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Abstract: This study aims to examine the effect of e-WoM message on the intention 
level of consumers to spread the word to other consumers in the presence of a 
moderated mediation interaction effect between risk perception and uncertainty 
avoidance levels of consumers. An experimental design was implemented, and the 
manipulated experimental condition was e-WoM message represented in two levels, 
negative and positive. The results indicate that, compared to negative ones, positive e-
WoM messages lead to higher intention to share the message with other consumers. 
However, in the presence of perceived risk, the positive direct effect of positive messages 
turns into a negative indirect effect when perceived risk mediates this relationship. 
Moreover, this negative indirect effect stabilizes with the uncertainty avoidance 
moderated relationship between e-WoM message and perceived risk. In the light of 
these findings, a two levels e-WoM communication strategy was proposed to maximize 
the benefits of positive customer feedbacks: Construction of a strong pool of positive e-
WoM messages generated by existing satisfied customers and the use of negative 
framing in the marketing communication messages targeted to prospect customers.   
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 1. Introduction 

 The fast adoption of internet among consumers as a means of both communication and transaction, 
led to the development of platforms which are used for different purposes including socializing, information 
sharing as well as e-commerce. Social media, blogs and consumer forums are those powerful tools which 
consumers use to share their opinions as well as experiences with brands, products or services. This content, 
namely User Generated Content (UGC), when it includes any positive or negative statement about the 
brands, its products or services and shared with public, it is called as electronic word of mouth - e-WoM 
(Thurau & Walsh, 2003).  Active and extensive usage of these platforms led the e-WoM communication to 
be an important reference point for consumers, which is eventually turned into an important factor affecting 
the purchase decisions (Stauss, 1991). Consumer surveys also confirm that consumers use e-WoM content 
as a reference before making their purchases and their decision-making is influenced by the evaluations of 
other consumers (Cheung & Thadani, 2012).  

 As a reaction to the changing dynamics of marketing ecosystem and consumer behavior, brands 
employed digital media as a part of their communication mix and started to allocate a considerable portion 
of their communication budget to digital advertisement. According to eMarketer (2017), the share of total 
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global digital media communications investment is expected to reach at 50% of the global marketing 
communications investment, indicating a significant shift from its current level at 39% as of 2017.  

 When we consider digital environment, we can list three types of media, namely, owned, paid and 
earned media, which can be regarded as the tools affecting the brand performance in cognitive, affective 
and conative levels of consumer behavior. Owned media is the content generated by the brand and 
disseminated through its own communication channels such website or social media page (Xie & Lee, 2015). 
When the same content generated by the brand is placed into a third-party platform in exchange for a fee 
paid to platform owner, it is called paid media. Finally, earned media, is defined as a user generated content 
initiated in a third-party platform such as customer review sites, blogs, online forums involving the evaluation 
of the brand, its products or services (Stephen & Galak, 2002).  

 Although all three types of media have considerable effect on the cognitive, affective and conative 
levels of consumer behavior, a special focus on earned media, e-WoM in particular, is needed due to its 
increasing effect on consumer purchase behavior (Rishika, Kumar, Janakiraman, & Bezawada, 2013). Three 
factors need to be considered when we try to explain the increasing effectiveness of e-WoM on consumer 
behavior: Risk, Uncertainty avoidance and Spread.  Consumers perceive a high risk when the consequences 
of their purchases are uncertain, and this situation leads to a possibility of physical or non-physical losses 
(Siegrist, Gutscher, & Earle, 2005). As the Uncertainty Reduction Theory suggests, they search for ways to 
eliminate the uncertainty about the consequences of their purchases and ultimately reduce the risks 
associated with the purchase situation (Berger & Calabrese, 1975). One-way consumers do this is to engage 
in e-WoM activities and get the required information to eliminate the uncertainties.   

 There are many studies in the literature dealing with the adoption of e-WoM (Goh, Heng, & Lin, 2013; 
Yan et al., 2016) and its effects on various performance criteria such as introduction of new products (Arndt, 
1967), attitude formation (Bone, 1995), purchasing decisions (Duan, Gu, & Whinston, 2008), customer loyalty 
(Yoo, Sanders, & Moon, 2013) and sales performance (Chevalier & Mayzlin, 2005). However, careful 
investigation of the current literature shows that there is a lack of studies exploring the interdependent 
relationship between e-WoM message content, customer’s risk perception level, uncertainty avoidance level 
and their intention to spread the word.  

