
handel wewnêtrzny
PISMO ŚRODOWISKA BADACZY PROBLEMÓW RYNKU

•  rynek  •  przedsiębiorstwo  
•  konsumpcja  •  marketing

dwumiesięcznik

2018
nr 6 (377) tom I

rocznik 64 (LXIV)

Spis treści

Purchasers’ Openess for Prosumption in the Ethnocentric Context 
– Agnieszka Izabela Baruk ...................................................................... 7

Innowacyjność przedsiębiorstw. Potrzeba publicznego wspierania 
komercjalizacji innowacji – Jerzy Baruk .............................................. 25

Imigracja obywateli Ukrainy do Polski – przyczyny oraz aspekty 
popytowe i strukturalne – Anna Barwińska-Małajowicz ...................... 39

Niedobór wykwalifikowanych pracowników jako bariera rozwoju 
małych przedsiębiorstw w Polsce. Wyniki Badania podmiotów 
małych – Andrzej Bąkowski, Agnieszka Piotrowska-Piątek, 
Małgorzata Sobieraj ............................................................................. 58

Cooperation of Science, Business and Administration. Perception 
of Provincial Cities in Poland – Kinga Bednarzewska ......................... 68

Czynniki motywujące do wstąpienia do studenckich organizacji 
non-profit na przykładzie „Board of European Students 
of Technology” (BEST) – Monika Boguszewicz-Kreft, 
Michał Małecki ..................................................................................... 82

The Effects of Perceived Risk, Brand Value and Brand Trust 
on eWOM – Magdalena Brzozowska-Woś ........................................... 95

Starzenie się społeczeństwa szansą rozwoju przedsiębiorstw 
– Katarzyna Caban-Piaskowska, Anna Miarka ...................................110

Zachowania proekologiczne mieszkańców Polski w świetle badania 
sondażowego – Izabela Cichocka, Jan Krupa, Andrzej Mantaj ......... 121

Jakość usług stomatologicznych na przykładzie Uniwersyteckiego 
Centrum Stomatologii i Medycyny Specjalistycznej Sp. z o.o. 
w Poznaniu – Kornela Cieślik, Katarzyna Przybylska ....................... 140



2

Innovations on the Insurance Market: Patents in Underwriting  
– Jakub Czerniak, Lyubov Klapkiv...................................................... 151

Percepcja nowych trendów w konsumpcji a sytuacja ekonomiczna 
nabywców – Paulina Danielak, Anna Kudlińska-Chylak,  
Maksymilian Czeczotko, Hanna Górska-Warsewicz............................ 163

Reklama suplementów diety – aspekty etyczne – Anna Dąbrowska,  
Anna Purta........................................................................................... 172

The Linguistic and Cultural Challenges in Intercultural Business 
Communication: Part 1 – Malwina Dietrich, Alicja Fandrejewska....... 185

Analysis of Virtualisation of Consumer Behaviour in the Banking  
Market – Marta Grybś-Kabocik.......................................................... 196

Zróżnicowanie poziomu innowacyjności przedsiębiorstw  
przetwórstwa przemysłowego w Polsce w latach 2014-2016  
– Maria Magdalena Grzelak, Bogusława Dobrowolska..................... 208

Efekt zbieżności obrazu produktu z charakterystyką konsumenta  
a intencją zakupu i chęcią zapłaty – Konrad Hryniewicz.................... 223

Paradygmat dobrobytu w analizie koszt-korzyść programów  
i świadczeń zdrowotnych – Maciej Jewczak, Klaudia Twardowska...... 235

Modelowanie strukturalne w analizie zachowań konsumentów:  
porównanie metod opartych na analizie kowariancji (CB-SEM) 
i częściowych najmniejszych kwadratów (PLS-SEM)  
– Agnieszka Kacprzak.......................................................................... 247

Identyfikacja ze sportowcami profesjonalnymi i jej wpływ  
na zachowania konsumenckie w sportach indywidualnych  
– Agata Kakitek.................................................................................... 262

