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THE AIM OF THE PAPER

The study investigates the impact of individuals’ uncertainty avoidance level on the relationship between
risk and purchase intention in Hungarian e-commerce. It also distinguishes between perceived risk and
affective risk in the decision-making journey.

METHODOLOGY
The study conducts empirical research using a sample of 283 Hungarian online shoppers and applying
structural equation modelling (SEM).

MOST IMPORTANT RESULTS

The findings show that perceived risk and affective risk negatively impact consumers' purchase intentions
in Hungarian e-commerce. Further, uncertainty avoidance negatively moderates the relationship between
perceived risk and purchase intention. The study emphasises the role of affective risk in the decision-
making journey. It also supports investigating cultural differences at an individual level in the literature on
perceived risk in e-commerce.

RECOMMENDATIONS

This study suggests that companies may improve Hungarian consumers’ perceptions regarding the seller's
reliability, product quality, logistics capacity, etc. to diminish perceived risk and affective risk. Further, it
reveals another approach to customer segmentation based on individual cultural values.
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INTRODUCTION

The growth of e-commerce in Hungary has been
gradual initially but has experienced significant
expansion in recent years. Although e-commerce has
become familiar to Hungarian e-shoppers, percei-
ved risk is still a concern for Hungarian e-shoppers
(Balogh & Mészaros 2020). Daragmeh et al. (2021)
show that perceived risk diminishes Hungarian con-
sumers’ intentions to adopt a mobile payment system.
According to Gati and Simay (2019), perceived risk
negatively impacts attitudes and intentions towards
social mobile e-commerce in Hungary. Generally,
most literature mainly focuses on the aspect of con-
ventional (perceived) risks. Few studies examine
the affective risks (negative feelings) of consumers
when shopping online. Although acknowledging the
presence of emotion, Featherman and Pavlou (2003)
did not conceptualise this aspect. Further, limited
literature focuses on emerging e-commerce markets
like Hungary. Therefore, it might be meaningful to
investigate Hungarian consumers. This paper raises
the question:

RQI. How does risk affect purchase intention in
Hungarian e-commerce?

Further, the role of culture is still debated in
e-commerce. Karahanna (2013) shows that individu-
als’ behaviours are identified by their national cul-
ture. However, other scholars argue that culture does
not always correlate to national borders (Lee et al.
2007a). In some cases, members of society even do
not have the same cultural values (Yoo et al. 2011).
Consumers are never a homogenous mass. Shopping
habits and risk perceptions may differ significantly
based on income, age, gender, and culture (Barabas
2023). Therefore, the study raises the question:

RQ2. Does the level of Hungarian consumers’
uncertainty avoidance moderate the effect of percei-
ved risk on purchase intention?

The study focuses on two major issues. First, it
investigates the impact of Hungarian consumers’
perceived risk and affective risk on purchase inten-
tions in e-commerce. To the best of my knowledge,
scholars have neglected the affective assessments
integral to the customer experience. Second, it
also examines the moderating role of uncertainty
avoidance, a cultural dimension, in the effect of
perceived risk on purchase intention based on the
individual approach. The study enriches the current
literature by diversifying approaches to risk percep-
tion and revealing the role of individual culture in
shaping consumers' behaviours in e-commerce.
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LITERATURE REVIEW AND
HYPOTHESIS DEVELOPMENT

Theoretical background

As an extension of the Theory of Reasoned Action
(TRA), the Theory of Planned Behaviour (TPB)
integrates perceived behavioural control as a crucial
driver of intention (Ajzen 1991). Accordingly, the
risks associated with e-commerce transactions may
affect consumers’ buying intentions. The influence
of perceived risk on transactional effectiveness is
noteworthy, as uncertainty regarding transaction
efficacy diminishes perceived control. Extensive
research has demonstrated the significant impact
of perceived risk on consumers' intentions within
e-commerce.

