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Abstract                                                                                                                                                 “There is an ongoing research for a more effective communication of product information in the online context. Communicating effectively such information has major influence over consumer’s behavioral intentions and it becomes a challenge for academia and online retailers when it comes to experience goods. This research paper aims to better understand and identify the patterns that will enhance the information communication towards consumers, by reinforcing their trust, their informational satisfaction and their intention to purchase the good. The findings are of major managerial importance and academic significance.
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1.   Introduction

The importance of Internet is becoming more profound and obvious as we move on the 21st century. It is involved more and more in our everyday life and has an increasing impact in an economic prosperity and daily transactions. It is therefore the core focus of the last decade of many academic researchers, trying to explain the influence internet has on humanity from many different perspectives. The main impact was observed in a paradigm shift from traditional bricks and mortar retailers and wholesalers to a digitalization of the whole commercial experience. A lot of literature focused in comparing the offline with the online medium in multiple aspects, trying to understand the dynamics and the changes that should be done to be more attractive and of course to be more profitable. One of the main changes and challenges that the consumer had to face and the retailers had to deal with was how information was going to flow in this new context. A consumer through a screen trying to decide or solve a problem had lost the tangibility of his judgment and his feeling of directly inspecting a product, speaking with a salesperson and even returning the product in case he was not satisfied. 
There were enormous problems that the designers of e-commerce had to solve in order to gain the trust and confidence of the consumers so they can actually adjust the new medium in their everyday life. The software were not so advanced, the hardware were not so advanced, the speed of the internet was not so quick, the people were not so “into” the internet up to the extent of computer illiteracy, the legal framework for financial transactions and security was not completely and effectively established and of course the capabilities of the web designers for illustrating products and services were not so evolved. But, through the last years internet became inseparable part of our lives, by managing to improve all the past difficulties and to incorporate most the benefits that it could offer. But still there are steps that should be made to improve e-commerce.
The problem is that companies and researchers are still looking for the right questions to make and the right answers to give. There has been research related to information search, a priori to purchase and its importance to customer satisfaction, addressing major issues from different dimensions. Nevertheless, there is no measurement for the influence of informational tools on reducing the risk of the consumer and increasing his information satisfaction towards a product. By information tools, we describe the different parts of a website that try to illustrate in a different way, what the product is going to actually look like in terms of value and quality or the extent up to which someone could predict effectively the product’s quality or value. The effectiveness of such tools is measured by the difference of the actual evaluation of the product a posteriori to purchase and the initial expectations for the product a priori to purchase. 
There is also a categorization for products made by Nelson (1970), into search and experience products according to their attributes. Klein (1998), stated that search product are easy to predict in terms of quality and value in contrast with experience products. Here bares a challenge in presenting and providing convincing information for consumers when dealing with experience products. There is not much research made for the methods of influencing behavioral patterns of consumers when dealing with such products, although some retailers offer services that try to overpass the experiential needs of consumers. Nevertheless, it is important to measure the effect of informational tools on the behavioral intention covering experiential needs. For example Zeithaml (1988), found that indeed consumers were more reliable on external information when dealing with experiential products. 

1.1
Research Questions

The question that underlies here is:

1. In which ways consumers can be more confident and secure when engaging in information search when dealing with experience goods.
2. If information tools will actually affect their purchase intention when dealing with experience goods. 
1.2. Scope, Managerial and Academic Importance.

The scope of this research paper is to examine how these information tools, influence the consumer’s psychology by reinforcing his confidence, his trust, or by reducing his perceived risk before getting involved in the actual purchase decision when dealing with experience products. 
The conclusions that will result from this research will have managerial importance to online retailers, since they will be able to target more effectively their efforts for product descriptions and understand better the nature of experience product attributes.

As far as academic importance is concerned, limited research has been made related to experience goods and behavioral intention towards those goods. From this research, important conclusions will be made related to the different impact informational tools have towards consumers’ behavioral intentions. For example what is the impact of peer advice and recommendation on their decision making, how much does peer information influence consumer’s perceived risk and purchase intention towards a product? All these questions will result in fruitful conclusions related to e-commerce, consumer behavior and experience goods. 

1.3. Overview of the Research Paper.
In the following chapter, there is an extensive analysis of concepts that will be examined throughout this paper. An overview of the literature will take place for a better understanding of those concepts. More specifically the concepts are, the importance of the online medium, information search, tools used by people and provided by the retailers for product search, how web quality and consumer web satisfaction is defined, what are the characteristics of experience goods, what is word-of mouth communication and the extent and importance of this trend in e-commerce and how is purchase intention defined, how can it be influenced and the importance it has to commerce in general. 

In chapter 3, the hypotheses and the literature supporting those hypotheses are stated. It is the core chapter and foundation of this research paper. Chapter 4, follows and explains the methodology that was applied to create and distribute the questionnaires, chapter 5 contains the data analysis and tests the hypotheses with predictive models, and finally chapter 6 concludes to the answers, limitations, managerial implications and further research.
2. Background Literature 

2.1      Importance of the Online Medium.
The Internet is recognized currently as the “World’s largest repository of online digital information” (Williams et al 1996). New systems for searching the internet commercialize the increasingly user-friendly nature of this information and make it more accessible and less expensive (Burke 1997). Internet usage popularity continuous to escalate at a steady rate (An & Hobson 1997). According to Peterson et al (1997), the internet has the ability of grouping digitally mass amounts of information and then be able to search, organize and distribute them with no cost. it has the ability to personalize information, interact and provide perceptual experiences. It is a transaction and distribution medium with low costs for suppliers and up to the present, there is no other channel possessing all of these characteristics.  
There is an increasing trend in the consumer market of using the e-commerce channel to purchase their products and services. The aspect of flexibility in navigation, convenience, and not experiencing a physical store/product has an impact on positively evaluating the online medium. E-commerce was created through the internet and as the Internet users were increasing, the choice of purchasing products electronically became more and more preferable (Childers et al 2001). The internet is likely to replace the traditional distribution and communication channels. This trend changes the traditional way of decision making of the customer before purchasing a certain product and service. As such, it is important to research on topics related to e-commerce.

Some of the major benefits of the Internet are the quantity and quality of individually customized information that the internet can provide with relatively low effort and cost, information that facilitates better decision making and makes the decision process more efficient. (Alba et al 1997); (Bakos, J.Y. 1991). The internet as a channel has unique benefits in searching information, evaluating alternatives, purchasing and using products more efficiently and effectively, thus providing a convenience in every aspect of the purchase decision. One way to enhance efficiency is by providing information quickly and accurately, therefore reducing the monetary and time cost of the consumer. One of the most important capabilities of the Internet is interactivity (Peterson, R.A., Merino, M.C. (2003). Information can be exchanged from machine-to-human, machine-to-machine, human-to-human and human-to-machine. Also, information can be in various forms, visual, auditory, written and even olfactory. This has an importance in the capabilities of perceptual experience the internet can provide, because the better the representation of the good the lower the risk involved.
It is important to examine how communication is facilitated in the Internet context, in order to understand the importance of information circulation in both sides of the purchase process. A website, informs buyers and prospective buyers about the availability and features of a seller’s product or service offerings; at times, it also allows buyers to communicate with sellers. Communication channel intermediaries generally create information for buyers, and deliver information to, buyers and prospective buyers. They include advertising agencies and media, both broadcast and print, and are the consequences, analogous to intermediaries in other channels, of expertise and efficiencies offered. Additionally, the Internet will be increasingly able to offer perceptual experiences that far transcend verbal descriptions of goods. (Peterson et al, 1997). At this point we must highlight the importance of perceptual experience through the online medium in consumer behavior. This research paper will examine the effects of various informational tools in consumer satisfaction a priori to the purchase decision.
 2.2. Information Search
McGaughey and Mason (1998) discussed the impact the internet has to consumer behavior through every step of the consumer decision making. This is from problem recognition, to information search, alternative evaluation, purchase decision and post purchase behavior. The way people interact with the internet defines the utility in of e-commerce (Griffith et al, 2001); (Hoque & Lohse, 1999).  A particle of this human interaction will be examined by this research paper. There is a lot of research made to understand the context of information search from different perspectives. Han (1996) examined how can consumer characteristics like computer usage skill influence information search, Bloch et al (1996) divided information search according to the consumer motive into pre-purchase and continuous search , The “KNP Report on the Internet User” (1999), showed how information quantity, design, transmission speed, user-friendliness and update pace influence consumer information search. Lussier, and Olshavsky (1979) showed the types of information consumers search for, like brand versus attributes and positive versus negative information, whereas Ratchford, and Srinivasan (1993) have focused in the antecedents, moderators, and mediators of consumer information search.
From all the literature focused in information search the most important for this research paper is Bei et al (2004) founding’s on consumer online information search behavior and the phenomenon of search versus experience goods. They highlighted the importance of experience goods and the informational efforts of consumers towards these goods. They showed the importance of peer information when searching for experience attributes and the usefulness of online information seeking, when dealing with such goods. They found that consumers seek a variety of information sources when seeking experiential benefits and the extent up to which these goods can be searchable through the Internet. Moreover, they showed the importance of word of mouth communication in information seeking and the weight this information has on experience goods. However, Bei et al (2004) research was restricted on the comparison of search and experience goods and their effect on web qualities such as, ease of use and perceived usefulness. The need to further research on experience goods and its implication on consumers behavioral intention was realized by this research paper.
As far as information is concerned, Moon (2004) found that the more plentiful the information provided in the website is, the more likely is the consumer to search information from the online channel, and also highlighted the importance of the website design, the speed of access and transmission, the user friendliness of the search structure as well as the update pace. Hence, information comprises an important factor in the consumer engagement and attraction. In addition, Lohse et al (2000) suggest that the degree of Internet usage to search for product information explains the most variation in whether someone would make an online purchase or not, therefore there is evidence of behavioral intent in relation to information seek.