Syntetyczny wskaźnik finansowania organizacji pożytku  
publicznego – Sławomir Kalinowski, Katarzyna Lorentowicz,  
Weronika Wyduba................................................................................. 273

Innowacje a zmiany strukturalne w zatrudnieniu w województwie 
podlaskim – Kinga Karpińska, Anna Protasiewicz............................. 287

Regulatory and Financial Aspects of the Development of e-Health  
Solutions through Innovative Procurement – Stakeholders’  
Perspectives – Marcin Kautsch, Mateusz Lichoń, Natalia Matuszak.... 299

Innowacje krajowych i zagranicznych przedsiębiorstw usługowych.  
Wyniki badań – Urszula Kłosiewicz-Górecka..................................... 309

Opinie pacjentów na temat sektora prywatnego w ochronie zdrowia  
– Marcin Kolwitz, Joanna Pierzak-Sominka, Iwona Radlińska.......... 321

Efekty wdrożenia pakietu onkologicznego w szpitalu klinicznym  
– studium przypadku – Piotr Kraszewski, Tadeusz Jędrzejczyk, 
Aleksandra Gac.................................................................................... 333

D
o

w
nl

o
ad

ed
 f

ro
m

 m
o

st
w

ie
d

zy
.p

l

http://mostwiedzy.pl


﻿ 3

Optymalizacja doświadczeń wyszukiwania na przykładzie witryn 
internetowych obiektów turystyki wiejskiej w Polsce – Karol Król...... 345

Działania innowacyjne przedsiębiorstw usługowych  
– uwarunkowania i efekty – Lidia Kuczewska..................................... 357

Ekonomiczno-społeczna efektywność funkcjonowania zakładów  
opieki zdrowotnej w województwie zachodniopomorskim  
– Anna Lachowska............................................................................... 370

Amatorskie kluby sportowe dla społeczności LGBT w Polsce:  
perspektywa konsumentów – Adrian Lubowiecki-Vikuk,  
Grzegorz Godlewski............................................................................. 382

Żywność ekologiczna w świadomości polskich konsumentów  
– Wiesław Łukasiński, Ada Pastuła..................................................... 394

Różnica między poznawczym a behawioralnym komponentem  
postaw ekologicznych młodych konsumentów – Anna Matel,  
Tomasz Poskrobko, Dariusz Andrejuk, Małgorzata Dardzińska,  
Joanna Kulesza, Beata Piotrowska...................................................... 404

Humanizing Globalization through CSR Initiatives – Barbara Mazur..... 416
User Experience Research and Creating Value for the Customer  

– Tomasz Niedziółka............................................................................ 426
Determinanty konkurencyjności przedsiębiorstw usługowych  

w Polsce – znaczenie i poziom realizacji – Robert Nowacki............... 435
Czynniki wpływające na postrzeganie dystansu – wyniki badań  

ilościowych – Aleksandra Olejnik-Nizielska....................................... 451
Znajomość wybranych oświadczeń żywieniowych wśród młodych 

konsumentów – Natalia Przeździecka-Czyżewska,  
Julita Szlachciuk, Irena Ozimek........................................................... 466

Wielowymiarowa analiza ekonomiczno-finansowa zakładu  
leczniczego w bieżącej sytuacji i włączenia w sieć szpitali  
na przykładzie Szpitalnego Centrum Medycznego  
– Mirela Romanowska, Edyta Mioduchowska-Jaroszewicz................ 477

Wpływ osobowości handlowca na wynik sprzedaży  
– Adam Rudzewicz............................................................................... 489

Polskie start-upy na tle krajów europejskich – Agnieszka Sitko-Lutek,  
Patrycja Marzec................................................................................... 500

Wykorzystanie narzędzi ICT w komunikacji z pacjentem  
na terenie powiatu stargardzkiego – Magdalena Soboń...................... 516

Wzmacnianie czy osłabianie funkcji marketingowej w jednostkach 
podporządkowanych przedsiębiorstwa międzynarodowego?  
Studium przypadku – Dariusz Sobotkiewicz....................................... 527

