser is classy .864
3. The endorser is beautiful .896
4. The endorser is elegant .893
5. The endorser is sexy .798
Expertise:
1. The endorser is expert 779
2. The endorser is experienced .892
3. The endorser is knowledgeable .816
4. The endorser is qualified .866
5. The endorser is skilled .666
Trustworthiness:
1. The endorser is dependable .834
2. The endorser is honest .899
3. The endorser is reliable .937
4. The endorser is sincere .901
5. The endorser is trustworthy .866

Brand/endorser 1. The brand and the endorser go well together .875

congruence 2. The brand is well matched with this endorser .890

(Fleck et al., 2012) 3. In my opinion, the endorser is very appropriate as an endorser for | .891

this brand

4. 1am not surprised that this celebrity represents this brand .843

Altruistic motives While the endorser is paid by brand endorsement, we believe that: .871

attribution 1. Heorshe really cares about getting financial education to Gen-

(Rifon et al., 2004) Zers.

(Park and Cho, 2015) 2. He or she appears in advertising for Orange Bank because he or .871

she believes that brand provides good products.

Attitude toward ad 1. Theadis good 779

(Aaker, 2000) 2. |like the ad .831
3. The adis interesting .782
4. The ad is effective .835
5. The ad is persuasive .811
6. The ad is informative .704
7. The adis believable .846
8. The ad is appealing .814
9. The adis useful .840
10. The ad is honest .755
11. The ad is convincing .864
12. The ad is pleasant .829

Self-image congruence | 1. The image of the celebrity appearing in advertising is similar to how | .932

(Sirgy and Su, 2000) | would like to be
2. The image of the celebrity appearing in this ad is similar to how | .908
would like to see myself
3. The image of the celebrity in the ad is very much like the person | 921

would like to become

N°31 Juillet-Décembre 2021 e Manager en temps de crise : performances et mutations Vanagement & Sciences Sociales




References

Aaker, J. L. (2000). Accessibility or diagnosticity?
Disentangling the influence of culture on persua-
sion processes and attitudes, Journal of Consumer
Research, 26(4), 340-357.

Adobe Digital Advertising Survey (2018). State of
digital advertising: Summit 2018, Report. https://
fr.slideshare.net/adobe/adi-state-of-digital-adver-
tising-2018 (accessed on April 20, 2020).

Albert, N., Ambroise, L., Valette-Florence, P. (2017).
Consumer, brand, celebrity: Which congruency pro-
duces effective celebrity endorsements? Journal of
Business Research, 81, 96-106.

Becker-Olsen, K. L., Cudmore, B. A., Hill, R. P. (2006).
The impact of perceived corporate social responsi-
bility on consumer behavior, Journal of Business Re-
search, 59(1), 46-53.

Bergkvist, L. & Zhou, K. Q. (2016). Celebrity endorse-
ments: a literature review and research agenda, In-
ternational Journal of Advertising, 35(4), 642-663.

Bhutada, N. S., & Rollins, B. L. (2015). Disease-spe-
cific direct-to-consumer advertising of pharmaceu-
ticals: An examination of endorser type and gen-
der effects on consumers’ attitudes and behaviors,
Research in Social and Administrative Pharmacy,
11(6), 891-900.

Bigné-Alcaiiiz, E., Curras-Pérez, R., Sdnchez-Garcia, I.
(2009). Brand credibility in cause-related marketing:
the moderating role of consumer values, Journal of
Product & Brand Management, 18(6).

Biswas, D., Biswas, A., Das, N. (2006). The differen-
tial effects of celebrity and expert endorsements on
consumer risk perceptions. The role of consumer
knowledge, perceived congruency, and product
technology orientation, Journal of Advertising,
35(2), 17-31.

Brown, W. J. & Basil, M. D. (1995). Media celebrities
and public health: Responses to’Magic’Johnson’s
HIV disclosure and its impact on AIDS risk and high-
risk behaviors, Health Communication, 7(4), 345-
370.

Byrne, B. M. (2013). Structural equation modeling
with EQS: Basic concepts, applications, and pro-
gramming, Routledge.

Carlson, B. D., Donavan, D. T., Deitz, G. D., Bauer, B.
C., Lala, V. (2020). A customer-focused approach to
improve celebrity endorser effectiveness, Journal of
Business Research, 109, 221-235.