To understand information search in the context of consumer behavior there is a distinction in consumer information search to internal and external (DeSarbo & Choi, 1999). Internal information needs memory and comes before external, whereas external information search consists of pre-purchase, goal-directed, or problem-solving activities and continuous, regular, general or ongoing activities (Peterson & Merino, 2003). The majority of the research trying to explain information search was focused on external information search when a customer needed information to reduce mainly uncertainty and risk. (Peterson & Merino, 2003). Consumers should seek out formats that enable them to make selections that maximize consumption utility net of price and search costs (Ehrlich & Lawrence, 1982). According to Zeithaml (1988) “consumers’ information costs of searching are quite different based on the characteristics of search vs. experience products, the intrinsic attributes of search products are easy to access, concrete, and more objective for comparing the quality of the product, where consumers rely on more extrinsic cues to judge the quality of experience products or services”. This is of fundamental interest for this research paper, since evidence is provided for the difference in behaviors and expectations towards this classification of search vs. experience. It therefore important to explain the ways product information is delivered through a website, when consumers are seeking this information.

 2.3
Tools for Information Search.
The vast amount of information has no value and utility importance if it cannot be identified, retrieved and organized by efficient mechanisms (Peterson & Merino 2003). Tools that help consumers satisfy their informational needs and reduce their uncertainty can vary in knowledge input and can make the overall information service more complete. 
A retailer can offer descriptive information about the product, with various ways by providing its own knowledge input to result to this information. This product attribute information can be in forms of pictures, videos, text, sound and even olfactory. The goal for the retailer is to describe with information the best possible way the product offered, so the customer can have a closer to reality expectation about the product. This can be an informational tool for illustrating the product attributes. 

Also, the retailer can offer an informational tool with peer reviews in order to incorporate word of mouth communication, often called collaborative customer content or customer reviews, were in this case the knowledge input of this tool is coming from other customers that share the same interest and have already experienced the product. In some cases depending on the product, customer reviews become a more effective informational tool (Zeithaml, 1988).
Some companies consider word of mouth important enough for their websites to shelter those peer opinions and recommendations and compete against other websites for customer attention and visit, that they even pay and reward those peers (Tedeschi, 1999). It is considered to be a more holistic approach in information service. The ability to search for price and quality information leads to more satisfaction with the product and the experience purchased and increases the probability of revisit and repurchase from a website (Lynch & Ariely, 2000). 

It is very important to see how product information flows through customers and serves their needs when there is high uncertainty and risk. In this research paper the examination of such tools will take place, tools that help the consumer make quality choices and reduce his risk and uncertainty. 

2.4  Web Quality.
In order to understand how satisfaction and perception of quality works on an online context it is necessary to examine the various measurement attempts of researchers over the past years. There has been an extensive research on how to measure quality from an e-commerce website. It is very difficult to come out with specific characteristics, since the quality measured is depending on the consumer perception. Therefore there has been a continuous effort from researchers based on empirical data to construct a framework of measuring such a quality.
Generally, according to Zeithaml et al (2000) “e-SQ can be defined as the extent to which a Website facilitates efficient and effective shopping, purchasing, and delivery of products and services”. This was the first formal definition and underlines the main concerns of a qualitative website.  Yoo and Donthu (2001) came up with four dimensions of ease of use, aesthetic design, processing speed and security. Szymanski and Hise (2000) created the metric of e-satisfaction that was based on measuring product information, site design, financial security and influence of convenience. Dabholkar (2000) investigated the expectation consumers will have on speed of delivery, ease of use, reliability, enjoyment, and control will impact service quality perceptions. Liljander (2002) et al. constructed four e-quality dimensions, site design and content, trust, empathy, and security. 
There are quality dimensions commonly investigated from various researchers that influence customer’s perception of service quality. Security is one important dimension in the online environment and it is because of the lack of interactivity with a human, that makes the customer concerned (Janda et al, 2002). Ease of Use in navigation is also another important dimension, since it is the foundation for decreasing the time cost of the consumer during the purchase process. It also decreases the negative effect of user knowledge in successful transactions and it is a functional quality aspect of service evaluation (Gronroos,n1982). Another very important dimension that will be the core focus of this research paper is product information and content, which directly negatively affects the perceived risk of the consumer, before the purchase decision, thus an important quality dimension of e-commerce websites (Janda et al, 2002). 
2.5.
Performance & Information in a Website.
 Performance of an online retailer is the ability to deliver the product on promise. There is product risk for consumers, since they are not able to tangibly check the product prior to purchase. This creates important questions about how and which policies to incorporate in order to improve performance, since it is a metric that plays important role in the evaluation of e-service in general. It is therefore critical to assure the customer with for example risk free return policies, in order to decrease this potential risk and encourage the customer to purchase. According to Ostrom and lacobucci (1998), consumers risk perceptions are likely to diminish if the retailer offers a credible guarantee of satisfaction. But performance nowadays has found its ways in structured e-policies that retailers follow and it’s more crucial for managerial implications to focus on informational adequacy.

Information has been found to be an effective predictor of attitude toward the site (Chen & Wells, 1999) and e-satisfaction (Szymanski & Hise, 2000). Information seems to be a strong predictor of customer satisfaction and of one’s likelihood of positive word of mouth communication (Janda et al, 2002). Extensive information can be price assessment and product testimonials like peer reviews and product presentations (Park & Kim, 2003). Hence, there is evidence for linking information provided from the website with customer satisfaction. The reason is that in the internet context consumers reduce their decision-making efforts because there is wide selection of choices, ability for information selection, reliability, and product association (Alba et al, 1997). Also, the availability of information is crucial and it depends on the degree to which information can be employed by consumers to predict their probable satisfaction with subsequent purchases (Park & Kim, 2003).

To fulfill customers’ informational needs, the information provided should be easy to understand, up-to-date in presenting products and services, sufficient to help a consumer make a choice, and consistent in representing and formatting the content (Wang & Strong, 1996). It is found that product information quality is affecting information satisfaction (Park & Kim, 2003) and that makes product information a major performance attribute. Also, according to Alba et al (1987) “the key issue regarding the quality of information is the extent up to which consumers can use the information obtained prior to purchase to predict their satisfaction from subsequent consumption.” We can conclude that the challenge of appreciating the value of information may be different for product schemata and service goods, depending on the help of the information provided to consumers on predicting the actual satisfaction of their choices. It is therefore a challenge for this research to identify key issues regarding information effectiveness on experience products.

2.6. Satisfaction
Many business people and academics have showed a special interest in analyzing consumers’ level of satisfaction, especially in the field of Marketing (Anderson, 1973; Oliver, 1980). Satisfaction is crucial for building time lasting customer relationships (Patterson et al, 1997), and thus it is important to understand the causes of satisfaction in e-commerce to sustain profitability. According to Kotler (1997), there are various purchasing steps like need, information search, evaluation of alternatives, purchase decision and post purchase evaluation, where satisfaction can be derived depending on customers experience on those steps. The scope of this research will be partly focused on the information search stage and the resulting satisfaction.  

As it was stated previously, the internet has the advantage of reducing the search cost and offering an increased convenience, thus enchasing positively the information search step (Bakos 1998, Alba et al 1997). But, the lack of physical inspection and contact makes the online experience dependable on information. For example product information was found to be a crucial element of customer satisfaction (Szymanski and Hise, 2000) It is therefore evidential that satisfaction is quietly depending in information. Generally, it is found that Website satisfaction can be derived either from the information content provided or from the Website system performance in providing information (DeLone & McLean, 1992; Spreng et al., 1996). In this research paper the focus will examine information satisfaction resulting from information content. 

Spreng et al (1996) found that information satisfaction, a term that will be used as a construct in the hypothesis testing, depends on the qualitative attributes of the information used by a consumer to make a decision. Those qualitative attributes as were summarized (Mc Kinney et al, 2002) are relevance, timeliness, reliability, scope and perceived usefulness.

There have been metrics for user satisfaction in the offline environment. Since the internet context is different in various ways there has been an ongoing effort to construct and measure online consumer satisfaction, in order for companies to improve according to those metrics their performance. Of course satisfaction has to do with expectation. If for example a customer has a big expectation for a product and the end result is less than his initial expectation that would result to dissatisfaction relative to this distance of expectancy and post purchase evaluation. Less disconfirmation with expectations should result in greater satisfaction (Shankar et al, 2000). Therefore, information that shapes initial expectations consists of critical importance to the customer’s satisfaction.

2.7  
Experience Versus Search Goods
The taxonomy of the products is often necessary and very important because there is change in consumer behavior when consumers are dealing with specific types of products. Nelson (1970), classified goods into search and experience goods according to the benefits that consumers were seeking on those goods and developed a theory of consumers qualitative appraisal of goods before purchasing. This classification of products is an important dimension for researching consumer behavior. He found that seeking information from other people was more likely when searching for experience products than search products. 

Search products are easy to predict in terms of value and quality and thus it is easier to sell through the online medium. The internet has certain benefits and all of them can be fully incorporated since the biggest disadvantage of physical inspection is no longer present. This means that since those products are easy to predict, it is more convenient to sell through the internet. For example a computer unit can be defined in terms of quality and value by presenting information about hardware specifications, and can be easily compared to another computer unit. That makes a computer unit a search good, since the benefits that the consumers are seeking are in the specifications of the product itself and not the experience of the usage of the product. The easiness to structure information and measure its effects, when dealing with a search product makes it less importance for this research paper to examine consumer behavior in relation to search goods

However experience products are difficult to predict in terms of value and quality and only after ones use the prediction is easier. This is where the challenge is for academia, to overpass barriers of pre purchase prediction to decrease the consumers risk and uncertainty, reinforce his trust and satisfaction and make the decision process simplified for the consumer when dealing with experience products. For example a book which is product that someone must experience to define in terms of value and quality, is more difficult to sell online and therefore it is a challenge for retailers to provide information adequate enough to convince a consumer. 
Informational economists Darby and Kami (1973) further expanded this theory with a new classification of credence goods. Those goods had more unpredictability, uncertainty and risk than experience goods because there was no way to predict their value and quality even after ones use and repeated purchase.