By contrast, the Hierarchy of Effect (HOE)
model was introduced as an approach to reduce
psychological ambivalence in consumer attitudes.
Lavidge and Steiner (1961) proposed a formalisation
of the HOE model consisting of three steps: cogni-
tion (awareness or learning), affect (feeling, interest,
or desire) and behaviour or conation (action).

Two aspects of risk in e-commerce

Risk perception is understood in two primary fund-
amental ways: risk-as-analysis (the analytic model)
and risk-as-feelings (the affective model) (Slovic
& Peters 2006). The analytic model focuses on
logical, reason-based, and deliberative processing.
By contrast, the affective model focuses on intui-
tive processing (Tompkins er al. 2018). Consequ-
entially, the concepts of perceived risk and affec-
tive risk are distinguished. Perceived risk captures
the cognitive beliefs or calculations involved in a
risky event, while affective risk captures a person’s
feelings. Affective risk does not require extended
brain processing, suggesting less involvement in
cognitive calculations, and hence may be promptly
activated (Sha 2018).

The conventional perspective within the marke-
ting domain often conceptualises risk as perceived
risk. However, it is contrasted to a normal indivi-
dual’s judgement of risk. According to Finucane et
al. (2000), an emotion often has a significant impact.
The attribution of positive or negative emotions to
items by individuals may act as a cognitive signal for
the formation of judgements. The Affect-as-informa-
tion model suggests that people will interpret their
situations differently, relying on positive or negative
feelings (Tompkins et al. 2018). Loewenstein et al.
(2001) also assert that risk-related feelings go beyond
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being a mere epiphenomenon in decision-making.
Although literature has acknowledged the presence
of negative feelings, they are not sufficiently consi-
dered in their conceptualisation and measurement.

Perceived risk is defined as the potential loss
perceived by a consumer when considering the pur-
chase of products online (Ariffin ez al. 2018). Most
scholars measure overall perceived risk without spe-
cifying risk types (Chiu et al. 2014). Other scholars
agree that perceived risk should be understood as
a multi-dimensional concept. Accordingly, overall
perceived risk is derived from potential sources
such as fraud risk (i.e., the possibility of a seller’s
unreliability), delivery risk (i.e., the possibility of not
receiving the product on time or a long shipping
time), financial risk (i.e., the possibility of losing
money or additional charges), process & time loss
risk (i.e., the possibility of a consumer’s complexity
and inconvenience), product risk (i.e., goods do not
perform as expected), privacy risk (i.e., the poten-
tial loss of control over personal information), and
information risk (i.e., the possibility of asymmetric
information) (Alrawad et al. 2023, Pavlou et al.
2007, Pobee 2021b). Previous studies also revealed
the significant impact of perceived risk in the pre-
purchase stage. Accordingly, perceived risk lowers
consumers’ purchase intention in e-commerce (He
et al. 2022, Sharma et al. 2022, PhamThi 2022).
According to Lim et al. (2019), perceived risk nega-
tively relates to buying intention in online shopping.
Therefore, the paper proposes that:

HI. Perceived risk negatively impacts purchase
intention in e-commerce.

By contrast, affective risk refers to immediate
anticipatory emotions of risk (e.g., fear, worry, threat)
that individuals experience while deciding or engag-
ing in an action (Loewenstein et al. 2001). Ethier et
al. (2006) revealed that consumers’ risk perception
can generate emotions such as fear or frustration
during the online shopping experience. Further, the
perceived risks, such as monetary loss and privacy
invasion, will generate an affective risk and prevent
them from pursuing further business transactions
(Sha 2018). Therefore, the paper postulates that:

H?2. Perceived risk positively impacts affective
risk in e-commerce.

Further, negative feelings can directly influence
consumers’ purchase behaviour in e-commerce (Luo
et al. 2018). Affective risk is also found to prevent
consumers from checking out their shopping carts or
drive them to switch intentions (Verhagen & Dolen
2011). According to Li et al. (2011), the initial emo-
tions of consumers form their overall impression
of a new e-commerce vendor and influence their
behaviour regarding online information disclosure.