Chapple, C. & Cownie, F. (2017). An investigation
into viewers’ trust in and response towards dis-
closed paid-for-endorsements by YouTube lifestyle
vloggers, Journal of Promotional Communications,
5(2), 110-136.

Choi, S. M. & Rifon, N. J. (2012). It is a match: The

impact of congruence between celebrity image and
consumer ideal self on endorsement effectiveness,
Psychology & Marketing, 29(9), 639-650.

Chou, H. Y. (2014). Effects of endorser types in politi-
cal endorsement advertising, International Journal
of advertising, 33(2), 391-414.

Cilliers, E. J. (2017). The challenge of teaching gen-
eration Z, PEOPLE, International Journal of Social
Sciences, 3(1), 188-198.

Criteo (2018). Gen Z Report. Available at: URL:
https://www.criteo.com/wp-content/up-
loads/2018/05/GenZ-Report.pdf (accessed on April
20t 2020).

Cronley, M. L., Kardes, F. R., Goddard, P., Houghton,
D. C. (1999). Endorsing products for the money: The
role of the correspondence bias in celebrity adver-
tising, NA Advances in Consumer Research, 26(1),
627-631.

Del Mar Garcia de los Salmones, M., Dominguez, R.,
Herrero, A. (2013). Communication using celebrities
in the non-profit sector: Determinants of its effec-
tiveness, International Journal of Advertising, 32(1),
101-119.

Derrick, J. L., Gabriel, S., Tippin, B. (2008). Parasocial
relationships and self-discrepancies: Faux relation-
ships have benefits for low self-esteem individuals,
Personal Relationships, 15(2), 261-280.

Dissanayake, D. M. R. & Ismail, N. (2015). Relation-
ship between celebrity endorsement and brand
attitude: With reference to financial services sec-
tor brands in Sri Lanka, In Conference proceedings,
1-22, International Conference on Business and In-
formation, University of Kelaniya, Sri-Lanka.

Djafarova, E. & Bowes, T. (2021). ‘Instagram made
Me buy it": Generation Z impulse purchases in fash-
ion industry, Journal of Retailing and Consumer Ser-
vices, 59, 102345.

Djafarova, E. & Rushworth, C. (2017). Exploring the
credibility of online celebrities’ Instagram profiles in
influencing the purchase decisions of young female
users, Computers in Human Behavior, 68, 1-7.

Djafarova, E. & Trofimenko, O. (2019). ‘Instafa-
mous’—credibility and self-presentation of micro-
celebrities on social media, Information, communi-
cation & society, 22(10), 1432-1446.

Drumwright, M. E. (1996). Company advertising
with a social dimension: The role of noneconomic
criteria, Journal of marketing, 60(4), 71-87.

Eisend, M. & Langner, T. (2010). Immediate and de-
layed advertising effects of celebrity endorsers’ at-
tractiveness and expertise, International Journal of
Advertising, 29(4), 527-546.

Erdogan, B. Z., Baker, M. J., Tagg, S. (2001). Selecting
celebrity endorsers: The practitioner’s perspective,
Journal of Advertising Research, 41(3), 39-48.

Management & Sciences Sociales N°31 Juillet-Décembre 2021 e Manager en temps de crise : performances et mutations



Erz, A. & Christensen, A. B. H. (2018). Transforming
consumers into brands: tracing transformation pro-
cesses of the practice of blogging, Journal of Interac-
tive Marketing, 43, 69-82.

Evans, G. W., Juen, B., Corral-Verdugo, V., Corraliza,
J. A, Kaiser, F. G. (2007). Children’s cross-cultural en-
vironmental attitudes and self-reported behaviors,
Children Youth and Environments, 17(4), 128-143.

Pras, B., Evrard, Y., Roux, E. (2009). Market: fonde-
ments et méthodes des recherches en marketing,
Dunod, 720 p.

Exton-Consulting (2016). Inside Financial Services,
Report N°36-4T-2016. Available at: http://www.ex-
tonconsulting.com/wp-content/uploads/2016/01/
Inside-Financial-Services-N%C2%B036-4T-2016-Ex-
ton-Consulting.pdf (accessed on April 20%", 2020).

Fleck, N., Korchia, M., Le Roy, I. (2012). Celebrities
in advertising: looking for congruence or likability?,
Psychology & Marketing, 29(9), 651-662.