Further on Wright and Lynch's (1995), made a reinterpretation of the terms search experience and credence goods according to customers inferences. They supported that there is no good characterized initially as a search, experience and credence; it is clear that all goods have a combination of search experience and credence attributes, according to what benefits the consumers find important. For example a search good is a search good because the consumers are mainly focused on consumption benefits and attribute information is enough for them to predict value. For an experience good the important information that a consumer may seek are the experiential attributes of this good, hence they will not fulfill their informational needs with attribute information presented in a website. It is therefore a challenge for researchers to find ways to overpass the current ground rooted opinions of dependence in traditional attribute descriptions and take advantage of the software dynamics and capabilities of today’s collaborative customer content.  

2.8    Word-of-Mouth Communication
Word of mouth communication is of major concern for this research paper because it is an information source that plays a vital role in consumer decision making and consumer behavioral intentions. Katz and Lazarsfeld (1955) found sixty years ago that word of mouth was the only most important source of information for certain household items. Engel et al (1969) researched on car diagnostic centers and found that word of mouth is a strong influence on product choices, Feldman and Spencer (1965) found the same thing for physician services and extensive research over the years highlighted the importance of word of mouth when consumers are facing a choice of a new good (Arndt, 1967; Brown and Reingen, 1987; Reingen and Kernan, 1986; Richins, 1983). Other literature showed that indeed word-of-mouth communication is a major influence in the market (Henricks, 1998; Marney, 1995; Silverman, 1997) and Bristor (1990) found that it highly enhances persuasion effectively. Furthermore, Kotler (2000) refers to a research made upon seven thousand consumers in seven European states, where sixty percent of them declared as a major influence of buying a new brand from family and friends. Moreover, a research made by Jupiter Communications (1999) showed that fifty seven percent of people where highly influenced when visiting a new website by personal recommendations.
 Harrison-Walker (2001) defined WOM as “informal, person-to-person communication between a perceived noncommercial communicator and a receiver regarding a brand, a product, an organization, or a service”. Although, there is lot of research made on the motives of engaging in positive or negative word-of-mouth and the power of word-of-mouth, there is not extensive research of the influence of word-of-mouth on the receiver’s choice decisions (Brown and Reingen, 1987).

As referred above, the internet provides benefits incomparable with any other marketing channel, but it always faced the disadvantage of no physical inspection of the product or service and the lack of immediate feedback as known on the offline context. Therefore, with information tools the retailers are trying to overpass the lack of physical presence and decrease the disconfirmation of expectation that heavily results on the end satisfaction of the consumers. 

Various online retailers provide word-of-mouth communication, as product information to achieve informational enrichments for the product or service. For example, book retailers, travel agencies, etc. provide word-of-mouth in the form of customer reviews or online reviews for products or services, to enhance customer confidence and decrease his risk. Virtual communities are a fast growing trend, by offering opinions on goods (Armstrong & Hagel, 1996). Online reviews is a form of word-of-mouth communication, but the quantity of information is much bigger online and contains negative and positive review simultaneously for one specific product, whereas the offline traditional reviews are either negative or positive and offered as one piece at a time (Chatterjee, 2001).  This research paper will try to examine the effect and the need of online product reviews from the receiver or information seekers’ perspective when dealing with experience products.

2.9       Intention to Purchase
Generally internet purchases are showing growth and leave behind the offline channels (Levy & Weitz, 2001), however there is evidence that shows a trend of consumers that visit websites with intention to purchase and in the end leaves without actually purchasing. There is evidence of high volume of internet visiting that is mainly for searching information, but in the end it is not equivalent with actual purchases. For example, business retailers all over the world had a loss of nearly six billion dollars, only because of purchase cancellation (Blank, 2000). The reasons that influence this behavioral intention will be examine partially from the information search perspective.

Intention to purchase is conceptualized by Blackwell et al (2001), as what consumers are thinking to buy. From the categories of purchase intention, repurchase and shopping intention, this paper will examine shopping intention. Shopping intentions are intentions of whether consumers are planning to make a product or service purchase, whereas repurchase intention are intentions of whether consumers are willing to repurchase the same product or service. Blackwell et al (2001), found that internal and external information will influence purchase intentions. This constract of behavioral intention will be examined since it has direct managerial relevance for today’s e-tailers.  

One main reason that may influence consumer behavior maybe search processes, where the consumer contacts a mental analysis of the relative search costs and benefits (Klein, 1998). This was a Interaction Model theory based on informational economics and was developed by Klein (1998), aimed at explaining pre purchase consumer informational tendencies. Klein (1998), showed that search goods where more easy to present with information, due to their predictability before purchase. Moreover, adopting Klein’s theory, consumers with lower search costs had higher probability of engaging in a transaction (Liang and Huang, 1998). This means that information search costs are influencing intention to purchase and it is really interesting to examine those intentions with experience goods, they ways to partly eliminate this cost with information and the causalities that are responsible for more changes in these relationships.
3.
 Model Development

3.1.
 Introduction

In this chapter, the research questions will be addressed in forms of hypotheses. There is an extensive overview of the literature that indicates the relationship between certain concepts referred above and the proposition of hypotheses supporting those relationships.

3.2.        Product Information and Informational Satisfaction  

According to Park and Kim (2003), information provided by the online store is divided into product information and service information. Product information includes product attribute information, consumer recommendations, evaluations reports etc, while service information includes membership information, FAQs, ordering and delivering information and promotion. Service information is not going to be in the scope of this research paper, because today the online retailers have found the ways to perfect service information and achieve trust and confidence of the consumer to the website. The important questions raised today are how to increase customer confidence and trust towards a purchase decision he has to make about an experience good or when he is seeking experiential attributes. They key aspect in those questions is information; the way that should be delivered to increase customers satisfaction. In this research paper product information is going to be examined in relation to satisfaction.

To conceptualize information satisfaction we adapt from Westbrook (1983) the interpretation of the term, which is an emotional reaction to the experience provided by the overall information service. It is found that product quality information is affecting information satisfaction, and information satisfaction is reinforcing customer loyalty, hence it crucial to find the paths to improve product information (Park and Kim, 2003). Anything that is reinforcing customer loyalty it is crucial for marketers to examine.

According to Meuter et al (2000), the Internet maximizes utility of the shopping process by giving the ability to consumers to organize information, by increasing the availability of choices, and by giving them access to peer opinions and ratings. Johnson and Payne (1985) also stated that “ …with more available information, customers are likely to devote more cognitive effort to their decision processes because they can see the potential for realizing additional benefits through additional effort.” So, it is rational to conclude at this point that information is important to customer information satisfaction more specifically information about the product is affecting informational satisfaction.

According to Wolfingbarger and Gilly (2001), the fact that information can be a useful and relevant tool in predicting the utility and quality of a product or service consist of major importance in addressing the quality of the information. In addition more product information will increase the quality of decisions that customer’s make, which will result in a higher satisfaction of the overall experience (Shankar & Smith & Rangaswamy, 2000). Janda et al (2002) found that product information seems to be a strong predictor of customer satisfaction and of one likelihood of positive word of mouth communication. Moreover, the role of a website related to information is to present price related information and product information to trade-off consumers search cost (Bakos, 1997), therefore more  higher and more extensive quality information available online leads to better buying decisions and higher levels of consumer satisfaction (Peterson, Balasurbramanian, and Bronnenberg, 1997). The literature clearly states that product information leads to better buyer decisions increasing the quality of such decisions. Spreng et al (1996) found that information satisfaction depends on the qualitative attributes of the information used by a consumer to make a decision and generally availability of information is crucial and it depends on the degree to which information can be employed by consumers to predict their probable satisfaction with subsequent purchases (Park & Kim, 2003). 

In the case of customers seeking experiential attributes of a good and facing the difficulty of predicting quality and value before purchase, it is suggested that indeed product information for experience goods will positively affect their information satisfaction:
H1 Product Information positively influences Information Satisfaction 

3.3.   Online Reviews and Information Satisfaction
As referred above (Park & Kim, 2003; Spreng et al, 1996), information satisfaction depends on the quality and availability of the information that will help the consumers predict their value from subsequent purchase. Additionally, other researchers highlighted the importance of information in the quality of decision making, that will result in information satisfaction (Peterson et al, 1997 ; Shankar et al, 2000). It is rational to believe that if the information derived from online reviews is actually helping in the prediction of product consumption (Park & Kim, 2003; Spreng et al, 1996), lower disconfirmation with expectations and higher quality of decision making (Peterson et al, 1997 ; Shankar et al, 2000), then the result will be consumer satisfaction with the information service provided as online reviews. 

Online reviews are reviews of products or services with knowledge input the experience and the post purchase evaluations of other peer-consumers and in some cases experts. Online reviews are often provided in websites as a more complete and holistic information service. Although, the academic literature has a lot of references on word-of-mouth communication, it seems that online reviews are not treated up to now as product information, but in fact they may serve the same cause and fulfill the same customer needs, sometimes more effectively (e.g. Murray, (1991).

More, specifically there were researchers that showed that word-of-mouth communication serves for covering consumers informational needs, and hence satisfaction. Mangold et al (1999), made a research about the effect of word-of-mouth communication on service goods and found that, in fact service e-tailers offer word-of-mouth communication to fulfill the consumer need for information. He also, found that because of the need for information, word-of-mouth was mostly initiated by the receivers need  than by the communicators’ will to provide information. Bloch et al (1986), made a research for understanding the motives of information seeking and found that consumers in order to satisfy their informational needs they seek information from other peers. 