 This study aims to examine the effect of two types of e-WoM message content, negative or positive, 
on the intention level of consumers to spread the word to other consumers in the presence of a moderated 
mediation interaction between risk perception and uncertainty avoidance levels of consumers. It is proposed 
that negative message contents will lead to higher levels of e-WoM spread intention which in turn is 
mediated by the perceived risk level of consumers. The study further proposes that uncertainty avoidance 
level of consumers will have a moderating effect on the relationship between e-WoM message and perceived 
risk. Thus, exploring this relationship will fill a gap and consequently contribute to the marketing literature.  

 1.1. The Effects of e-WoM Message and Its Valence on Consumers’ Intention to Spread the Word 

 Consumer generated online content, whether it is a review or social media post, serves as a tool of 
decision making regarding the purchases of products or services. Consumers prefer to review the comments 
to learn about the features, quality and performances of products and services which help them to mitigate 
the risk associated with the purchase situation (Lee, Park, & Han, 2008). In this respect, online information, 
that is e-WoM, affects consumer behavior and shapes their product preferences (Senecal & Nantel, 2004).  
This effect is empirically validated by the numerous studies for different outcomes including sales (Chen, Wu, 
& Yoon, 2004; Duan et al., 2008), purchase decisions or intentions (Park & Kim, 2008; Park & Lee, 2009) and 
attitude (Doh & Hwang, 2009; Purnawirawan, Pelsmacker, & Dens, 2012).  

 An important behavioral outcome of being exposed to e-WoM messages is to spread this information 
to other consumers in the community (Lee & Youn, 2009; Sohn, 2009). This behavior is substantialized on the 
grounds of Social Exchange Theory which suggests that benefits and costs are the two outcomes of the 
interactions between the two parties in the market (Thibaut & Kelley, 1959; Homans, 1958; Blau, 1964). 
Security, social approval and value are the three benefits which are expected to be received at the end of 



 

543 Business and Economics Research Journal, 10(2):541-555, 2019 

E. G. Sozer 

these interactions (Lambe, Wittmann, & Spekman, 2008). The costs of receiving these benefits are efforts, 
time and money (Dwyer, Schurr, & Oh, 1987). Consumers seek for exchanges that maximize the benefits and 
minimize the costs of these interactions to continue to their relationship (Blau, 1964).  

 Adapting the theory into the e-WoM communication dynamics, we can infer that in case consumers 
have a positive experience with the brand they become motivated to reward the brand as well as other 
consumers in the community by referring the brand via their messages (Yap, Soetarto, & Sweeney, 2013). 
Similarly, when customers become dissatisfied, they prefer to share their negative opinions about the brand 
to incur costs to the brand and prevent other consumers from the same negative consequences (Ward & 
Ostrom, 2006). In the light of the theoretical ground as well as the findings in the literature, we believe that 
exposure to e-WoM messages will motivate consumers to spread the word. This leads us to propose the 
following hypotheses:  

 H1: Exposure to e-WoM messages will result in spreading the word to other consumers. 

 H2: e-WoM message valence will have differing levels of influence on the intention to spread the 
word. 

 1.2. The Effects of e-WoM Message and Its Valence on Consumers’ Perceived Risk 

 Perceived risk is defined as the nature and amount of risk perceived in a purchasing situation (Cox & 
Rich, 1964). This construct is mainly composed of two parts, which are uncertainties about and severity of 
possible outcomes of an action (Aven & Renn, 2009). The relationship between communication process and 
perceived risk can be explained on the grounds of uncertainty reduction theory (Berger & Calabrese, 1975). 
Generally, parties involve into a communication process for reducing the uncertainty and understand the 
possible consequences of an action (Bettman, 1973). When there is a high level of uncertainty associated 
with unpredictable outcomes, perceived risk level increases. This leads to search for information for clarifying 
the consequences and consequently reducing the perceived risk level (Kellerman & Reynolds, 1990). When 
we adapt this theory into the e-WoM communication process, we can conclude that consumers provide their 
feedback and share their opinions with other consumers to get required information and consequently 
reduce the uncertainties and perceived risk level associated with a purchase decision.  