D
o

w
nl

o
ad

ed
 f

ro
m

 m
o

st
w

ie
d

zy
.p

l

http://mostwiedzy.pl


4

Motywy oszczędzania a charakterystyki gospodarstw domowych  
na podstawie danych z badania Diagnoza Społeczna 2015  
– Iwona Staniec.................................................................................... 542

Tendencje w konsumpcji gospodarstw domowych w świetle zmian  
na rynku pracy w Polsce – Anna Śleszyńska-Świderska,  
Ewa Kuzionko-Ochrymiuk................................................................... 555

Możliwość zastosowania komunikatów na smartfony jako narzędzi 
spersonalizowanej rekrutacji i handlu – Jacek Woźniak,  
Alexandra Zbuchea.............................................................................. 570

Consumer Cosmopolitanism among Young Polish Consumers  
– Tomasz Zalega.................................................................................. 584

Zaufanie a udział polskich konsumentów w bojkotach produktów  
– Grzegorz Zasuwa.............................................................................. 598

Rozliczenia międzyokresowe a analiza płynności na przykładzie  
podmiotów leczniczych regionu łódzkiego – Artur Zimny,  
Radosław Witczak................................................................................ 607

Forecasting Passenger Traffic in Poland – Lech Walesa Airport Case  
– Krzysztof Ziółkowski......................................................................... 619

D
o

w
nl

o
ad

ed
 f

ro
m

 m
o

st
w

ie
d

zy
.p

l

http://mostwiedzy.pl


﻿ 5

Drodzy Czytelnicy!

Oddajemy do Państwa rąk 377. numer dwumiesięcznika „Handel Wewnętrzny”. Periodyk 
pojawił się na polskim rynku wydawniczym 64 lata temu, jako czasopismo poświęcone 
problematyce szeroko pojmowanego rynku i funkcjonowania przedsiębiorstw, a następnie 
– w ślad za transformacją ustrojową w Polsce – również marketingu i konsumpcji. Przez 
te lata stał się forum wymiany poglądów na temat funkcjonowania orientacji rynkowej 
przedsiębiorstw działających na rynku polskim i rynkach zagranicznych, a także prezentacji 
oryginalnych analiz teoretycznych i wyników prac naukowo-badawczych, zarówno o cha-
rakterze mikro- i makroekonomicznym, jak i  interdyscyplinarnych. Adresatami publikacji 
byli przedstawiciele środowiska naukowego, wszystkich szczebli administracji, zarządzania 
i praktyki gospodarczej, jak również studenci uczelni publicznych i niepublicznych. Podczas 
tych kilkudziesięciu lat czasopismo towarzyszyło wielu przemianom politycznym, społecz-
nym i  gospodarczym, doświadczało różnych problemów towarzyszących rozwojowi pol-
skiej nauki i podążało za kierunkami jej zmian. Ewolucja dwumiesięcznika związana była 
zarówno ze zwiększaniem jego objętości, jak i umiędzynarodowieniem, wyrażającym się 
w  rosnącej liczbie artykułów publikowanych w  językach kongresowych (głównie angiel-
skim), przygotowanych przez autorów afiliowanych za granicą, zwiększającym się udzia-
le tekstów recenzowanych przez recenzentów zagranicznych, międzynarodowej strukturze 
Rady Programowej czy też indeksacji w  bazach publikacji o  charakterze międzynarodo-
wym. „Handel Wewnętrzny” od lat należał do grupy najbardziej liczących się czasopism 
ekonomicznych w  Polsce, o  czym świadczy chociażby wysoka punktacja w  rankingach 
Ministerstwa Nauki i Szkolnictwa Wyższego. 

Dynamiczne przemiany zachodzące w ostatnich latach w polskiej gospodarce i nauce 
dotknęły również „Handlu Wewnętrznego”. Zmiana zasad funkcjonowania wydawcy czaso-
pisma – od instytutu naukowego do publicznego think-tanku gospodarczego – zaowocowała 
reorientacją zainteresowań i odejściem od publikacji stricte naukowych. Konsekwencją tego 
jest decyzja o zawieszeniu wydawania „Handlu Wewnętrznego” – niniejszy numer jest już 
ostatnim, jaki trafia do Państwa rąk.