Fornell, C. & Larcker, D. (1981). Evaluating Structural
Equation Models with Unobservable Variables and
Measurement Error. Journal of Marketing Research,
18(1), 39-50.

Freiden, J. B. (1984). Advertising spokesperson ef-
fects-An examination of endorser type and gender
on 2 audiences, Journal of Advertising Research,
24(5), 33-41.

Friedman, H. H. & Friedman, L. (1979). Endorser ef-
fectiveness by product type, Journal of Advertising
Research, 19(5), 63-71.

Gilbert, D. T., Krull, D. S., Pelham, B. W. (1988). Of
thoughts unspoken: Social inference and the self-
regulation of behavior, Journal of Personality and
Social Psychology, 55(5), 685.

Giles, D. C. & Maltby, J. (2004). The role of media fig-
ures in adolescent development: Relations between
autonomy, attachment, and interest in celebrities,
Personality and individual differences, 36(4), 813-
822.

Grewal, D., Gotlieb, J., Marmorstein, H. (1994). The
moderating effects of message framing and source
credibility on the price-perceived risk relationship,
Journal of Consumer Research, 21(1), 145-153.

Hastie, R. (1984). Causes and effects of causal attri-
bution, Journal of Personality and Social Psychology,
46(1), 44.

Heider, F. (1958). The naive analysis of action, in The
Psychology of Interpersonal Relations, 79-124, John
Wiley & Sons Inc.

Higgins, E. T. (1987). Self-discrepancy: a theory relat-
ing self and affect, Psychological Review, 94(3), 319.

Hovland, C. I. & Weiss, W. (1951). The influence of
source credibility on communication effectiveness,
Public Opinion Quarterly, 15(4), 635-650.

Ismagilova, E., Slade, E., Rana, N. P., Dwivedi, Y. K.
(2020). The effect of characteristics of source cred-
ibility on consumer behaviour: A meta-analysis,
Journal of Retailing and Consumer Services, 53.

Johnson, A. R. (2005). When a celebrity is tied to
immoral behavior: Consumer reactions to Michael
Jackson and Kobe Bryant, ACR North American Ad-
vances in Consumer Research, 32, 100-101.

Kamins, M. A. (1990). An investigation into the
“match-up” hypothesis in celebrity advertising:
When beauty may be only skin deep, Journal of Ad-
vertising, 19(1), 4-13.

Kamins, M. A. & Gupta, K. (1994). Congruence be-
tween spokesperson and product type: A matchup
hypothesis perspective, Psychology & Marketing,
11(6), 569-586.

Kantar Millward Brown (2017). AdReaction, Gen X,
Y and Z, Report, 21p. https://www.millwardbrown.
com/adreaction/genxyz/ (Retrieved on 11/13/19).

Kapitan, S. & Silvera, D. H. (2016). From digital me-
dia influencers to celebrity endorsers: attributions
drive endorser effectiveness, Marketing Letters,
27(3), 553-567.

Kelman, H.C. (1961). Processes of opinion change,
Public Opinion Quarterly, 25(1), 57-78.

MacKenzie, S. B., Lutz, R. J., Belch, G. E. (1986).
The role of attitude toward the ad as a mediator of
advertising effectiveness: A test of competing ex-
planations, Journal of Marketing Research, 23(2),
130-143.

Marwick, A. (2015). You may know me from You-
Tube: (Micro-) Celebrity in Social Media, in P. D. Mar-
shall, S. Redmond (eds), A companion to celebrity,
333-350.

McCracken, G. (1989). Who is the celebrity endors-
er? Cultural foundations of the endorsement pro-
cess, Journal of Consumer Research, 16(3), 310-321.

McGinnies, E. & Ward, C. D. (1980). Better liked
than right: Trustworthiness and expertise as factors
in credibility, Personality and Social Psychology Bul-
letin, 6(3), 467-472.

Morning Consult (2019). Engaging Gen Z and Millen-
nials, Report. Available at : https://morningconsult.
com/form/influencer-report-engaging-gen-z-and-
millennials-download/. (Retrieved on 11/13/19).

Munnukka, J., Uusitalo, O., Toivonen, H. (2016).
Credibility of a peer endorser and advertising ef-
fectiveness, Journal of Consumer Marketing, 33(3),
182-192.

Nunnally, J. C. & Bernsten, I. H. (1994). Psychometric
Theory, 3rd ed., New York: McGraw Hill.