Therefore, the study postulates that:
H3. Risk-related feelings are negatively related to
purchase intention.

Uncertainty avoidance as a cultural
characteristic

Cultural factors shape several aspects of individual
behaviour (Hofstede & Bond 1988). It refers to “the
collective programming of the mind that distinguishes
the members of one category of people from those of
another” (Hofstede & Bond 1988, p. 6). Scholars iden-
tify the differences among people based on their cul-
tural backgrounds. Therefore, culture can influence
consumers’ preferences and decisions (Chen et al.
2005). Cultural theories reveal various dimensions.
However, uncertainty avoidance is, generally, one of
the prominent cultural dimensions frequently inves-
tigated. It is defined as the degree to which people
feel threatened by something uncertain and ambi-
guous (Hofstede & Bond 1988).

Most studies on cultural differences affirm that
culture varies across nations (Lee et al. 2007b).
However, the other stream argues that in some cases,
members of society even do not have the same cul-
tural values (Yoo et al. 2011). According to McCoy
et al. (2005), the assumption of homogeneity is not
appropriate as there is variability across individuals
in or from any given nation. Further, the indivi-
dual-culture value supports understanding consu-
mers and achieving marketing success rather than
national culture (Patterson et al. 2006). Therefore,
the study applied the Individual Culture Value Scale
(CVSCALE), introduced by Yoo et al. (2011) to
measure the degree of uncertainty avoidance of Hun-
garian online consumers.

Consumers with a high uncertainty avoidance
score tend to be risk-averse and hesitant to purchase
online. In contrast, users with lower uncertainty
avoidance are more comfortable making purcha-
ses online and have a more positive attitude about
websites (Nath & Murthy 2004). Yoon (2009) shows
that the uncertainty avoidance index may increase or
decrease consumers’ perceived risk. Further, AlKa-
ilani and Kumar (2011) reveal that in high-uncer-
tainty avoidance groups, the perceived risk of internet
purchasing is also high, negatively affecting internet
purchasing. Therefore, the study postulates that:

H4. The negative effect of perceived risk on pur-
chase intention is moderated by uncertainty avoi-
dance.

The conceptual model is presented in Figure 1.
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Figure 1. Conceptual model

Source: Own construction

METHODOLOGY

Survey design

This study employs a quantitative research appro-
ach based on data collected by online question-
naires. The survey was developed with the Google
Forms software. The link was sent to respondents
via emails and social media. The author also applied
a purposive sampling technique for this research.

The survey was in 2 sections. Section 1 col-
lected demographic information and specified
the degree of uncertainty avoidance in Hungarian
online consumers. Section 2 required respondents
to indicate their level of agreement or disagreement
with items on a 5-point Likert Scale ranging from 1
“strongly disagree” to 5 “strongly agree”.

The author adapted 7 sub-dimensions with 24
items from Naiyi (2004) to measure perceived risk.
To measure affective risk, the scale of Sha (2018)
with 4 items was applied. Purchase intention was
measured by the scale of Pavlou (2003) with 2
items and uncertainty avoidance was measured by
the CVSCALE of Yoo et al. (2011). The data was
analysed using composite-based SEM.
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Participants

Around 5.4 million Hungarians participated in e-com-
merce in early 2023. Therefore, the study’s target is
Hungarian consumers with experience on e-com-
merce websites. The respondents’ selection criteria
include, first, they must be Hungarian adults, and
second, they should have personal experience on
e-commerce platforms. The primary data collection
took 4 weeks. In all, 500 respondents were contacted,
out of which 283 filled out questionnaires that were
handed in for the analysis. The response rate is 56.6%.