 E-WoM messages, which transmit the feedback of other consumers in the community, provide the 
information needed by the consumers to complete their purchase decision (Guo, 2001). These messages 
have considerable impact on consumer behavior depending on their valence (Dorlin, 1985; Harrison-Walker, 
2001). Thus, we believe that being exposed to e-WoM messages will have a significant effect on perceived 
risk level of consumers, which in turn is expected to alter their behavior. Previous studies also confirm this 
effect of e-WoM messages on perceived risk levels of consumers in offline context (Chen & Dubinsky, 2003; 
Murray, 1991) and in online context (Lin et al., 2009; Sweeney, Soutar, & Mazzarol, 2014; Parikh, Behnke, 
Vorvoreanu, Almanza, & Nelson, 2014). This leads us to propose the following hypotheses:  

 H3: Exposure to e-WoM message will have a significant impact on the perceived risk level of 
consumers.  

 H4: e-WoM message valence will have differing levels of influence on the perceived risk level of 
consumers. 

 The effect of perceived risk on the intention to spread the word is another relationship which needs 
to be investigated. This relationship can be substantialized on the grounds of decision and regret theories. 
Decision theory suggests that people are sensitive about their self-image when they make decisions (Lin & 
Fang, 2006). In this respect they hesitate to make decisions which may harm their self-image in the 
community. On the other hand, regret theory suggests that people not only try to estimate the outcome of 
their decisions but also, they compare the outcome with other alternative decisions would be made before 
the final decision (Bell 1982; Loomes & Sugden, 1982; Josephs, Rose & Tafarodi, 1992).  

 Combining two theories and applying it into the e-WoM’s effect on the intention to spread the word, 
we believe that consumers, being motivated to protect their self-image and prevent regret, will hesitate to 
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spread the word when they perceive high level of risk associated with the purchase decision. The findings of 
the current studies in the literature provide evidence on the inverse relationship between risk perception 
and intention to spread the word (Lampert & Rosenberg, 1975; Stone, Yates, & Caruthers, 2002; Beisswanger, 
Stone, Hupp, & Allgaier, 2003). This leads us to propose the following hypotheses:  

 H5: Perceived risk will have a significant impact on the intention of consumers to spread the word. 

 H6: Higher levels of perceived risk will lead to lower levels of intention to spread the word. 

 1.3. The Mediating Role of Perceived Risk  

 The differential effect of the positive or negative e-WoM messages - the message valence on 
consumer behavior, received a considerable attention and many studies have been conducted on this subject 
(Lee & Youn, 2009; East, Hammond, & Lomax, 2008; Park & Lee; 2009). The effect of message valence, 
whether it is positive or negative, can be substantialized on the grounds of Hull-Spence Theory (Hull, 1943, 
1958; Hull et al., 1940; Spence 1956, 1960). The theory suggests that when an argument is strong which 
means, purely positive or negative, will have stronger effect on consumer behavior compared to messages 
with mixed composition. However, Hull-Spence theory does not underline the differential effect between 
pure positive or negative arguments. This effect can be grounded in Prospect Theory, which explains the 
psychological mechanism underlying the differential effect between positive and negative e-WoM messages. 
Prospect theory suggests that people become risk averse in cases where there is a possibility to gain 
something, and on contrary they become risk takers when there is a possibility of losing something 
(Kahneman & Tversky, 1984). Thus, applying the theory into the purchase decision context, which is a kind 
of reward-seeking case, we believe that consumers become selectively more attentive to negative messages 
compared to positive ones since there is a risk involved in the situation (Floh, Koller, & Zauner, 2013). 
Moreover, the role of diagnosticity also explains how consumers react differently to negative information on 
brands or products compared to positive ones (Skowronski & Carlston 1989; Herr, Kardes, & Kim, 1991). 
Based on this principle, negative information obtains higher weight than positive information in consumers’ 
evaluations since negative one is regarded as being more diagnostic about a possible risk (Bone, 1995).  