Ohanian, R. (1990). Construction and validation of a
scale to measure celebrity endorsers’ perceived ex-
pertise, trustworthiness, and attractiveness, Journal

N°31 Juillet-Décembre 2021 e Manager en temps de crise : performances et mutations Vanagement & Sciences Sociales



of Advertising, 19(3), 39-52.

Ohanian, R. (1991). The impact of celebrity spokes-
persons’ perceived image on consumers’ intention
to purchase, Journal of Advertising Research, 31(1),
46-54.

Onkvisit, S. & Shaw, J. (1987). Self-concept and im-
age congruence: some research and managerial
implications, Journal of Consumer Marketing, 4(1),
13-23.

Park, S. Y. & Cho, M. (2015). Celebrity endorsement
for nonprofit organizations: The role of celebrity
motive attribution and spontaneous judgment of
celebrity-cause incongruence, Journal of Promotion
Management, 21(2), 224-245.

Petty, R. E. & Cacioppo, J. T. (1986). The elaboration
likelihood model of persuasion, In Communication
and persuasion: Central and Peripheral Routes to
Attitude Change, Springer-Verlag, 1-24. Springer,
New York, NY.

Priester, J. R. & Petty, R. E. (2003). The influence of
spokesperson trustworthiness on message elabo-
ration, attitude strength, and advertising effective-
ness, Journal of Consumer Psychology, 13(4), 408-
421.

Reinikainen, H., Munnukka, J., Maity, D., Luoma-aho,
V. (2020). ‘You really are a great big sister’—paraso-
cial relationships, credibility, and the moderating
role of audience comments in influencer marketing,
Journal of Marketing Management, 36(3-4), 279-
298.

Rifon, N. J., Choi, S. M., Trimble, C. S., Li, H. (2004).
Congruence effects in sponsorship: The mediating
role of sponsor credibility and consumer attribu-
tions of sponsor motive, Journal of Advertising,
33(1), 30-42.

Russell, C. A. & Rasolofoarison, D. (2017). Uncov-
ering the power of natural endorsements: a com-
parison with celebrity-endorsed advertising and
product placements, International Journal of Adver-
tising, 36(5), 761-778.

Schimmelpfennig, C. (2018). Who is the Celebrity
Endorser? A Content Analysis of Celebrity Endorse-
ments, Journal of International Consumer Market-
ing, 30(4), 220-234.

Schouten, A. P, Janssen, L., Verspaget, M. (2020).
Celebrity vs. Influencer endorsements in advertis-
ing: the role of identification, credibility, and Prod-
uct-Endorser fit, International Journal of Advertis-
ing, 39(2), 258-281.

Sertoglu, A. E., Catl, O., Korkmaz, S. (2014). Examin-
ing the effect of endorser credibility on the consum-
ers’ buying intentions: an empirical study in Turkey,
International Review of Management and Market-
ing, 4(1), 66.

Silvera, D. H. & Austad, B. (2004). Factors predict-
ing the effectiveness of celebrity endorsement

advertisements, European Journal of Marketing,
38(11/12), 1509-1526.

Sirgy, M. J. & Su, C. (2000). Destination image, self-
congruity, and travel behavior: Toward an integra-
tive model, Journal of Travel Research, 38(4), 340-
352.

Sirgy, M. J. (1986). Self-congruity: Toward a theory
of personality and cybernetics, Praeger Publishers/
Greenwood Publishing Group.

Sokolova, K. & Kefi, H. (2020). Instagram and You-
Tube bloggers promote it, why should | buy? How
credibility and parasocial interaction influence pur-
chase intentions, Journal of Retailing and Consumer
Services, 53,1-9.

Southgate, D. (2017). The emergence of Generation
Z and its impact in advertising: Long-term implica-
tions for media planning and creative development,
Journal of Advertising Research, 57(2), 227-235.

Tabachnick, B. G. & Fidell, L. S. (2007). Using multi-
variate statistics, 5th edition, Boston, MA: Allyn and
Bacon.

Tajfel, H. & Turner, J. C. (1986). The Social Identity
Theory of Intergroup Behavior, in S. Worchel, W.G.
Austin (eds), Psychology of Intergroup Relations,
Chicago: Hall Publishers, 7-24.

Thomson, M. (2006). Human brands: Investigating
antecedents to consumers’ strong attachments to
celebrities, Journal of Marketing, 70(3), 104-119.