W imieniu całego zespołu redakcyjnego i swoim własnym niniejszym serdecznie dzię-
kuję naszym wiernym Czytelnikom, Autorom, Recenzentom, członkom Rady Programowej 
za lata owocnej współpracy. To dzięki Waszemu wsparciu i współuczestnictwie mogliśmy 
przez te lata rozwijać się i Wam zawdzięczamy sukcesy oraz wysoką pozycję na rynku wy-
dawniczym. 

Jednocześnie z okazji Nowego Roku 2019 życzę wszystkim samych szczęśliwych dni, 
pogody ducha, wszelkiej pomyślności w życiu osobistym i zawodowym, spełnienia marzeń, 
zawodowej satysfakcji oraz wielu sukcesów

Robert Nowacki
Redaktor naczelny
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Magdalena Brzozowska-Woś
Politechnika Gdańska

The Effects of Perceived Risk, Brand Value and Brand Trust  
on eWOM 

Summary

An unrestricted access to the Internet, mobile devices, social applications, and 
offering shopping comment options via online stores and platforms encourages 
customers to generate online reviews about brands. That is why it became impor-
tant to learn about the factors that motivate customers to create electronic word 
of mouth (eWOM). The survey aimed to check if there were links between the 
perceived brand value, perceived risk, brand trust, and consumers’ willingness to 
express opinions online about products bought online. Structural equation model-
ling (SEM) was applied to analyse the data from the study (340 respondents). Five 
of the six hypotheses were confirmed. The direct impact of the perceived brand 
value on generating eWOM was been established. The perceived product value has 
a more significant effect on brand trust than the perceived risk. The adverse effect of 
the perceived risk on the perceived brand value by consumers was also confirmed. 
It also turned out that trust in the brand had a more significant effect on the signifi-
cance of eWOM than the perceived risk.

Key words: perceived brand value, perceived risk, brand trust, electronic word of 
mouth, eWOM.

JEL codes: M31, M37

Introduction

In 2017, 54% of Polish internet users made online purchases (compared with 50% in 
2016), which accounted for around 15 million people. At the beginning of 2018, the Polish 
e-commerce market was worth 40 billion PLN (Raport e-commerce 2018).

By using e-commerce, consumers rarely have the opportunity to try out, and thus per-
sonally compare, the performance of products before buying. In the online environment, 
consumers tend to reduce the perceived risk by choosing products of the brands they know, 
which represent a particular value for them (Chen, He 2003). The perceived value of a given 
brand’s products is a kind of compromise between benefits that may be obtained and costs 
(Zeithaml 1988). Consequently, perceived value is a function of benefits and costs in both 
social and emotional terms. The result, indicating a loss, may increase the sense of risk (Cho 
2004). In turn, perceiving value as an advantage may effect the increase of trust in products 
of a given brand. Usually, the more aware of risk a client is, the lower the level of confidence 
in the transaction (Olivero, Lunt 2004).
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THE EFFECTS OF PERCEIVED RISK, BRAND VALUE AND BRAND TRUST ON EWOM  96

To obtain a full picture of the interaction, the aim has been set to examine the relation-
ships between the perceived value of brands of products selected by respondents, perceived 
risk, and the customers’ tendency to express opinions on the internet (eWOM). The model is 
considered in the context of e-commerce.

The article is divided into five sections. The first and second parts present an overview 
of selected items of scientific literature supporting the conceptual framework of the research 
and hypotheses. The third part presents the methodology used, the source of data, the charac-
teristics of the sample, and the procedures adopted. The next section shows the quantitative 
analyses used to verify the hypotheses. The last section contains a summary, together with 
the implications for managers and researchers.