Additionally Burnkrant and Cousineau (1975), examined the informational and normative influence in buyers behavior. They adopted the term social influence as referred by Deutch and Gererd “influence to accept information obtained from another as evidence about reality” and they supported that when a consumer is faced with product appreciation without having adequately access to the benefits of the product from being unable to directly observe it, he will rely on the others opinions as evidential information. They also found that consumers seek peer information to satisfy their informational needs.

Further on, Cohen and Golden (1972), researched about informational social influence and product evaluation and they tried to find out whether the effect of knowing as an evaluator that your evaluations are visible will be positive or negative in relation to rating. They also, found that people engage in word of mouth to satisfy their informational needs. In conjunction with these conclusions were also Pincus and Waters (1977) that examined informational social influence on product quality judgments. 

It is concluded that consumers have informational needs and word-of-mouth communication is a way to satisfy those needs, there is also evidence that points word-of-mouth as more preferable information source when dealing with goods pertaining higher level of risk. Hence, it is interesting to examine whether online reviews influence information satisfaction. 

H2: Online Reviews positively influence Information Satisfaction.

3.4.    Product Information and Perceived Risk

Product information is found to reduce consumer risk prior to purchase (Bart et al 2005; Fred Selnes, 1998; Mitchell & Greatorex, 1993; Utpal M Dholakia, 2001) and this is of crucial importance because risk plays an important barrier to the purchase decision. Risk is defined by Dowling and Staelin (1994) as consumer’s perceptions of the uncertainty and adverse consequences of engaging in an activity. Risk is present in e-commerce because the consumer cannot be present physically to inspect the product and there is no interactive agent with the traditional LBI (Life Before Internet) term to respond directly to the customers questions arguments and wants (Moon, 2004)). As we know from Wolfingbarger and Gilly (2001), the benefits of the consumer are not the in the purchased good, but in the entire transaction, by saving time, increasing convenience and reducing the risk of dissatisfaction.  So, risk creates an imbalance in the channel utilities trade off’s, making a purchase decision online riskier, thus less attractive.  Hence, it is a challenge for researchers to try to adverse consumer risk when engaged online in the purchase process. 
Perceived risk is consists of two dimensions, the consequences of making an unsatisfactory decision and the uncertainty of such a decision before taking it (Bettman, 1973; Cunningham, 1967a; Schiffman,1972) .Generally, risk perception is rising from unanticipated and uncertain consequences .One dimension that can decrease risk perception in the internet context is trust. Quelch and Klein (1996), address the importance of trust, as a critical factor in stimulating purchases over the internet. Trust and risk are closely interrelated (Mayer, Davis, & Schoorman, 1995), because risk is what distinguishes trusting intentions from other types of behavioral intentions (Moorman et al 1993)  and we know that perceived risk stimulates information search, in order to increase trust towards a purchase decision (Dowling, 1986).
With information search the consumer reduces uncertainty, therefore risk perception about a product.  It is found that the main “risk relievers” are community recommendations and product information (Mitchell & Greatorex, 1993) and that actually perceived risk can be reduced by acquiring more information (Fred Selnes, 1998). Moreover, Dholakia (2001) refers to information acquisition as a risk –reduction strategy, like for example when a consumer feels that a product is risky  she is more likely to seek for performance information or ask friends and family. It is found (Crocker, 1986; Eigler & Langeard, 1977; Hugstad et al., 1987; Zeithaml, 1981; Lutz & Reilly, 1973; Davis et al., 1979) that when risk is related to specific good, seeking additional information about that good is a common practice. This highlights the need of consumers in product information in order for them to reduce risk.

Some products are linked to high perceived risk because of the difficulty to predict their value and quality before the purchase decision making the decision more risky and the outcome more uncertain. Mitra et al (1999), researched perceived risk and information search adapting the classification schemata of Nelson (1970) and Darbi and Karni (1973) for search, experience and credence goods. They found that consumers of search goods are likely to have more knowledge about the good and face the lowest level of perceived risk, whereas consumers of experience and credence goods are likely to have less knowledge and higher perceived risk.  It also found that experience-oriented purchases are more possible to be related with increased information search. There is not enough literature in a large scale that has researched upon the ways to affect and reduce the perceived risk of a consumer when he is involved in the information search stage and looks out for experience products. It is clear from the literature that lower knowledge leads to higher perceived product risk, and risk leads to additional information seeking, it therefore important to test what affects more the risk reduction of experiential products. It is suggested that product information quality of experience products reduces the perceived risk:

H3: Product Information of an experience good negatively affects the Perceived Risk.
3.5.   Online Reviews and Perceived Risk

Another relationship that will be examined is the relationship of online reviews to perceived risk for an experience good. As we know from the literature perceived risk stimulates information search, in order to increase trust towards a purchase decision (Dowling, 1986). Product information search is not only directed to product information provided by the retailer, but also by customer reviews. As it was stated earlier, a good pertains an certain amount of risk, and in the case of experience goods the risk is higher than search goods (Mitra et al, 1999). Thus, it is crucial to examine whether this risk is averted by customer review product information. 

It was found that consumers seek information frequently by engaging in word-of-mouth communication, when they want to reduce risk (Arndt, 1967b). Arndt (1967a) stated that when consumers perceive higher risk, they seek more actively word-of-mouth communication. Murray (1991), supported that in fact word-of-mouth as an information source is a risk-reducer and has a large impact on consumers because of clarifications and interactive feedback capabilities. Still et al (1984), underlined the importance of word-of-mouth in high risk situations and the lower influential effects on a low-risk scenario. Harvir and Voyer (2000), tested the impact of word-of-mouth communication on services that contained higher risk than products due to their intangibility, and found that indeed the greater the perceived risk for the service, the more the consumers would seek information from other peers. Finally as we stated formerly, information acquisition is a risk –reduction strategy, like for example when a consumer feels that a product is risky  he is more likely to seek for performance information or ask friends and family (Dholakia, 2001).

The literature clearly suggests and links risk for a purchase decision to word-of-mouth communication as a quest for information acquisition. It clearly states that when risk is high, the tendency for peer information is higher. There has not been a large scale examination whether and with what weight this can apply to experience goods. It is known from the literature, that the experience good hides unpredictability and uncertainty higher than a search good. Furthermore, a consumer seeking experiential attributes may not rely only on product information provided by the website to decrease his risk, but because of the higher risk and the experiential attribute that can only be described by others he may seek word of mouth communication to acquire information. It is strongly believed that online reviews of experience goods negatively influence perceived risk.

H4: Online Reviews negatively influence perceived risk.
3.6.   Online Review versus Product Information on Perceived Risk
As we referred above experience goods bare more risk than search goods. This fact happens mainly because experience goods are difficult to describe since the benefits that consumers are seeking are based more on experience than search attributes. This illustration restriction causes different information demand, since the benefits that the consumers are seeking are focused on the experience of the good. By different information demand, for example in a book product, we mean that since the consumer is more concerned about the experience and the feelings that are produced after the reading of the book, than the front cover picture, the weight, the table of contents etc, it is more likely to have a risk towards the experiential part of the consumption than the product attributes of the book. One of the main questions this research paper will try to answer is whether a consumer will prefer word-of-mouth communication or product information as a risk reliever or whether online reviews are more influential on perceived risk than product information provided by the website. 

Previous researchers have showed that people with high perceived risk were most probably engaging in word-of-mouth communication (Arndt, 1967) and conversations related to product (Cunningham, 1967b; Midgley, 1983; Perry and Hamm, 1969) for uncertainty and risk reduction in their choice. Furthermore, other researchers showed that peer sources where more important when perceived risk was higher (Locander &Hermann, 1979; Lutz and Reilly, 1973). Finally, common logic suggests that an experience of a good would be more effectively described by a variety of peers than a product description provided by the website. Therefore, having in mind the high risk that pertains an experience good it is suggested that 

H5 Perceived risk will be more influenced by online reviews than product information.

3.7.   Perceived Risk and Purchase Intention.
It is also important to address issues of consumer behavioral intent related with perceived risk. More specifically, it is believed that the more the perceived risk for a product is reduced, the more is likely a consumer to engage in purchase. When a consumer is more confident, inversely feels less risk for a product it is more probable that he will intent to purchase (Howard & Sheth, 1969. Bennett and Harrell (1975) found that for predicting purchase intention, confidence may play an important role. Furthermore, Vijayasarathy and Jones (2000), making a comparison of online versus offline, showed perceived risk as a major factor influencing the consumer to online shopping. From all the above it is rational to assume that lower perceived risk leads to higher probability of purchase.

More specifically, Park (2002), conducted a research on apparel products and found that information not accurate enough may result to higher perceived risk and thus consumers may avoid to purchase (New Technologies Enhance Online Apparel Shopping, 1999). Apparel as a product, needs specific information to be illustrated effectively, and thus is a choice that involves high risk. More accurate and in detail visual information for this specific category of product, will create a less risky shopping environment. This will result in making consumers feel more confidence about their choices and the purchase intent may increase. Eventually it was found that higher scores of perceived risk lead to lower scores of apparel intention to purchase (Park, 2002). 

In the case of experience goods, it is a challenge for e-tailers to create a shopping environment that will illustrate effectively the experiential attributes and benefits that the consumers are seeking, in order to increase the consumers’ confidence, decrease the perceived risk and increase the purchase intention. It is suggested that:

H6: Perceived Risk negatively influences Intention to Purchase.