 Many studies in the literature reported that negative message valence has higher impact than 
positive ones (Fiske 1980; Skowronski & Carlston 1987; Chiou & Cheng 2003). However, there are also 
conflicting results in the literature reporting non- significant or reverse direction effects (East et al., 2008; 
Park & Lee, 2009; Floh et al., 2013). Thus, the findings are inconclusive and needs to be investigated further. 
In the light of the theoretical ground as well as the findings in the literature, we believe that the perceived 
risk will have a mediating effect on the relationship between e-WoM exposure and intention to spread the 
word by differentiating this effect in terms of e-WoM valence. This leads us to propose the following 
hypothesis:  

 H7: The impact of e-WoM messages on intention to spread the word will be mediated by the 
perceived risk level of consumers. 

 1.4. The Moderating Role of Uncertainty Avoidance  

 A widely acknowledged definition of culture is provided by Hofstede (1980) as “the collective 
programming of the mind which distinguishes the members of one group or category of people from others” 
composed of shared norms, rules and values internalized by the members of the society (Singelis, Triandis, 
Bhawuk, & Gelfand, 1995). Previous conceptualizations of culture resulted to the creation of six dimensions 
underlying the cultural orientation, namely individualism versus collectivism, masculinity versus femininity, 
power distance, uncertainty avoidance, long-term orientation and indulgence versus restraint (Hofstede, 
1980; Hofstede & Bond, 1988; Hofstede, Hofstede, & Minkov, 2010).  

 Although culture is a construct which its effects are generally investigated on the group or national 
level, considering that different individuals may have different backgrounds and consequently these different 
backgrounds may influence their cultural orientation, it can be also investigated at the individual level 
(Straub, Loch, Evaristo, Karahanna, & Srite, 2002). Thus, we can state that cultural orientations shape how 
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people communicate and behave and consequently affect their social interactions (Gudykanst et al., 1996). 
E-WoM communication, which is by nature a social engagement between two or more parties, is also subject 
to the influence of cultural orientations (Chu & Choi, 2011).   Even though there are numerous studies in the 
literature which measure the influence of culture on the social media context at the national level, number 
of studies which involve in measuring this influence at the individual level are scarce (Lee et al., 2018). This 
study focuses on the Uncertainty Reduction dimension of cultural orientation at the individual level and 
targets to explore its moderator role on the mediating effect of perceived risk.  

 As a cultural characteristic, uncertainty reduction is a psychological reaction of being less comfortable 
in cases of unstructured, novel, unknown, surprising or unusual situations (Hofstede, 1980). Thus, high 
uncertainty avoidance causes resistance towards changes such as adoption of new products since this 
decision bears some level of risk (Yeniyurt & Townsend, 2003; Yaveroğlu & Donthu, 2002). Consumers which 
value uncertainty reduction are risk sensitive and they are expected to take actions which may help them to 
mitigate the risks associated with a particular situation (Kale & Barns, 1992). Their uncertainty reduction level 
influences how they perceive the risk that is higher levels of uncertainty reduction leads to higher levels of 
perceived risk (Chakrabarti & Baisya, 2009). One way of reducing uncertainties and mitigating the risks is to 
receive support from others in the consumer community (Schumann et al., 2010). Thus, the level of 
uncertainty reduction, whether is high or low, will lead to different levels of motivation for both seeking and 
providing opinions (Dawar, Parker, & Price, 1996; Money, Gilly, & Graham, 1998; Lam, Lee, & Mizerski, 2009).   

 In the light of the theoretical ground as well as the findings in the literature, we believe that the 
mediation effect of perceived risk on the relationship between e-WoM message valence and intention to 
spread the word will be moderated by the uncertainty avoidance level of consumers. This leads us to propose 
the following hypothesis:  

 H8: Uncertainty avoidance moderates the perceived risk mediated impact of e-WoM message valence 
on intention to spread the word.  

 2. Aim and Research Methodology 

 2.1. Research Design 

 In this study, an experimental design is implemented to explore the effects of e-WoM message 
valence on the intention to E-WoM spread, the mediating effect of perceived risk on this relationship and 
the moderator effect of uncertainty avoidance on the perceived risk mediated relationship between e-WoM 
message valence and the intention to E-WoM spread. Sports shoes was the product category employed in 
the experimental study. This brand was a hypothetical one, which consumer does not know for sure, to 
eliminate any biases, whether positive or negative, generated by the previous brand experience of 
consumers.  