Table 1 indicates the demographic characteristics
of the sample. The ratio of females exceeded the rate
of males. This is meaningful, as women often spend
more time shopping online. 69.96% of the respon-
dents were aged between 18-25 years. In Hungary,
18 years old is the legal age. Since the study seeks to
investigate online adult consumers’ risk perception
and purchase intention in Hungary, it was prudent to
sample online consumers who were 18 years of age
and older. Respondents between 26-35 represented
30.04%. These two age groups are appropriate, as the
majority of Hungarians aged 18 to 44 prefer online
shopping. Furthermore, the ratio of students represen-
ted 63.96%, while that of full-time employment rep-
resented 36.04%. Regarding expenditure for online
shopping, approximately 98% of the total sample
spent under 100 USD monthly. Only 2% spend from
100-500 USD monthly.
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Table 1. Demographic characteristics

Sample HU (No) HU (%)
Size 283
Gender Male 98  34.63
Female 185  65.37
18-25 198  69.96
Age 26-35 85 30.04
Student 181  63.96
Employment status
Full-time employment 102 36.04
. . . <100USD 277 97.88
Monthly expenditure on online shopping
100-500USD 6 2,12

Source: Own construction

RESEARCH RESULTS

Measurement model

First, the study assesses the model with lower-order
constructs. The test for overall model fit is accep-
table (d ;=0.8526, p>0.01). Further, the SRMR is
0.0368, below the recommended threshold of 0.08,
indicating a good model fit.

Table 3 in appendices shows that all indicator
loadings are higher than 0.7, Dijkstra-Henseler's
rho (pA) and Cronbach's alpha(a) also exceed 0.7.
Additionally, the AVEs are greater than 0.5, thus
indicating acceptable convergent validity (Hair et
al. 2017). The VIF values of all indicators are also
below the threshold of 5, which is acceptable. The
Fornell-Larcker criterion and the Heterotrait-mo-
notrait ratio of correlation (HTMT) are applied to
assess discriminant validity (Fornell & Larcker
1981, Henseler et al. 2015). Accordingly, the results
indicate that all values are statistically significantly
smaller than 1 using the 95% percentile bootstrap
confidence intervals. Therefore, the discriminant
validity is ensured (see Appendices — Table 4, 5).

Second, the Goodness of fit (Gof) of the model
containing the second-order composite is assessed.
The saturated model fit is acceptable (d; =0.1843,
p>0.01) and the SRMR is below the recommended
threshold of 0.05, indicating a good model fit.
Furthermore, the estimated model also achieves a
good fit (d =0.1845, p>0.01; SRMR=0.0329). To
obtain further empirical evidence for the second-or-
der composite, the author additionally examines the
model fit of the same model but with the second-or-
der construct modelled reflectively. Although the

Gof is still acceptable, the model fit significantly
decreases (d; =0.1978, p>0.01; SRMR=0.0340).
Finally, the second-order composite is evalua-
ted. The nomological validity is achieved by the
test for overall model fit. The second-order compo-
site is formed by the factor scores of the first-order
constructs. Therefore, its reliability has to be adjus-
ted (Van et al. 2017). In this model, the reliability
of the second-order composite was 0.9047. The
weights of the second-order composite are signifi-
cantly different from 0 on a 1% significance level
(see Appendices — Table 3). The study concludes
that the second-order construct (perceived risk) is
appropriately modelled by a composite.

Structural model

The values of 0.542 and 0.787 for the R? are consi-
dered high in behavioural science. Figure 2 shows
the explanatory power of endogenous constructs.
The values of R? reveal that the degrees of expla-
natory power are 54.2% and 78.7%, respectively.

Additionally, the path coefficient estimates
should be significant based on the percentile boot-
strap confidence interval. Regarding significant
path coefficients, an effect size (f2) above 0.02,
0.15, and 0.35 indicates a small, medium, and large
effect size, respectively (Cohen 1988).