3.8.   Online Reviews and Purchase Intention.
The literature suggests that online reviews have an influence on perceived risk, and perceived risk influences intention to purchase, however there are strong evidence to support that in fact there is a direct effect of online reviews to purchase intention. 

Bone (1995), showed that indeed word-of-mouth communication has an effect on short and long term product judgments, with product and service conversations affecting choice behavior and influencing the shopping experience evaluation. There was also a weight for word of mouth effect on product judgments. She showed that when expert also serves as a source this will have a bigger influence. Moreover when the source agrees with another source then again the influence will be greater, a phenomenon that is very frequent in online reviews. The finding that was extremely important for this paper is that when a consumer faces ambiguity in a decision because of disconfirmation, the probability of a consumer falling above or below his expectations, he will rely more on word-of-mouth communication and the effect will be greater on product judgment. In this case, it is logical to assume that experience goods, due to their unpredictability, are more likely to hide a disconfirmation probability, therefore consumers may rely more on word-of-mouth for information acquisition and maybe more influenced from that source for product judgment.  Of course product judgment has direct effect on purchase decision making.

Additionally, Burzynski and Bayer (1977) tested whether negative or positive word-of-mouth communication had an impact on motion picture evaluation. They found that positive word-of-mouth had more influence on evaluation than negative, but the interest of this paper restricts the conclusion on whether there is an influence, and there is. 

Moreover Herr et al (1991), found evidence of word-of-mouth communication influence on product judgments according to various effects like word-of-mouth format, prior consumer impressions and negative product attribute information by explaining these effects through the accessibility- diagnosticity model (Feldman & Lynch, 1988).

The product judgments before purchase are an indication of consumer’s perceived quality. Perceived quality is the summary of product information as a whole, either internal or external (Olson and Jacoby 1972; Myers and Shocker 1981; Zeithaml 1988). Chang and Wildt (1994), state that non price determinants of perceived quality information are additional information positively influencing perceived quality. Additionally they state that product attributes vary in importance and if the information is focused on the attributes of importance then the effect on perceived value is greater. This fact implies, that indeed consumers seeking experiential attributes will value more information describing the experience of consumption than utilitarian attributes of the product. Online reviews are able to describe better information regarding experience than product information regarding the product tangible attributes. Additionally, Chang and Wildt (1994) showed that perceived quality positively influences perceived value and perceived value positively influences purchase intention. To conclude, the literature suggests that word-of-mouth communication influences product judgments, and product judgments influence intention to purchase. There is also evidence that probably in the case of experience goods the influence is greater. Thus, it is suggested that :

H7: Online reviews positively influence intention to purchase.
3.9. 
A causality relationship between Perceived Risk, Online Reviews and Purchase Intention.
Evidence was found supporting that online reviews were positively influencing intention to purchase and negatively influencing perceived risk, at the same time it was found that perceived risk negatively influences intention to purchase. Murray (1991), stated that consumers before buying a service, they relied on word-of-mouth to decrease the level of perceived risk. He showed that due to the intangibility of services the risk was higher than products and consumers before purchase were relying more on personal information sources. This shows a causality of behavioral consumer intentions related to risk and word-of-mouth. The riskiness of a service versus a product that Murray (1991), examined can be compared to experience good versus search good in this case, where consumers have the same motives of risk reduction to seek for online reviews of experience products like they seek for word-of-mouth for service goods. It is therefore believed that this relationship of online reviews to purchase intention is mediated by the causality of perceived risk reduction. Thus, 

H8: Perceived Risk mediates the effect of Online Reviews on Intention to Purchase. 
3.10.    Information Satisfaction and Purchase Intention.
It is interesting to examine whether informational satisfaction will in fact increase the intention to purchase the product. Literature suggests that, purchase intentions are directly influenced by customer satisfaction (LaBarbera and Mazursky, 1983). LaBarbera and Mazursky (1983), adopted Olivers model (1980), of satisfaction and the influences of expectations and disconfirmation that shows the antecedents of satisfaction to purchase intentions. Satisfaction was examined before and after the purchase, and the study showed that indeed satisfaction before purchase which is a part of the overall experience and contains mostly informational aspects influences intention to purchase.

 Cronin & Taylor (1994), support the latter and continues by suggesting that satisfaction has greater influence on consumers’ purchase intention than service quality. Yi (1990) also referred to the consumer satisfaction and made a distinction to satisfaction as an outcome and satisfaction as a process. He stated that the process approach is more useful because it represents the experience as a hole. Information satisfaction at this point is a part of the process satisfaction and Yi (1990), found a positive influence between satisfaction and purchase intention. It is strongly believed that information satisfaction positively influences intention to purchase.

H9 Information Satisfaction positively influences Intention to Purchase. 
3.11.
A causality relationship between Perceived Risk, Information Satisfaction and Intention to Purchase.
According to Peck and Childers (2003) better information reduces risk and as a consequence increases informational satisfaction and that leads to an increased intention to purchase. Also according to Bai et al (2008) customer satisfaction resulting from qualitative information positively influences purchase intentions. Also, according to Schlosser et al (2006), gains in beliefs which is gains in trust and consequently less risk, from website investments like product information richness and quality leads to an intention to purchase. Additionally Schlosser et al (2006), found that those products that involved high risk, where in this case are those with experiential attributes with difficulty in defining value and quality prior to purchase, where more likely to be purchased online through website investments. From the above we can conclude that Information Satisfaction in relation to Intention to Purchase is mediated by perceived risk.

H10 Perceived Risk mediates the effect of Information Satisfaction on Intention to Purchase.
3.12.
A causality relationship between Information Satisfaction, Online Reviews and Intention to Purchase.

Formerly presented literature indicated that online reviews are responsible for information satisfaction and intention to purchase. There are evidence that suggest that word-of-mouth communication results on informational fulfillment, by making the entire experience satisfactory, and having a substantial influence on purchase intention (Pincus & Waters, 1977; Cohen & Golden, 1972; Burnkrant & Cousineau, 1975). Therefore, it is strongly believed that 
H11 Information Satisfaction is a Mediator of Online Reviews to Intention to Purchase.  
3.13.    Conceptual Framework
	


4.
Methodology.

4.1.    Introduction

After concluding with the hypotheses statements, we created a questionnaire to address all the research questions and to include other dimension that would result in fruitful conclusions. We carefully chose the website and the product that will shape the questionnaire, with the criterion to illustrate as much as possible the main academic issues concerns addressed in this thesis.

4.2.   The Survey
A survey-based procedure was chosen for data collection in an attempt to empirically validate the aforementioned hypotheses. It was a challenge to find an experience good that would pertain factors difficult to bias the respondents.  Moreover, the questions for this survey had to be carefully chosen from a wide variety of literature to objectively represent the purpose and the constructs of this paper.

The questionnaires were distributed and completed by the respondents online. The scope of the respondents was wide, spreading almost half the globe, making the online medium a much more convenient way to apply this survey.

4.3.   The Website
The website chosen for this research is Amazon.com. Amazon.com is one of the most reputable online retailers, having a 6% share of all the online purchases in the USA. In 2005, Amazon.com was estimated to have more than 44.5mln active customers around the world and offered more than 10mln SKU (ZDNet Research, 2005). 

The size, brand name and reputation of this retailer were the major motives for our choice in the empirical part because of their vital role in consumers risk and trust perception.  According to Wright & Lynch (1995), when consumers are looking for experience goods, brand names enable highly reliable inferences about consumption benefits after one purchase and use. Brand names also contain a higher impact online than offline (Degeratu et al, 2000). This is important, to this paper because it will keep the respondents focused on the risk related to the product not the risk related to the site and will result to more objective data. 
Moreover, it is known from the literature that trust is crucial for motivating purchases over the internet (Quelch & Klein, 1996), and trust towards an online retailer reduces the customer risk perception (Jarvenpaa & Tractinsky, 1999). As it results for the effectiveness of the survey-based research it is vital that the consumer stays unbiased from other risk factors when answering to the questions. As stated before reputation and size of the online retailer are important risk reducers for the customers. According to Anderson& Weitz, E. (1989), reputation and size have the biggest effect on consumer trust, therefore Amazon.com was considered to one of the best choices for keeping this research unbiased. 
Another reason for choosing Amazon.com is that indeed it is one of the avant-garde retailers in information supply and techniques, and it was needed for exposing the importance of information in risk, behavioral intention and customer satisfaction.

4.4.   The Product

The product that was used to represent an experience good in this research was a book. As stated before a product can be characterized as experiential according to the benefits consumers are seeking. When a consumer tries to evaluate the value of a book, he is more interested about the experiential characteristics than the search characteristics. A book follows consistently the terminology of the experience product, which is the difficulty to predict value and quality prior to purchase.  The book value cannot be evaluated with information describing the weight and the size of the product but can rely mostly on other people’s opinions and emotions about that product. A book is a tangible product but the benefits by reading it are related to the experience of emotions, conclusions and knowledge production.
In addition, the specific book was chosen because it had attached more informational sources by the retailer than other books. For example, the media related videos with interviews of the author, help in a better understanding the  effectiveness that is achieved in additional informational completeness.  

Amazon.com is the biggest online book retailer and the combination of those two elements, website and books, constructs the survey context of this research.
4.5. The Questionnaire. 