 The manipulated factor in the experimental design was e-WoM message content, which is valence, 
composed of negative or positive opinions of consumers. Subjects were divided into two groups and each 
group exposed to different types of e-WoM message, positive and negative. Groups were exposed to e-WoM 
messages via an online consumer review web site which was generated for this study. Under each group 
there were twenty-five consumer feedbacks about the sports shoes brand and depending on the group type, 
messages were manipulated to be composed of overwhelmingly positive or negative messages but not totally 
in one direction.  

 2.2. Sampling and Procedure 

 The subjects of this study were identified as the university students in Istanbul, Turkey. Total number 
of questionnaires distributed were one hundred forty, and twenty of these with missing data were 
eliminated, resulting one hundred twenty complete questionnaires. In the first part of the questionnaire, 
subjects were provided a scenario describing that they were making a research in the internet about a sports 
shoe brand for a possible future research. Then each group was exposed to the manipulated factor which 
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includes negative or positive e-WoM messages. In the next section, subjects were asked to provide their 
answers regarding the items measuring perceived risk level for this purchase decision, their uncertainty 
avoidance level and finally, their intention to E-WoM spread.  

 2.3. Operationalization of Variables 

 Each scale employed in this study was validated by the respective authors. The instrument was 
composed of both Likert Type as well as semantics scales depending on the measurement variable. Six items 
seven-point Likert Type Intention to spread scale was adopted from the work of Sun, Youn, Wu, & 
Kuntaraporn (2006). Perceived Risk was measured by adopting the scale developed and validated by Bearden 
& Shrimp (1982). Nine points semantic scale was composed of three items. Finally, uncertainty avoidance 
has been adopted from the works of Jung & Kellaris (2004), a modified version of the scale validated by Jung 
(2002).  

 The validity and reliability of the operationalized scales were provided with the respective 
confirmatory factor analysis (CFA) and reliability analysis. The results of the CFA including 13 variable items 
confirmed the construct validity of the scales. Fit indices (χ2/DF =1.479, CFI=0.974, IFI=0.974, RMSEA= 0.056) 
including CMIN/DF value and others were within the acceptable range reported in the respective literature 
(Bagozzi & Yi, 1990).  

Table 1. Confirmatory Factor Analysis Results 

Variables Items 
Standardized        
Factor Loads 

Unstandardized 
Factor Loads 

E-WoM Spread WoM1 0.704 0.989 

 WoM2 0.772 1.197 

 WoM3 0.704 1.070 

 WoM4 0.627 0.937 

 WoM5 0.735 1.032 

 WoM6 0.772 0.977 

 WoM7 0.795 1.000 

Perceived Risk RI1 0.756 0.956 

 RI2 0.830 1.119 

 RI3 0.629 1.000 

Uncertainty 
Avoidance 

UNA1 0.857 0.854 

 UNA2 0.743 0.803 

 UNA3 0.968 1.000 

p<0.01 for all items 

 

 Convergent validity of the scales used in the study was confirmed by calculating Average Variance 
Extracted (AVE) values. Byrne (2010) reports values above 0.5 as a satisfactory level of convergent validity. 
The results of the calculation produced all values above this minimum threshold and confirmed the 
convergent validity of the scales. The comparison between the correlated components and the square roots 
of AVE scores, confirmed the discriminant validity of scales. Finally, both Cronbach α and composite reliability 
scores were at the acceptable levels confirming the scale reliabilities (Fornell & Larcker, 1981).  
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Table 2. Validity and Reliability Checks 

Variables 1 2 3 

E-WoM Spread (0.732)   

Perceived Risk 0.522** (0.743)  

Uncertainty Avoidance 0.368** 0.592** (0.861) 
 

Composite Reliability 0.889 0.785 0.895 

Average Variance 
Extracted 

0.536 0.552 0.741 

Cronbach α 0.890 0.768 0.892 
 

**Correlation is significant at the 0.01 level (2-tailed) 

Diagonals show the square root of AVEs 

 

 2.4. Analysis  

 Testing of the hypothesis in this experimental design was done by employing PROCESS SPSS macro 
which provides the asymmetric bootstrap confidence interval (CI) estimates for the measurement of relative 
indirect relationships, the mediation effect (Hayes & Preacher, 2013). The macro is preferred based on the 
suitability reference in the literature due to two reasons: First, it is tested and approved in many studies in 
the literature (Biesanz, Falk, & Savalei, 2010) and secondly, does not make a normality assumption regarding 
the sample distribution of relative indirect effect (Hayes & Scharkow, 2013). Relative total and direct effects 
were also measured using the same macro which generates the required regression equations.       