Theoretical background

Perceived value can be broadly defined as ‘the customer’s overall assessment of the util-
ity of a product based on perceptions of what is received and what is given.’ (Zeithaml 1988,  
p. 14) The value perceived by the customer is determined through the prism of price, quality, 
utility, and its psychological and social perspective. The financial aspect may be defined as 
a surplus perceived by the customer: the difference between the highest price he is willing to 
pay for the product and the amount paid (Bishop 1984). In turn, the quality results from the 
relation of the price paid and the quality of the product. This means that when less money is 
spent on a high-quality product, the customer’s perceived value will appear (Bishop 1984). 
The usability perspective is a compromise between the utility perceived by buyers and what 
customers sacrificed to obtain a product (Zeithaml et al. 1996; Slater, Narver 2000; Ulaga, 
Chacour 2001). The utility results from the integration of a product attribute, in the aspect of 
a specific situation, related to the purchase and use of the product (Zeithaml 1988). In turn, 
the perceived sacrifice is a fusion of the product price and various costs associated with the 
purchase of the product and its subsequent use (Cronin et al. 1997). It includes, among other 
things, the time spent searching for offers, possible negotiations and transactions (Zeithaml 
1988; Cronin et al. 1997; Keeney 1999; Cronin et al. 2000). The psychological and social per-
spective indicates that certain goods bring value to the buying society (Sheth et al. 1991). This 
means that products carrying specific meanings (e.g. prestige or symbolising a particular eco-
nomic status) may increase the buyer’s self-esteem (Sweeney, Soutar 2001; Wang et al. 2004).

The risk perceived associated with products can be specified as the subjectively expected 
loss or loss of benefits (Bauer 1960; Stone, Gronhaug 1993). Bauer defined the perceived 
risk as a  two-dimensional construct (uncertainty and negative consequences), suggesting 
that ‘consumer behaviour involves risk in the sense that any action of a consumer will pro-
duce consequences which he cannot anticipate with anything approximating certainty, and 
some of which at least are likely to be unpleasant’ (1960, p. 24). Bauer’s initial specification 
was refined by Jacoby and Kaplan (1972). They defined the perceived risk through five 
dimensions (financial, performance, physical, psychological, and social). According to this 
concept, the level of individual aspects of perceived risk may be different for different types 
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MAGDALENA BRZOZOWSKA-WOŚ 97

of products. However, all dimensions of perceived risk are related. The five-dimensional 
approach to risk is one of those more frequently taken into account in research. Although 
it sometimes happens that authors add time risks to it, analyse them as a whole, or analyse 
only selected risk categories (Featherman, Pavlou 2003; Martins, Oliveira, Popovič 2014).

Chaudhuri and Holbrook have defined brand trust as ‘the willingness of the average 
consumer to rely on the ability of the brand to perform its stated function’ (2001, p. 82). 
It must be remembered that previous customer experiences are a factor determining their 
attitudes and behaviour in the online environment (Ling, Chai, Piew 2010). For example, 
Algesheimer et al. (2005) suggest that previous customer experiences with the company can 
contribute to their knowledge of the brand. Furthermore, experience from an earlier trans-
action may have an impact on customer satisfaction, and satisfaction positively associated 
with trust (Flavián, Guinalíu, Gurrea 2006). Moreover, previous experiences also effect the 
individual’s propensity to trust. For customers who have experience in purchasing products 
of a given brand, they can assess if they can trust the brand (Lee, Turban 2001).

According to the evolutionary approach, electronic word of mouth (eWOM) is perceived 
by marketers as the next link of word of mouth (WOM) (Hennig-Thurau et al. 2004; Cheong, 
Morrison 2008). The development of internet technologies and social media has allowed us-
ers to share their experiences with products and services (Cheung, Thadani 2012; Schivinski, 
Brzozowska-Woś 2015). The opinions expressed by consumers on the Internet (eWOM) 
may be defined as ‘any positive or negative statement made by potential, actual, or former 
customers about a product or company, which is made available to a multitude of people and 
institutions via the Internet.’ (Hennig-Thurau et al. 2004, p. 39) The emotional tone of these 
statements is essential, not only for companies that own brands, but, above all, for other 
consumers.