Table 2 presents the results of the structural
model supporting all hypotheses (H1-H4). The
results show negative and significant effects of per-
ceived risk and affective risk on purchase intention
(B=-0.6088, p<0.01; B=-0.3000, p<0.05, respec-
tively). Additionally, the results show a positive and
significant effect of perceived risk on affective risk
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($=0.7362, p<0.01). The results also confirm the significant partial mediating role of affective risk between
perceived risk and purchase intention in e-commerce ($=-0.2209, p<0.05). Further, the results indicate the
significant negative moderating effect of uncertainty avoidance on the relationship between perceived risk

and purchase intention ($=-0.3018, p<0.01).

Table 2. Results of the structural model

Direct/Indirect

95% Confidence

Hypothesis /Moderating ~ T-value P-v?luc @ Interval (Percentile Fffcm Supported
sided) size (f2)
Effect Bootstrap)
Perceived risk -> Purch
HI SIEREC AR e 06088  -37078  0.0002 [-0.9557,-02929]  0.5854  YES
intention
Perceived risk -> Affecti
Hy e ":isk SEE 0.7362 140204 0.0000 [0.6276,0.8338] 07362  YES
Affective risk -> Purch
H3 e, ot 203000 22723 0.0233 [-0.5327,-0.0146]  0.1935  YES
intention
Perceived risk -> Affecti
ereetved risk = Aliective 202200 -23068  0.0213 [-0.3933,-0.0116]  NA YES
risk -> Purchase intention
Perceived risk * Uncertainty
H4 avoidance -> Purchase 03018 -3.6642  0.0003 [-0.4475,-0.1138]  0.2214  YES

intention

Source: Own construction

DISCUSSION

The study demonstrates a negative effect between
consumers' perceived risk and their purchase
intention in e-commerce. This indicates that as con-
sumers’ perceived risk increases on e-commerce
platforms, their intentions decrease. This finding
aligns with observations made by Amaro & Duarte
(2015) and Gruntkowski & Martinez (2022). These
scholars found that perceived risk can inhibit
individuals from purchasing online since it nega-
tively influences intentions. In other words, there
is an expectancy-compliant relationship between
perceived risk and purchase intention. With each
additional unit of perceived risk, the value of intent-
ion decreases. Pobee (2021a) also demonstrates the
role of information and website quality in repur-
chase intention.

Additionally, this study shows that the percei-
ved risk can be understood based on 7 dimensions.
It is consistent with studies by Glover and Benbasat
(2010) that revealed that online consumers’ con-
cerns on different aspects are effective predictors
of general perceived risk in e-commerce. However,
while previous scholars focused on three to four
aspects of perceived risk, this study collected and
modelled perceived risk based on 7 dimensions.

The study also suggests that negative risk (worry
and fear) partially mediates perceived risk and pur-
chase intention. In other words, if e-consumers
perceive high levels of risk, they are more likely
to experience negative emotions that can influence
their final decision-making. This finding aligns with
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the results of previous studies conducted by (Sha
2017, 2018), who revealed that negative emotions
(or affective risk) can mediate the relationship bet-
ween perceived risk and purchase intention.

In addition, the study also identifies the mode-
rating role of uncertainty avoidance as a cultural
dimension in the effect of perceived risk on pur-
chase intention. The relationship revealed in our
study is consistent with previous studies, e.g.,
Alcantara-Pilar et al. (2018), prior scholars confir-
med the moderating role of uncertainty avoidance
in the relationship between perceived risk and
intention. Further, this current study also affirms the
appropriation in applying cultural values at the indi-
vidual level to understand consumers’ behaviours
within a country. It is consistent with the research
by Hwang and Lee (2012) who focused on the US
e-commerce market.

CONCLUSION AND IMPLICA-
TIONS

The study concludes that risk (i.e., perceived risk
and affective risk) lowers Hungarian consumers’
purchase intention. It also indicates the moderating
role of uncertainty avoidance at the individual level
in the effect of perceived risk on purchase intention.
This study contributes theoretical, methodological,
and practical insights into the marketing and consu-
mer behaviour fields.