As far as the questionnaire (Appendix 1) is concerned it is made to measure the constructs and the relationships between them. In the first part we ask some control questions that will show in general the sample interference with Amazon.com and previous online purchases. Questions like, whether they have engaged in online book purchases before or if they have visited Amazon.com before. After those control variables we assign a 5 minute task to the respondents.
The task for the respondents is to follow into a specific link on the website of Amazon.com, and try to get information about a specific book (The Last Lecture). They had to look into various information sources and seek for information with the intention of deciding whether they would buy the book or not. There are specific information sources in the Website describing different qualities of the book. Those information sources have input either from the website retailer or other peers that previously experienced the book. Our goal is to understand witch of those information sources were observed and in what extent those sources affect certain constructs.
After the task assignment, the next section of the questionnaire aims to measure the respondents’ intention to purchase the book. It was chosen to initiate the questionnaire in order to avoid biased answers after the completion of the questionnaire. The item of the question was adopted by Schlosser et al (2006). Schlosser et al (2006), created a framework explaining the way firms can convert online visitors into customers by reflecting to trust towards those customers and in that framework they created this new scale of measuring purchase intentions.
In the following section we want to measure the personal taste of the respondents towards the book, so more reliable conclusions can derive from the intention to purchase metric.
Next, we investigate the types of information that the respondent looked at, as well as the respective evaluation. We ask the respondents whether they have noticed in the website specific information about the book and then we ask them to evaluate this information. The quality of this information is evaluated with items that measure understandability, adequacy, usefulness and reliability of the information.  The items were found in McKinney et al (2002) article for measuring information quality. McKinney et al (2002), website quality into service quality and information quality and resulted with nine key constructs to measure customers’ web-satisfaction.
The next section of the questionnaire measures information satisfaction after obtaining the information from the website. We ask the respondents whether they were satisfied with the information provided in the website. The items were also collected from McKinney et al (2002).
In the last section before the demographic questions, we aim to evaluate the perceived risk felt by the respondents after they obtained the information about the book. The items were found from Dholakia (2001) and Weber et al (2002). Dholakia (2001), created a conceptual motivational process model trying to understand how involvement and consumers’ risk are caused. Weber et al (2002), created a psychometric scale that appraise risk taking in five different areas like financial risk, health risk etc.

In the final section, we asked demographic characteristics of the respondents. The age, educational level, place of residence, gender and income were the areas related to the questions. 

The questionnaire was constructed through thesistools.com website and was distributed online to respondents from USA, Greece and the Netherlands. After gathering the questionnaires we move to the analysis.

5.  Data Analysis

5.1.   Introduction

The sample was characterized by variety. First, the sample was mostly between the age of 20-30 and more than 80% had undergraduate and graduate education. As far as location is concerned around 30% resided at USA and the rest in Europe. Finally the gender was almost equally distributed. 

5.2.   Factor Analysis

After gathering the data there were some steps to be taken before moving into the analysis and the transformation of these data into meaningful conclusions. There were various statements concluding to the same constructs that should be unified under newly created variables that would effectively represent those statements into the modeling process. 

Those statements were analyzed with factor analysis to see whether they effectively represent an adequate percentage of variance into a new component. This serves the purpose for allowing the creation of new variables representing the average of those statements. For example Purchase Intention as a tendency was shaped in the questionnaires by three statements. In order to include this tendency into our modeling we need to find the average tendency derived from those statements under one new variable. We conduct factor analysis of those statements and we see specific measures of the outcome. The closer the communalities are close to 1 the better new factor is explaining the original statements. The KMO measure is reflecting the sampling adequacy of the new factor and has to be more than 0.5 and as closer to 1 as possible. The significance is also tested in case it is more than 5%.
 In the case of Purchase Intention the communalities are very close to 1, the KMO is 0,786 and sig is 0. This means that the three statements of Purchase intention can be represented by one factor and still effectively represent the same tendency. 

	
COMPONENT MATRIX

	PRINCIPAL COMPONENT ANALYSIS

	Purchase Intention
	0,981
	0,975
	0,978
	
	

	Information Satisfaction
	0,889
	0,914
	0,922
	0,937
	0,907

	Perceived Risk
	0,796
	0,912
	0,862
	
	

	Search Inside the Book
	0,794
	0,733
	0,787
	0,753
	0,825

	Customer Related Media
	0,573
	0,660
	0,728
	0,646
	0,793

	Editorial Reviews
	0,793
	0,591
	0,665
	0,789
	0,831

	Product Details
	0,871
	0,895
	0,884
	0,850
	0,850

	Most Helpful Customer Reviews
	0,863
	0,927
	0,942
	0,942
	0,928

	Most Recent Customer Reviews
	0,733
	0,837
	0,911
	0,953
	0,923

	Customer Discussions
	0,702
	0,727
	0,691
	0,452
	


 After the factor analysis it is useful to test whether the scale was reliable. This means that if it is reliable it should always reflect the construct it measures. In order for it to be reliable the Cronbach’s Alpha should be more than 0,7. 

After the reliability analysis the new average construct is ready to be created. Factor and reliability analysis was made to Purchase Intention, Information Satisfaction, Perceived Risk, Search inside Book, Check Out Related Media, Editorial Reviews, Product Details, Most Helpful Customer Reviews, Most Recent Customer Reviews, Customer Discussions. The results of the factor and reliability analysis allowed the construct of new average variables. 
After the creation of the new average variables, two informational groups were created to reflect the purpose of this paper, Product Information Quality and Online Review Information Quality. The newly created average variables SIB_AVE, CRM_AVE, ER_AVE and PD_AVE were merged under a new average variable PIQA representing the product information provided by the website and the MHCR_AVE, MRCR_AVE and CD_A were merged under a new average variable ORIQA representing the product information provided by peers. 
After resulting to the final variables we proceed with the hypothesis testing.
5.3.
 Testing the Hypotheses.

5.3.1. 
Regression Analysis for Information Satisfaction.

This regression analysis aims to predict how Product Information and Online Review Information, influence customers’ information satisfaction. Also, demographic variables are included into the model as control variables like age, educational level, gender and income. 

As far as the reliability of the model is concerned, there are key indicators from the Model Summary and the ANOVA tables (Appendix 3) that should be above certain thresholds to show in what degree the model fits the data and if it has adequate predictive power. The R2=0,757 is a good proportion of variation in the dependent variable explained by the model. This is a good indication that the model fits the data well. Also from the ANOVA table the significance value of the F statistic is 0 meaning that the independent variable explains very well the variation in the dependent variable.

Dependent Variable: Information Satisfaction

Independent Variable: Product Information, Online Reviews, Age, Educational Level, Gender, Income.

	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	2,344
	,468
	
	5,008
	,000

	
	Product Information
	,026
	,086
	,017
	,301
	,764

	
	Online Reviews – Peer Information
	,584
	,059
	,622
	9,850
	,000

	
	What is your Gender?
	-,037
	,086
	-,024
	-,423
	,674

	
	D - AGE
	-,008
	,008
	-,056
	-,980
	,330

	
	What is your Educational Level?
	-,170
	,062
	-,155
	-2,739
	,008

	
	What is your Income?
	,310
	,059
	,330
	5,234
	,000

	a. Dependent Variable: InformationSatisfactionA



	Variables
	Coefficient
	Significance

	Constant
	
	0,000 √

	Product Information
	0,017
	0,764 X

	Online Reviews
	0,622
	0,000 √

	Gender
	-0,024
	0,674 X

	Age
	-0,056
	0,330 X

	Education
	-0,155
	0,008 √

	Income
	0,330
	0,000 √


As far as the variables are concerned, product information, gender and age are not significant. This means that there is no effect of product information, age and gender in information satisfaction. The Online Reviews coefficient shows us a positive relationship with Information Satisfaction supporting effectively the H2. Also, it shows us a bigger influence than Product Information on information satisfaction, although Product Information is insignificant to effectively predict. H1 cannot be supported since Product Information coefficient is insignificant. From the result of the control variables, it can be showed that the higher the educational level is the more difficult is to achieve information satisfaction, since the relationship is negative. In contrast, the higher the income is the more informational satisfaction the individual will have or it is easier to satisfy someone with high income. This happens because education creates a mind setting that is thirstier for reliable information. High Income from the other hand reduces the perceived risk of the consumer and thus it makes it easier to satisfy and convince.
5.3.2. Regression Analysis for Perceived Risk.

This regression analysis aims to predict how Product Information Quality and Online Review Information Quality, influence customers’ perceived risk. Also, demographic variables are included into the model as control variables like educational level and income.
The R2=0,527, indicates a relatively good proportion of variation in the dependent variable explained by the model. Also from the ANOVA table the significance value of the F statistic is 0 meaning that the independent variable explains very well the variation in the dependent variable.
The coefficients show the negative relationship between Online Reviews, Product Information, Income and Perceived Risk. Product Information is insignificant so the H3 is not supported and Online Reviews negatively influence perceived risk, so H4 is supported. This means that the better the quality of online reviews the less perceived risk is felt by the consumer. Also, as showed from the Standardized Beta coefficients, the effect of Product Information is much less than Online Reviews, a fact that supports H5. As far as the Income level is concerned, the higher the income is the less perceived risk someone feels, a trend similar to information satisfaction.
Dependent Variable: Perceived Risk

Independent Variable: Product Information, Online Reviews, Education, Income

	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	5,096
	,842
	
	6,054
	,000

	
	product Information
	-,085
	,153
	-,042
	-,559
	,578

	
	online Reviews
	-,651
	,110
	-,508
	-5,930
	,000

	
	What is your Educational Level?
	,071
	,115
	,048
	,616
	,540

	
	What is your Income?
	-,419
	,106
	-,327
	-3,960
	,000

	a. Dependent Variable: PerceivedRiskA
Variables

Coefficient

Significance

Constant

5,096

√

PIQA

-0,085

X

ORIQA

-0,651

√

Education

0,071

X

Income

-0,419

√




5.3.3.
Regression Analysis for Purchase Intention.

This regression analysis aims to predict how Online Review Information Quality, Perceived Risk and Information Satisfaction influence customers’ purchase intention. 
From the Model Summary table and the ANOVA table, it can be concluded that the model is a very good fit of the data. The significance of the F-Statistic=0 , the R2=717 and the R=0,846 show a strong positive relationship in the correlation between the observed and predicted values of the dependent variable and  indicate a relatively good proportion of variation in the dependent variable explained by the model.