 3. Findings 

 3.1. Indirect effect of Message Valence on Intention to e-WoM Spread: Mediation effect of 
Perceived Risk 

 The analysis to test the mediation effect of perceived risk on the relationship between message 
valence and intention to E-WoM spread produced three estimation models which helps to test the hypothesis 
and explain the mediation effect.  The details of the results of the mediation analysis are presented in Table 
3.  

Table 3. Mediation Model Outputs 

 Model 1 Model 2 Model 3 

 E-WoM Spread (Y) Perceived Risk (M) E-WoM Spread (Y) 

Antecedents Coefficient SE p Coefficient SE p Coefficient SE p 

Message 
Valence 

c1      0.905 0.11 <0.001 a1    -1.121 0.10 <0.001 c1
1      1.177 0.13 <0.001 

Perceived 
Risk 

- - - - - - b    0.243 0.07 <0.001 

Constant Iy    3.407 0.08 <0.001 Im     4.203 1.00 <0.001 Iy      2.387   0.32 <0.001 

 

 
R2 = 0.3513  R2 = 0.3703  R2 = 0.4054  

F(1,118) = 64, p<0.001 F(1,118) = 69, p<0.001 F(1,118) = 40, p<0.001 
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 Model 1 estimates the total effect of message valence on the intention to spread the e-WoM 
message.  The results indicate that message valence influences the intention to spread the e-WoM message 
of consumers (R2 = 0.3513, F(1,118) = 64, p<0.001) which results in support of H1. Another important 
indication of the model is that those consumers who will be exposed to positive e-WoM messages will have 
higher level of intention to spread the e-WoM message compared to negative messages (B= 0.905, p<0.001). 
This result leads us to support H2.  

 Model 2 includes the estimates of the effect of message valence on the perceived risk level of 
consumers. The results confirm that message valence influence the perceived risk level of consumers (R2 = 
0.370, F(1,118) = 69, p<0.001). Further analysis of the model shows that those who will be exposed to positive 
e-WoM messages will have lower level of risk compared to those who will be exposed to negative e-WoM 
messages (B= -1.121, p<0.001). Thus, message valence has differing levels of influence on the intention to 
spread the e-WoM message. These two results lead us to support both H3 and H4.  

 The estimates of direct effects of message valence and perceived risk are provided in Model 3. The 
results confirm that perceived risk influences the intention to spread the e-word of consumers (R2 = 0.405, 
F(2,117) = 40, p<0.001). Thus, we support H5. Moreover, those who are exposed to the same type of message, 
let’s say positive, but they have higher level of perceived risk, are estimated to have higher their intention to 
spread the e-WoM message (B= 0.243, p<0.001). This finding is not consistent with H6 and consequently the 
hypotheses is not supported.   

 Measuring the indirect effect of message valence on intention to spread the word through perceived 
risk provides its mediator effect. This effect is the product of regression coefficients in Model 2 and Model 3. 
Since the regression coefficients have non-normal sampling distribution, as suggested by Hayes & Preacher 
(2013), we applied a bootstrap confidence interval with 5,000 bootstrap samples. Indirect effect of message 
valence was calculated based on the following equation:  

Indirect Effect Message Valence = ab = -1.121(0.243) = -0.272  

 The results show that the indirect effect confidence intervals for message valence are 95% CI = -
0.4723 to -0.0929. Confidence interval values are both below zero and this leads us to the conclusion that 
the indirect effect is negative. Additionally, confidence intervals do not include any zero value which confirms 
the mediated effect of message valence on e-WoM spread by the perceived risk level of consumers (Hayes 
& Preacher, 2013). We report a partial mediation since total and direct effects are different from zero and 
statistically significant. This result leads us to support H7.  The details of the results of this analysis are 
presented in Table 4.  