Tisseron, S. (2009). Les jeunes et la nouvelle culture
Internet, Empan, (4), 37-42.

Uzunoglu, E. & Kip,S.(2014). Brand communica-
tion through digital influencers: Leveraging blogger
engagement, International Journal of Information
Management, 34(5), 592-602.

Wei, P. S. & Lu, H. P. (2013). An examination of the
celebrity endorsements and online customer re-
views influence female consumers’ shopping behav-
ior, Computers in Human Behavior, 29(1), 193-201.

Yan, R. N., Ogle, J. P, Hyllegard, K. H. (2010). The im-
pact of message appeal and message source on Gen
Y consumers’ attitudes and purchase intentions to-
ward American Apparel, Journal of Marketing Com-
munications, 16(4), 203-224.

Yoon, D. & Kim, Y. K. (2015). The roles of a spokes-
person and brand-message congruity in advertis-
ing effectiveness of coffeehouse brands, Journal of
Quality Assurance in Hospitality & Tourism, 16(4),
347-368.

Zhu, X., Teng, L., Foti, L., Yuan, Y. (2019). Using self-
congruence theory to explain the interaction ef-
fects of brand type and celebrity type on consumer
attitude formation, Journal of Business Research,
103, 301-309.

Management & Sciences Sociales N°31 Juillet-Décembre 2021 e Manager en temps de crise : performances et mutations



Souheila KAABACHI

Docteur en sciences de gestion, elle est profes-
seur de Marketing a I'European Business School
Paris, Groupe Inseec U. ses activités de recherche
portent sur le marketing générationnel (séniors,
GenZ), le marketing expérientiel et le marketing
bancaire. Elle s’intéresse plus particulierement au
marketing des pure-players bancaires et des Fin-
techs dans le secteur financier et bancaire.

Derniére publication : Kaabachi, S., Ben Mrad, S.
and Fiedler, A. (2020). The moderating effect of e-
bank structure on French consumers’ trust, Inter-
national Journal of Bank Marketing, 38(2), 501-
528. https://doi.org/10.1108/1)BM-04-2019-0119

Ahmed Anis CHARFI

Enseignant-chercheur et Directeur des Pro-
grammes MBA de I'ISTEC Paris. Docteur en
Sciences de Gestion (Marketing) de I'université
Paris-Dauphine, il est spécialiste des probléma-
tiques autour du digital et de la consommation
connectée. Il a publié plusieurs travaux de re-
cherche sur 'amélioration de I'atmosphére mar-
chande en ligne, la e-réputation et la visibilité des
sites web, les objets connectés ou encore sur I'ex-
périence d’'immersion en ligne.Touzani, M., Charfi,
A. A., Boistel, P., Niort, M. C. (2018). Connecto ergo
sum! an exploratory study of the motivations be-
hind the usage of connected objects, Information &
Management, 55(4), 472-481.

Monyédodo Régis KPOSSA

Docteur en Sciences de Gestion, il est enseignant-
chercheur en Marketing a I'ESCE International Bu-
siness School, Groupe INSEEC U. Ses recherches
portent essentiellement sur des problématiques
de Marketing sensoriel, d'image de marque et de
comportements émergents (consommation res-
ponsable, consommation connectée...). Elles ont
notamment, été publiées dans des revues aca-
démiques classées telles que Journal of Retailing
and Consumer Services, Revue Interdisciplinaire
Management Homme & Entreprise (RIMHE),
Question (s) de Management.

Derniére publication : Kpossa, M.R. and Lick, E.
(2020). Visual merchandising of pastries in food-
scapes: The influence of plate colours on consum-
ers’ flavour expectations and perceptions, Journal
of Retailing and Consumer Services, 52. https://
doi.org/10.1016/j.jretconser.2018.10.001

Mohamed Karim KEFI

Enseignant-chercheur HDR en Management a
EDC Paris Business School. Docteur en Sciences
de Gestion de l'université Paris 1 Sorbonne, il est
spécialiste des problématiques autour de I'entre-
preneuriat.

Derniere publication : Kefi K. & Baruel Bencher-
qui, D. (2019). Capacité d’absorption et brevets :
les maillons incontournables de la chaine de
compétitivité de I'entreprise, Management et
Sciences Sociales, 26, p.22-35.

N°31 Juillet-Décembre 2021 e Manager en temps de crise : performances et mutations Vanagement & Sciences Sociales