Regarding factors inducing consumers to generate eWOM, aspects of service quality, 
satisfaction, and purchase failure were examined (Wangenheim, Bayon 2007; Swanson, Hsu 
2009; Kim et al. 2009; Sun, Qu 2011; Sánchez-García, Currás-Pérez 2011; Nusair et al. 
2011; Fu, Ju, Hsu 2015). These studies identify a direct relationship between satisfaction or 
dissatisfaction with the generation of positive or negative online reviews, which is evident 
and predictable consumer behaviour.

An essential element of eWOM is the transfer of individual experiences with the brand to 
other consumers (Brzozowska-Woś 2010). At this stage, it seems that the perception of risk 
associated with the purchase of a given brand’s product, as well as the perceived value and 
the confidence in the product and brand, play a significant role.

The research model and hypotheses development

Perceived risk and perceived by consumers value of a brand

In their studies, Sweeney et al. (1999, p. 99) stated that ‘the perceived risk […] has 
a more powerful, direct effect on perceived value than the traditional antecedents of per-
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ceived relative price or perceived product quality.’ In the literature, there are examples of 
studies that have shown the impact of perceived risk on the value recognised by consumers 
(Bauer 1960; Monroe, Krishnan 1985; Settle, Alreck 1989; Steenkamp 1990; Sweeney et al. 
1999; Agarwal, Teas 2001; Chen, Dubinsky 2003; Kwun, Oh 2004; Zauner et al. 2015; Chih 
et al. 2015). Because consumers perceive the risk as a subjective expectation of loss or loss 
of expected benefits (Bauer, 1964), the following hypothesis has been made:
H1: The perceived risk is negatively associated with the perceived brand value

Consumer perceived value and brand trust

A few authors have analysed the relationship in which this perceived value effects trust 
(Morgan, Hunt 1994; Singh, Sirdeshmukh 2000; Harris, Goode 2004; Chinomona, Okoumba, 
Pooe 2013; Alamsyah, Syarifuddin 2018). Morgan and Hunt (1994) have identified trust as 
a critical element in creating and maintaining long-term relationships between clients and 
the organisation. The perceived value may be considered as part of the benefits of this rela-
tionship. Thus, trust is the result of the perceived value of the product purchased. Therefore:
H2: Perceived value positively influences the consumer’s trust in the brand

Perceived risk and trust in the product’s brand

During the purchasing decision-making process, the client hesitates whether to give the 
given brand and seller trust (Sandu 2015). In the literature, there are a few examples of re-
search confirming the existence of a negative relationship between a customer’s perceived 
risk, related to a transaction or product brand, and the trust of clients (Hsin Chang, Wen Chen 
2008; D’Alessandro et al. 2012; Brzozowska-Woś, Schivinski 2017). The higher the level 
of perceived risk, the less trust there is in the product’s brand and the seller. Thus, the next 
hypothesis was specified:
H3: Perceived risk is associated with trust in products of a given brand

Perceived risk and comments of consumers on the Internet

Perceived risk was examined in the context of its impact on word of mouth (WOM) and 
behavioural intentions (Grewal et al. 2007; Lin, Fang 2006; Brzozowska-Woś, Schivinski 
2017). The increase in social and psychological risk may imply that consumers bought prod-
ucts of a given brand to confirm the rightness of the decisions made. In this case, they will 
try to protect their image by obtaining the approval of other people for their purchasing 
decisions (Bao et al. 2003). Therefore, consumers with a high perception of psychological 
and social risk will tend to spread a positive WOM. They will share the experience of using 
products with others and inform them about recurring purchases, thus encouraging others 
to do the same (Keh, Sun 2008; Lin, Fang 2006). Chaudhuri (1997) observed a connection 
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between the perceived risk and the emotions appearing in consumer statements. Therefore, 
based on the above considerations, the following hypothesis was formulated:
H4: Perceived risk positively effects the eWOM consumers’ tendency