Table 4. Indirect Effect of Message Valence on E-WoM Spread 

Message Valence                    Perceived Risk                     E-WoM Spread 

 Effect Boot SE Boot LLCI Boot ULCI 

Perceived Risk (M) -0.2720 0.0964 -0.4723 -0.0929 

 

 3.2. Moderation effect of Uncertainty Avoidance on Message Valence-Perceived Risk Relationship 

 The results of the analysis to test the moderation analysis of uncertainty reduction on perceived risk 
level of consumers indicate that the product of message valence and uncertainty avoidance level was 
positively related to perceived risk level of consumers and this relationship is statistically significant 
(y=0.5183, p<0.001).  Calculation of the interaction effect is made by computing the slopes one standard 
deviation above and below of the uncertainty avoidance (Aiken & West, 1991) and the results indicate that 
the relationship between message valence and perceived risk are stronger when uncertainty avoidance level 
is higher. Positive messages generate more positive and stronger effect on the increase of perceived risk level 
compared to negative messages when uncertainty avoidance level increases. This effect confirms the 
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moderating effect of uncertainty avoidance level on the effect of message valence on the perceived risk level 
of consumers.  The details of the results of the moderation analysis are presented in Graphical representation 
of the interaction effect is presented in Table 5 and graphical representation of the interaction effect is 
presented in Figure 1.  

Table 5. Moderation Effect of Uncertainty Avoidance on Message Valence and Perceived Risk Relationship 

Predictor 
Mediator Variable Model: DV=Perceived Risk (M) 

Coefficient SE t p 95% CI LL 95% CI UL 

Message Valence (X) -0.6733 0.1320 -5.0713 <0.001 -0.9362 -0.4103 

Uncertainty Avoidance (W) 0.4666 0.0730 6.3955 <0.001 0.3221 0.6111 

X*W 0.5183 0.1460 3.5497 <0.001 0.2291 0.8074 

 

Figure 1. Interaction Effect of Moderation 

 

 3.3. Conditional Indirect effect of Message Valence on Intention to e-WoM Spread: Moderated 
Mediation Effect 

 We proposed with Hypothesis 8 that uncertainty avoidance will moderate the indirect negative effect 
of message valence on e-WoM spread through perceived risk level of consumers. Testing of this effect is done 
by measuring the indirect effects of message valence on three different levels of uncertainty avoidance, 
namely low (-1 SD), average (mean) and high (+1 SD) levels.  
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Table 6. Results of the Moderated Mediation Analysis  

Uncertainty 
Avoidance 

Conditional Indirect Effect of Message Valence on 
Intention to Spread the Word 

Coefficient SE 95% CI LL 95% CI UL 

Low (-1 SD) -0.2782 0.1055 -0.5246 -0.0992 

Average (M) -0.1633 0.0637 -0.3241 -0.0633 

High (+1 SD) -0.0485 0.0492 -0.1685 0.0313 

 

 The results confirm that indirect negative effect of message valence on intention to spread the e-
WoM message is weaker when uncertainty avoidance level is average (-0.16, 95% CI = -0.3241 to -0.0633) 
compared to lower levels of uncertainty avoidance (-0.27, 95% CI = -0.5246 to -0.0929). On the other hand, 
confidence intervals for high level of uncertainty avoidance include zero value which indicates that this effect 
is not different from zero. As suggested by Hayes (2015), we calculated the index of moderated mediation 
which is proposed as a good indicator of moderated mediation effect. The calculation yields significant result 
(0.12, 95% CI = 0.0381 to 0.2687) and this leads us to conclude that the indirect negative effect of message 
valence on intention to spread the e-WoM message through perceived risk is moderated by the uncertainty 
avoidance level of consumer. Thus, we found empirical evidence on the moderated mediation effect and 
support H8.  

 4. Discussion and Conclusion 

 This study measured the effect of different e-WoM message contents, whether positive or negative, 
on the intention of consumers to spread the e-WoM message. Based on the proposed model, message 
valence goes through different levels of perceived risk and uncertainty avoidance and influences the 
intention to spread the e-WoM message. In this respect, there are several important findings of this study.  