From the coefficients it is obvious that Online Reviews and Information Satisfaction have a positive influence to intention to purchase, thus supporting H7 and H9. In contrast, Perceived Risk shows a negative relationship to intention to purchase, thus supporting H6. 

	Dependent Variable: Purchase Intention

Independent Variable: Perceived Risk, OPIQA, Information Satisfaction.

Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	,410
	,990
	
	,414
	,680

	
	Online Reviews
	,528
	,157
	,322
	3,357
	,001

	
	PerceivedRiskA
	-,446
	,121
	-,348
	-3,674
	,000

	
	InformationSatisfactionA
	,449
	,211
	,257
	2,127
	,036

	a. Dependent Variable: PurchaseIntentionA


	Variables
	Coefficient
	Significance

	Constant
	0,410
	X

	Online Reviews
	0,528
	√

	Perceived Risk
	-0,446
	√

	Information Satisfaction
	0,449
	√


5.3.4.
Mediation Analysis

It is believed from the literature (H8,H10,H11) that there is a mediation effect by a third explanatory variable or mediator variable in three cases. In all three cases of this paper (H8, H10, H11) we hypothesize that an independent variable causes an effect to the mediator variable and the mediator variable causes an effect to the dependent. According to MacKinnon (2008), the relationship between the dependent and independent variable is explained by the mediator. 

In this case (Appendix 4) it is believed that online reviews cause an effect on perceived risk and perceived risk cause an effect on Intention to purchase, mediating this relationship. In order to support or reject this Hypothesis we should create three regression models. The first regression will predict whether there is a significant effect of online reviews to intention to purchase, the second regression will predict whether there is a significant effect of perceived risk to intention to purchase and the third will predict whether both online reviews and perceived risk influence significantly intention to purchase. If in the third regression online reviews still have a significant effect to purchase intention, then the mediation does not exist and the hypothesis will be rejected.

	Variables
	Regression 1
	Regression 2
	Regression 3

	
	Coefficient
	Significance
	Coefficient
	Significance
	Coefficient
	Significance

	Constant 
	-1,437
	√
	6,149
	√
	1,846
	√

	Perceived Risk
	-
	-
	-1,043
	√
	-0,602
	√

	ORIQA 
	1,249
	√
	-
	-
	0,736
	√


The results in the 3rd Regression where both variables are significant, shows that there is no mediation effect, thus H8 is not supported.

In this case (Appendix 4)  it is believed that Information Satisfaction causes an effect on perceived risk and perceived risk cause an effect on Intention to purchase, mediating this relationship. In order to support or reject this Hypothesis we should create three regression models. The first regression will predict whether there is a significant effect of information satisfaction to intention to purchase, the second regression will predict whether there is a significant effect of perceived risk to intention to purchase and the third will predict whether both information satisfaction and perceived risk influence significantly intention to purchase. If in the third regression information satisfaction still has a significant effect to purchase intention, then the mediation does not exist and the hypothesis will be rejected.
	Variables
	Regression 1
	Regression 2
	Regression 3

	
	Coefficient
	Significance
	Coefficient
	Significance
	Coefficient
	Significance

	Constant 
	-1,840
	√
	6,149
	√
	0,594
	X

	Perceived Risk
	-
	-
	-1,043
	√
	-0,395
	√

	Information Satisfaction
	1,328
	√
	-
	-
	0,939
	√


Perceived risk is significant in the 3rd regression, showing that there is no mediation effect, thus H10 not supported.

In this case (Appendix 4) it is believed that Online Reviews cause an effect on information satisfaction and information satisfaction causes an effect on Intention to purchase, mediating this relationship. In order to support or reject this Hypothesis we should create three regression models. The first regression will predict whether there is a significant effect of online reviews to intention to purchase, the second regression will predict whether there is a significant effect of information satisfaction to intention to purchase and the third will predict whether both information satisfaction and online reviews influence significantly intention to purchase. If in the third regression information satisfaction still has a significant effect to purchase intention, then the mediation does not exist and the hypothesis will be rejected.

	Variables
	Regression 1
	Regression 2
	Regression 3

	
	Coefficient
	Significance
	Coefficient
	Significance
	Coefficient
	Significance

	Constant 
	-1,437
	√
	1,840
	√
	-2,628
	√

	ORIQA
	1,249
	√
	-
	-
	0,546
	√

	Information Satisfaction
	-
	-
	1,328
	√
	0,923
	√


ORIQA is still significant in the 3rd Regression and shows that there is no mediation effect, thus H11 was not supported.

5.4. Summary of Results.

The regression models produced merely insignificant results, making holistic conclusions difficult. However, the significant results had predictive power and stated clearly meaningful supposals helping in the production of important recommendations. The mediation analysis showed that there is no mediation effect in all the hypothesized cases. Nevertheless, the fact that mediation effects were not supported doesn’t mean that there is no causality between the constructs. For example we know now that online reviews reduce risk and increase information satisfaction and reduced risk does not mediate this relationship, but maybe partially there is a causality of information satisfaction and risk reduction. In the next chapter there will be a more extensive analysis of the results.
	HYPOTHESIS
	RESULTS

	H1 Product Information of an experience good positively influences Information Satisfaction. 
	Not supported

	H2 Online Reviews of an experienced good positively influence Information Satisfaction
	Supported

	H3 Product Information of an experience good negatively affects the Perceived Risk
	Not supported

	H4 Online Reviews of an experienced good negatively influence perceived risk
	Supported

	H5 Perceived risk will be more influenced by online reviews than product information
	Supported

	H6 Perceived Risk negatively influences Intention to Purchase.
	Not Supported

	H7 Online reviews positively influence intention to purchase.
	Supported

	H8   Perceived Risk has a mediation effect on Online Reviews to Intention to Purchase.
	Not Supported

	H9 Information Satisfaction positively influences Intention to Purchase. 
	Supported

	H10 Perceived Risk mediates the relationship of Information Satisfaction to Intention to Purchase.
	Not Supported

	H11 Information Satisfaction is a Mediator of Online Reviews to Intention to Purchase
	Not Supported


6. 
Conclusion

6.1. General Conclusions

Indeed it was showed that online reviews make information search of experience goods a more perceptually secure environment. Consumers are more confident and trustful towards a risky purchase decision with online reviews than product information provided by the website. Consumers tend to feel less risk when information supply comes from other peers, than when it comes from the retailers. As a consequence, they tend to feel more satisfied with the information supply when it comes from other peers. 

It is the nature of experience goods that make other people’s opinions so important. People seek to identify the experiential benefits of those goods, and consumers tend to trust more the opinions of other consumers that have already experienced those benefits. In contrast, in the eye of the consumers a larger risk bares in the information supplied by the retailers. A retailer cares about profit and that makes his product information less credible in the perception of the consumers. For example is a product is not good at all, the retailer will never provide negative information about a product that he sells, in contrast other peers, ex users and post evaluators, will.

Product Information provided by the retailer was shown to also have a positive influence towards consumers’ information satisfaction and  a negative effect towards perceived risk. Although the results showed this tendency of less impact than online reviews, they were insignificant and therefore they had no predictive power.

Demographic variables were also used as control variables and showed important supposals. First, people with higher education tended to negatively influence information satisfaction, which means that the more education they have the more demand  they have for qualitative information and the less education they have the less they rely on information quality. Secondly, the high incomes tend to be informational satisfied more easily and feel less risk towards a good. Gender, residence and age results were insignificant to predict therefore we cannot produce any reliable conclusion. 

As far as the second research question is concerned, it was found that the more risk a consumer feels about a product after engaging in information search the less it is likely to purchase that product. Also, the more qualitative the information provided by peers for describing experience goods the more likely it is for consumers to purchase those goods. Finally, the more satisfied the consumer is from the information supplied, the more likely is for him to purchase the product.

6.2.
Managerial and Academic Implications

Managers can benefit from this research paper by shifting the focus of their information tools towards peer informational inputs. This is a more effective way to “push” experiential goods through the internet. The main question that managers should to answer when constructing their online store is how can they illustrate with the best possible way the value of they are offering. They will be effective when they help consumers predict the actual purchase benefits of the good and that can be achieved with informational tools that are directed in respect to the nature of the product. When the benefits of the goods are focused on experiential aspects It is obvious from this research that by investing in peer information consumers feel more confident, secure, satisfied and they are more likely to purchase.
 With the help of internet analytics they can spot witch parts of the web page are more observational popular and redirect peer information on those parts. With these techniques they can test and reassess the architecture of their websites for additional effectiveness. They have the ability through web analytics to measure effectiveness and re-evaluate their strategies. This research paper gives clear hinds to marketing designers in which aspects of a good they should focus and why. In the example that was examined, the book, they could move peer information in the upper parts of the website that was more observed, to achieve a more efficient way for information supply.

This study underlines a different perspective for observing behavioral aspects in the commercial context. It does examine information demand and implications of information demand, not according to the individual but according to the benefits that an individual seeks from a good. The results offer to the literature an important conclusion. People tend to seek different information sources and act different towards these information sources, according to the benefits that they believe is important for them.

6.4.
Limitations & Further Research.

There were some limitations for this study mainly in the research method. The sample was answering the questions online and the conclusions that were made did not contain the personal views of the respondents. Also, the respondents were in their majority internet users in the ages between 20 and 29 and had at least a bachelor’s degree. Finally, their answers were based on a five to ten minutes directed web page search and not in real time conditions.

 If personal interviews were conducted instead of online questionnaires, maybe we would have a clearer picture of the reasons they consider peer information more adequate and sufficient. Also, if the research was conducted in real time conditions and in a more diverse demographic sample we would have a more accurate view of consumer’s behavior towards these products.