Perceived value and tendency to express opinions on the Internet

To date, only a few studies have confirmed the direct impact of perceived value on the 
intention to generate word of mouth (Oh 1999; Olaru et al. 2008; Pihlström, Brush 2008; 
Zhang, Bloemer 2008; Sahin Dölarslan 2014; Stojanovic et al. 2018). Pihlström and Brush 
(2008) observed that the emotional and social values of customers influenced the genera-
tion of a positive WOM. In turn, Zhang, Bloemer (2008) stated that the perceived value has 
a significant, direct, and positive impact on the communication of customers’ WOM. After 
the extension of the precedent to the area of online retail shopping, it is expected that the 
perceived value of the product by customers will have a positive effect on the intention to 
generate eWOM. Thus:
H5: Perceived brand value effects consumers’ eWOM generating

Brand trust and the tendency to generate eWOM

Confidence in products is a factor positively influencing the propensity to WOM com-
munication (Chu, Kim 2011; Gremler et al. 2001; De Matos, Rossi 2008; Ranaweera, Prabhu 
2003; Sichtmann 2007). Chu and Kim (2011) investigated the determinants that effect con-
sumer engagement in eWOM through social networks and found that trust is positively 
associated with the intention of users to generate eWOM. In turn, Matos and Rossi (2008) 
defined trust as the predecessor of WOM and found a significant positive impact of trust on 
WOM activity, as did Ranaweera and Prabhu (2003). Accordingly:
H6: The higher the level of trust, the higher level eWOM communication

Figure 1
Conceptual model

Source: own elaboration.
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In the conducted study, a multidimensional research model was proposed, which exam-
ines connections between perceived risk, the perceived brand value, brand trust, and a ten-
dency to generate eWOM - Figure 1.

Research methodology

An internet survey was carried out to verify the hypotheses. Before the primary study, 
a pilot study was carried out to ensure that the phrases, explanations and questions used 
were understandable to the respondents. The survey took place in November 2017. 
Respondents were people who made purchases online, issuing opinions to sellers and 
writing reviews of products. The selection of the test was based on the snowball method. 
Subsequent units for the study were obtained through invitations, sent via social media by 
the participants of the survey, to the people familiar with them that met the assumptions. 
The respondents were to refer to their purchase (any) on the Internet in the last month 
before filling in the questionnaire. It did not matter through which device the analysed 
purchase was made.

In total, 368 Polish consumers took part in the study. After removing incomplete or in-
correctly completed records, data from 340 people (92.39%) was analysed further. 54.7% of 
women answered the survey; the most numerous in the sample was represented by young 
people aged 18-24 (41.5%) and 25-34 years (22.6%); the largest group of respondents 
earned 2,800 PLN per month (73.5%); the median level of education was secondary educa-
tion (44.7%). The most numerous group were participants who spent 2-4 hours a day on the 
Web (72.4%). For the majority of respondents (86.7%), the considered purchase was another 
transaction concluded with a known seller. Furthermore, 66.5% of respondents often or very 
often write reviews and evaluate their online shopping. In total, 143 brands were listed in the 
study. Those most frequently mentioned were: Samsung, Nike, Adidas, Apple, Sony, Asus, 
H&M, Converse, Dell, LG, New Balance, Philips, Reebok.

Perceived brand values were measured using the five factors proposed by Chen and Chang 
(2012), adapted for the needs of the study. In measuring the perceived risk, the construct pro-
posed by Jacoby and Kaplan (1972) was adapted They offered five types of perceived risk, 
but the study decided to combine social and psychological risks into one factor. Consequently, 
the measurement was made using four expressions. In turn, trust in the brand and seller was 
measured through the five factors of the two-dimensional scale of brand trust proposed by 
Delgado-Ballester et al. (2003). Four factors were related to the dimension of brand responsi-
bility. The fifth factor was rejected because, in its original version, it refers more to perceived 
risk than to trust. Therefore, the fifth factor was taken from the pool of intentionality. In the 
case of the consumer’s tendency to express opinions on the Internet, the Harrison-Walker con-
struct (2001) was used. The author had developed it for traditional word-of-mouth. Only five 
factors were used in the questionnaire, because they were quickly adapted to study consumer 
behaviour on the internet. For all four constructs, a seven-point Likert-scale was used, ranging 
from strongly disagree (1) to strongly agree (7).
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Results obtained