 First, in line with the expectations, message valence has a positive direct influence on intention to 
spread the word (Ward & Ostrom, 2006; Yap et al., 2013). Consistent with the existing literature, message 
valence is also found to have a positive significant effect on perceived risk (Sweeney et al., 2014; Parikh et 
al., 2014).  Perceived risk, in turn, has a positive direct effect on the intention to spread the e-WoM message 
which is not consistent with the related hypotheses proposed by adapting decision and regret theories into 
the e-WoM context. This study contributes to the existing literature where the findings which explore this 
relationship are inconclusive since there are studies both reporting the inverse effect as well as positive 
influence of perceived risk on the intention to spread the word (Lampert & Rosenberg,1975; Stone et al., 
2002; Beisswanger et al., 2003; Lin & Fang, 2006).  

 Another important finding of this study is related with the mediation role of perceived risk on the 
relationship between the message valence and intention to spread the E-WoM message. Relative to those 
exposed to negative messages, those consumers who read positive messages, show lower intention to spread 
the word because of the negative effect of these messages on the perceived risk level, which in turn leads to 
diminishing positive influence of perceived risk on intention to spread the word. Thus, the positive direct 
effect of positive messages turns into a negative indirect effect when perceived risk mediates this 
relationship. This result provides an important contribution to the literature.     

 Finally, uncertainty avoidance level is found to be effective on the perceived risk of consumers and it 
moderates the relationship between message valence and perceived risk. Thus, the negative effect of positive 
messages on perceived risk are transformed into positive when the uncertainty avoidance level is added as 
a moderator variable. Overall, we can conclude that when uncertainty avoidance level increases, the indirect 
negative effect of positive messages on intention to spread the word starts to diminish. In other words, the 
negative indirect effect of perceived risk mediated influence of positive messages, stabilizes with the 
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uncertainty avoidance moderated effect. This finding is also an important contribution to the existing 
literature.  

 5. Practical Implications  

 One of the findings of this study suggests that when consumers are exposed to positive e-WoM 
messages, they are more likely to share this type of messages with other consumers in the community 
compared to when they receive negative messages. In this respect, marketers need to encourage their 
satisfied customers to share their positive opinions with other consumers in the market as much as possible, 
which in turn will motivate receiver customers to share these messages with other consumers. This will 
create an accelerated effect of positive e-WoM communication about the brand and its products which in 
turn is expected to positively influence the bottom line results.   

 Another finding of this study indicates that when consumers are exposed to positive e-WoM 
messages, these messages negatively influence their perceived risk level which in turn diminishes their 
intention to share these messages with other consumers. Thus, to create and sustain an accelerated stream 
of positive e-WoM communication, marketers need to manipulate the risk perception level of e-WoM 
receivers upwards, so they will be motivated to spread the word further. One way of succeeding this is 
recommended as to apply negative framing in marketing communications targeted to the e-WoM receiver 
consumer group to increase their perceived risk level regarding the purchase decision towards the selected 
products or services. Application of negative framing in the marketing communications, which focuses on the 
negative consequences of making a wrong decision, is expected to increase the perceived risk level and 
consequently balance the negative effect of positive messages on perceived risk level. Based on the findings 
of this study, this creative strategy becomes more crucial in case marketers target consumer groups with low 
uncertainty avoidance level which is expected to influence their perceived risk level negatively and 
consequently decrease their intention to share the e-WoM messages.  

 As a result, marketers who target to maximize the benefits of customer satisfaction, need to 
implement a two levels e-WoM communication strategy. In the first level, they need to construct a strong 
pool of positive e-WoM communication generated by their satisfied customers. To do this, they need to 
encourage their customers as much as possible with some incentives to share their positive opinions with 
other consumers in the community. Following the successful creation of large and positive e-WoM pool by 
existing customers, the second level of e-WoM communication strategy consists of expanding the message 
pool by motivating prospects to share these messages. This can be succeeded by manipulating their risk 
perception levels about the possible consequences of the wrong decisions using negative framing in the 
marketing communication messages, which in turn is expected to increase their intention to share these first 
level e-WoM messages.      

 6. Limitations and Suggestions for Future Research 

 One limitation of this study is related with the generalizability of the results since only one type and 
one category of products, namely sports shoe and shopping goods, was included in the experimental design. 
As other product categories such as specialty goods or different contexts such as services are more risk 
intensive, to increase the generalizability, testing of the same effects for different product categories as well 
as contexts would be appropriate.  

 In the future studies, measurement of the same effects in a cross country and generational contexts 
would also help to expand the scope of the current study and consequently contribute to the literature.   
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