Regarding theoretical implications, the study
combines the TBP theory and HOE model to
develop a rational model of “perceived risk — affec-
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tive risk — purchase intention”. This enriches the
understanding of risk perception theory in e-com-
merce. The study highlights that the online decision
journey is twofold and influenced by the presence
of emotions. It recognises the significance of emo-
tions in the decision-making process. However,
while previous research, such as Kim and Lennon
(2013), explored the role of positive emotions, this
study specifically focuses on the negative emotions
(affective risk) generated by consumers' percei-
ved risk. These negative emotions are identified as
“immediate visceral reactions” (e.g., anxiety, worry,
and fear) that arise in response to risks. Consequ-
ently, it is different from perceived risk. Second,
the study integrates the individual-culture approach
in the literature on perceived risk in e-commerce.
By applying the measurement scale at the indivi-
dual level, the study demonstrates that consumers’
perceptions and behaviours within a nation are not
homogenous. It highlights that Hungarian consu-
mers with higher levels of uncertainty avoidance
place more emphasis on perceived risk than those
with lower levels of uncertainty avoidance. This
implies that in e-commerce, the individual culture
may better shape the individual’s perception and
behaviour.

The study also provides methodological insights
through modelling perceived risk as a second-order
composite. This emphasises the nuanced nature of
perceived risk and makes a significant methodolo-
gical contribution to measuring risk in e-commerce.

This study offers practical implications for
e-businesses. It highlights the importance of dimi-
nishing total perceived risk via its dimensions.
Identifying sources of perceived risk provides refe-
rences for companies to create strategies to mitigate
consumers’ perceived risk. For instance, approxi-
mately 54% of Hungarian e-shoppers have expe-
rienced a scenario wherein they either refrained
from initiating the shopping process or terminated
it before finalising their purchase due to an inabi-
lity to locate a payment method deemed suitable
(Reacty Digital 2021). Therefore, diversifying pay-
ment methods may increase the websites' attraction.
Further, lowering affective risk is also essential for
e-retailers and companies. The premise of this issue
is rooted in improving consumers’ perceptions re-
garding the seller's reliability, product quality,
logistics capacity, convenience, privacy, and secu-
rity that the website can provide. The study also
suggests another approach to customer segmenta-
tion based on individual cultural values. It empha-
sises that risk-averse consumers are more sensitive
than others. Consequently, sellers and e-commerce
professionals should pay attention to this group of

consumers. For instance, e-retailers and e-busi-
nesses may offer customisation or charge a price
premium for their online products, which offers
risk-averse consumers a higher level of guarantee
when making purchase transactions. Options such
as delivery assurance or a refund guarantee can be
meaningful to attract e-consumers.

This study acknowledges limitations. Firstly,
the sample size of 283 may be small. It may not be
effective to represent the whole Hungarian popula-
tion. Further, applying only one cultural dimension
may lack comprehensive analysis. Hence, in the
future, adding more cultural dimensions will be
necessary.

Vananh Phamthi, PhD Student
vananhpham8494@gmail.com

University of Pécs
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Appendices

Table 3. Results for the assessment of the measurement model (part 1)