Future research can focus on more effective ways for presenting the information. For example, an examination can take place that tries to investigate how much time the average consumer spends in information search and what he observes more in this time frame. Then they can expand in what information tools they can make directly accessible for consumers in this time frame. That will help managers make deep changes in the format of their websites to help them supply the in a more customized way information.   
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APPENDIX

Appendix 1.

Questionnaire.

	This questionnaire is a part of master thesis research project concerning online information search. Would you please be so kind to invest 10 minutes of your time to fill it in? 

Thank you in advance!


	You hear a lot of people talking about this book:

"The Last Lecture" by Randy Pausch & Jeffrey Zaslow, so you visit Amazon.com to see what is this book about and to search for some more information in order to decide whether you would like to buy it or not.

Before you visit the website, we would like to ask you some questions:


	1.Have you ever visited Amazon.com?

	2. Have you ever purchased a book online?

	3. Have you ever purchased a book from Amazon.com?

	Please visit the following link in Amazon.com:

LastLecture

Please, spend some time on the webpage of the book in order to collect information about it. After you collect all the information you need to make a decision please close the amazon.com webpage and return to the questionnaire page in order to answer some additional questions.

NOTE: For a higher effectiveness of your answers, please try to remember which parts of the available information in the webpage you look at.


	4. After having obtained information about the book, your intention to purchase the book is:

Not likely at all
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Very likely

Not possible at all
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Highly Possible

Not probable at all
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Highly probable




	5. How much would you rate according to personal taste the book "The Final Lecture" ?

Not at all
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Very Much



	The "Search Inside the book" information is accessible under the photo of the cover page and shows you the first and the last pages of the book.

	6. Did you look at "Search inside the book" information?

	7. If No then move to the question number "8".

Please indicate the extent you agree on the following statements regarding the "Search inside the book" information you looked at:

	The information about the book was easy to understand  

   

D                           
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The information about the book was accurate  

The information about the book was complete

The information about the book was informative.

The information about the book was useful.  



	The same table (Q 6, Q 7) repeats for the following informational tools:

Check out Related Media (Q 8, Q 9)

Editorial Reviews (Q 10, Q 11)                                                Product Information Quality
Product Details (Q 12, Q 13)

Most Helpful Customer Reviews (Q 14, Q 15)

Most Recent Customer Reviews (Q 16, Q 17)                      Online Reviews Info Quality
Customer Discussions (Q 18, Q 19)  




	20. After using the Website you obtained information about the book. How did this make you feel?


	Very dissatisfied
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Very satisfied          Info
Not pleased at all
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Very pleased           Satisfaction
Frustrated
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Contented

Disappointed

[image: image71.wmf]1
[image: image72.wmf]2
[image: image73.wmf]3
[image: image74.wmf]4
[image: image75.wmf]5
[image: image76.wmf]6
[image: image77.wmf]7[image: image78.wmf]

bcjcbie0

[image: image79.wmf]

31


Delighted

Unhappy
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Happy




	21. I would be afraid that the book would not provide me with the level of benefits that I expected it to.

	Strongly Disagree
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Strongly Agree   (Risk)



	22. After obtaining information about this book indicate how risky you perceive the purchase of this book.

	Not risky at all 
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Extremely Risky    (Risk)



	23. I know what to expect from the book based on the information from the website.

	Strongly Disagree
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Strongly Agree   (Risk)



	24. Gender

25. Age

26. Education                                      Demographic Questions
27. Income

28. Place of Residence


Appendix 2.

	A. Purchase Intention

KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,786

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	462,237

	
	df
	3

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,977
	3


B. Info Satisfaction

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,883

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	522,908

	
	df
	10

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,949
	5


C. Perceived Risk

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,662

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	123,829

	
	df
	3

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,811
	3


D. SIB

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,804

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	165,920

	
	df
	10

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,837
	5


E. CRMEDIA

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,659

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	84,106

	
	df
	10

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,707
	5


F. Editorial Reviews

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,695

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	157,327

	
	df
	10

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,787
	5


G. Product Details

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,839

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	331,724

	
	df
	10

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,910
	5


H. MHCR

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,806

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	550,974

	
	df
	10

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,953
	5


I. MRCR

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,862

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	355,897

	
	df
	10

	
	Sig.
	,000


	Reliability Statistics

	Cronbach's Alpha
	N of Items

	,916
	5


J. CD

	KMO and Bartlett's Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
	,632

	Bartlett's Test of Sphericity
	Approx. Chi-Square
	23,835

	
	df
	6

	
	Sig.
	,001


Appendix 3. 

1st Regression

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,870a
	,757
	,740
	,39729

	a. Predictors: (Constant), What is your Income?, What is your Educational Level?, D - AGE, What is your Gender?, PIQA, ORIQA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	41,881
	6
	6,980
	44,223
	,000a

	
	Residual
	13,416
	85
	,158
	
	

	
	Total
	55,297
	91
	
	
	

	a. Predictors: (Constant), What is your Income?, What is your Educational Level?, D - AGE, What is your Gender?, PIQA, ORIQA

	b. Dependent Variable: InformationSatisfactionA


2nd Regression

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,726a
	,527
	,505
	,74616

	a. Predictors: (Constant), What is your Income?, What is your Educational Level?, PIQA, ORIQA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	54,513
	4
	13,628
	24,478
	,000a

	
	Residual
	48,995
	88
	,557
	
	

	
	Total
	103,508
	92
	
	
	

	a. Predictors: (Constant), What is your Income?, What is your Educational Level?, PIQA, ORIQA

	b. Dependent Variable: PerceivedRiskA


3rd Regression

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,846a
	,717
	,707
	,73008

	a. Predictors: (Constant), InformationSatisfactionA, PerceivedRiskA, ORIQA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square

	1
	Regression
	121,268
	3
	40,423

	
	Residual
	47,972
	90
	,533

	
	Total
	169,240
	93
	

	a. Predictors: (Constant), InformationSatisfactionA, PerceivedRiskA, ORIQA

	b. Dependent Variable: PurchaseIntentionA


Appendix 4. 

1st Mediation

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,761a
	,580
	,575
	,87608

	a. Predictors: (Constant), ORIQA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	98,394
	1
	98,394
	128,196
	,000a

	
	Residual
	71,380
	93
	,768
	
	

	
	Total
	169,773
	94
	
	
	

	a. Predictors: (Constant), ORIQA

	b. Dependent Variable: PurchaseIntentionA


	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,784a
	,615
	,611
	,95094

	a. Predictors: (Constant), PerceivedRiskA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	150,052
	1
	150,052
	165,934
	,000a

	
	Residual
	94,046
	104
	,904
	
	

	
	Total
	244,097
	105
	
	
	

	a. Predictors: (Constant), PerceivedRiskA

	b. Dependent Variable: PurchaseIntentionA

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,839a
	,703
	,697
	,74017

	a. Predictors: (Constant), PerceivedRiskA, ORIQA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	119,371
	2
	59,686
	108,946
	,000a

	
	Residual
	50,402
	92
	,548
	
	

	
	Total
	169,773
	94
	
	
	

	a. Predictors: (Constant), PerceivedRiskA, ORIQA

	c. Dependent Variable: PurchaseIntentionA
2nd Mediation



	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,835a
	,697
	,694
	,84222

	a. Predictors: (Constant), InformationSatisfactionA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	169,411
	1
	169,411
	238,831
	,000a

	
	Residual
	73,771
	104
	,709
	
	

	
	Total
	243,182
	105
	
	
	

	a. Predictors: (Constant), InformationSatisfactionA

	b. Dependent Variable: PurchaseIntentionA

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,784a
	,615
	,611
	,95094

	a. Predictors: (Constant), PerceivedRiskA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	150,052
	1
	150,052
	165,934
	,000a

	
	Residual
	94,046
	104
	,904
	
	

	
	Total
	244,097
	105
	
	
	

	a. Predictors: (Constant), PerceivedRiskA

	b. Dependent Variable: PurchaseIntentionA

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,851a
	,725
	,719
	,81026

	a. Predictors: (Constant), PerceivedRiskA, InformationSatisfactionA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	176,215
	2
	88,108
	134,202
	,000a

	
	Residual
	66,966
	102
	,657
	
	

	
	Total
	243,181
	104
	
	
	

	a. Predictors: (Constant), PerceivedRiskA, InformationSatisfactionA

	b. Dependent Variable: PurchaseIntentionA

	3rd Mediation 

Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,761a
	,580
	,575
	,87608

	a. Predictors: (Constant), ORIQA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	98,394
	1
	98,394
	128,196
	,000a

	
	Residual
	71,380
	93
	,768
	
	

	
	Total
	169,773
	94
	
	
	

	a. Predictors: (Constant), ORIQA

	b. Dependent Variable: PurchaseIntentionA

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,835a
	,697
	,694
	,84222

	a. Predictors: (Constant), InformationSatisfactionA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	169,411
	1
	169,411
	238,831
	,000a

	
	Residual
	73,771
	104
	,709
	
	

	
	Total
	243,182
	105
	
	
	

	a. Predictors: (Constant), InformationSatisfactionA

	b. Dependent Variable: PurchaseIntentionA

	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	,821a
	,674
	,667
	,77861

	a. Predictors: (Constant), ORIQA, InformationSatisfactionA

	ANOVAb

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	114,073
	2
	57,037
	94,084
	,000a

	
	Residual
	55,167
	91
	,606
	
	

	
	Total
	169,240
	93
	
	
	

	a. Predictors: (Constant), ORIQA, InformationSatisfactionA

	b. Dependent Variable: PurchaseIntentionA


Online Information Search for Experience Goods


An Empirical Investigation of the Product Information effects on Consumers’ Perceived Risk, Informational Satisfaction and Purchase Intentions.
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