Construct Items Types I;\:/i‘:;‘l‘]gl; Cr:)\r;';::h's rho A AVE VIF
Fraud risk Reflective 0.8964 0.9008  0.6356
Fraud risk 1 0.8623 2.8465
Fraud risk 2 0.7247 1.9352
Fraud risk 3 0.7909 2.1538
Fraud risk 4 0.7526 2.6429
Fraud risk 5 0.8458 23532
Delivery risk Reflective 0.9043 0.9068  0.7608
Delivery risk 1 0.8664 2.8988
Delivery risk 2 0.7791 2.6409
Delivery risk 3 0.8567 3533
F‘"r"‘i‘:‘lf‘“l Reflective 09278 0928 07631
Financial risk 1 0.7863 32616
Financial risk 2 0.7658 2.8716
Financial risk 3 0.8512 33922
Financial risk 4 0.8271 3.7284
P&:st“s Reflective 0.8044 08062 0.8
P&T loss risk1 0.759 1.9494
P&T loss risk2 0.7471 1.5177
P&T loss risk3 0.7767 1.9738
Product risk Reflective 0.8742 0.8767  0.6361
Product risk 1 0.8101 2.486
Product risk 2 0.7567 1.7363
Product risk 3 0.8542 2.3041
Product risk 4 0.7653 24842
Privacy risk Reflective 0.8419 0.8487  0.6436
Privacy risk 1 0.8709 2.2689
Privacy risk 2 0.7679 1.8271
Privacy risk 3 0.7624 2.0437
'“r":;‘:""“ Reflective 08617 08767  0.769
Information risk 1 0.9344 23815
Information risk 2 0.8102 23815
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Table 3. Results for the assessment of the measurement model (part 2)

A[frz:vc Reflective 08924 08931  0.8083
AF1 0.8242 26297
AF2 07811 21376
AF3 0.7986 26713
AF4 0.8463 25514
Reflective 0.8938 08943  0.6188
:::":f:s PIl 09137 2.8805
P2 0.8843 28805
l;’\'f):‘::c"cy Reflective 0.8903 08936 0.6749
UAI 0.8533 2.4098
UA2 0.7599 19189
UA3 0.8445 2226
UA4 0.761 22064
UAS 0.7042 2237
P °’;§:’°d Composite NA NA  NA
Fraud risk 0.0205
Delivery risk 0.3006
Financial risk 0.295
P&T Loss risk 0.1237
Product risk 0.1361
Privacy risk 0.1782
Information risk 0.1531

Note. The weights differ from those displayed in Figure 2 as they were corrected for attenuation.

Source: Own construction

Table 4. Fornell-Larcker Criterion

Fraud Delivery ~ Financial ~P&T Product Privacy  Information  Purchase Uncertainty ~ Affective
Construct ___risk risk risk Lossrisk _risk risk risk intention risk
Fraud risk 0.6356
Delivery
risk 05022 0.7608
Financial
risk 0.4911 0.3611 0.7631
P&T Loss
risk 0.5671 0.4197 0.3453 0.58
Product
risk 0.506 0.376 0.4072 0.5152 0.6361
Privacyrisk ~ 0.3922  0.2658 0.31 0.3763 0401 0.6436
Information
risk 0.4792 0.3374 0.4268 0.4267 0.5195 0.467 0.769
Purchase
intention 05264 03383 0.3795 0.4503 04778 0439 0.4327 0.8083
Uncertainty
avoidance 0259 0.1452 0.1757 0.3245 0.1943  0.1983 0.1694 0.3773 0.6188
Affective
risk 0.399 0.2651 0.2392 0.4337 0.3835  0.3727 0.3885 0.5378 0.1758 0.6749

Source: Own construction

Table 5. Heterotrait-Monotrait Ratio of Correlations (HTMT)

Construct Fraud Delivery  Financial P&T Product  Privacy Information Purchase  Uncertainty  Affective
ons!
“ risk risk risk Loss risk risk risk risk intention __avoidance risk
Fraud risk
Delivery risk 0.7114
Financial risk 0.7031 0.6002
P&T Loss risk 0.7572 0.6477 0.5882
Product risk 0.7129 0.6123 0.6386 0.7181
Privacy risk 0.6293 0.5129 0.5584 0.6148 0.6328
Information risk 0.6924 0.5796 0.6576 0.6548 0.7217  0.6877
Purchase
intention 0.725 0.5815 0.6162 0.6715 0.6912  0.6625 0.6595
Uncertainty
avoidance 0.5069 0.3807 0.4179 0.5707 0.4404 04448 0.4129 0.6129
Affective risk 0.6301 0.5148 0.4888 0.6598 0.6193 06114 0.6251 0.7335 0.4189

Source: Own construction
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