A confirmatory factor analysis (CFA) was performed, using SPSS AMOS software and 
MLM estimator (robust maximum-likelihood), to verify the structure of the conceptual 
model. This estimator was employed because the assumption of multivariate normality was 
violated (for skewness and kurtosis values - see Appendix). Before testing the hypothesised 
relationships, we analysed the reliability and validity of the scales. The analysis of the total 
reliability of constructs (referring to latent variables) took CR values exceeding the recom-
mended minimum level of 0.7 (Bagozzi, Yi, 1988), which proves the internal compatibility 
of the statements used in the constructs (Appendix). All factors loading were found to be 
statistically significant. In addition to the psychological and social risk, they all exceeded 
0.6 (Appendix). Their t-values ranged from 13.99 to 19.51 (p <0.001), meaning that there 
is convergent validity for the constructs (Hair et al., 2014). The AVE values obtained were 
higher than the recommended 0.50 level (Fornell, Larcker 1981) - Appendix. The value of χ2 
was 360.42 (df = 129), the comparative fit index (CFI) was reached at 0.93, and the Tucker-
Lewis index (TLI) at 0.92. The root mean square error of approximation (RMSEA) was 0.06 
(90% CI [0.05–0.07]). The values of the model fit goodness indicators indicate a good model 
fit for the data (Hair et al. 2014).

The SPSS Amos software and the MLM estimator were used again to test the hypotheses. 
To this end, latent variables were placed in the model of structural equations. The overall fit 
statistics indicated that the fit of the model was right (Hair et al. 2014) - Table 1.

Table 1
Standardized structural coefficients of the conceptual model

HYPOTHESES Beta t-value p-value Results

H1. Perceived risk → Perceived brand value -0.38 -5.89 *** Accepted
H2. Perceived brand value → Brand trust 0.68 10.34 *** Accepted
H3. Perceived risk → Brand trust -0.19 -3.67 *** Accepted
H4. Perceived risk → Generating eWOM 0.19 2.73 0.04 Accepted
H5. Perceived brand value → Generating eWOM 0.05 0.51 0.61 Rejected
H6. Brand trust → Generating eWOM 0.27 2.48 0.01 Accepted

Notes: MLRχ2
(129) = 360.42; CFI = 0.93; TLI = 0.92 and RMSEA = 0.07 (90% CI [0.06–0.08]); SRMR = 0.05; 

*** p < 0.001; n = 340.
Source: own elaboration.

Path analysis (Table 1) confirmed five of the six research hypotheses. A negative rela-
tionship between perceived risk and perceived brand value was confirmed (H1. β = -0.38;  
t = -5.89; p <0.001). Similarly, perceived risks negatively effect trust in the brand (H3, β = -0.19, 
t = -3.67, p <0.001). The perceived risk is also positively related to the generation of eWOM 
about products of a given brand (H4. β = 0.19; t = 2.73; p <0.1). The hypothesis that the per-
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ceived value of the brand effects confidence in the product (H2 β = 0.68, t = 10.34, p <0.001) 
was also confirmed. This effect was also positive. The analyses carried out did not confirm 
the hypothesis H5, stating that the perceived brand value directly effects the generation 
of eWOM. However, it was possible to confirm the hypothesis, that brand trust generates 
eWOM with regard to products of a given brand (H6. β = 0.27; t = 2.48; p <0.1).

Discussion and implications

The research aimed to check if there are links between the perceived brand value, per-
ceived risk, trust in the brand, and the consumers’ tendency to express opinions online about 
products bought online. The empirical results supported five of the six postulated research 
hypotheses. An exception was the link between the perceived brand value and the generation 
of eWOM. Although a  small positive relationship was found, this was statistically insig-
nificant. The results obtained indicate that the perceived value of the product has a greater 
impact on brand trust than perceived risk. The results confirmed the negative impact of per-
ceived risk on the brand value perceived by consumers. This means that the more the level 
of perceived risk increases, the lower the value perceived by customers. On the other hand, 
trust in the brand has a greater impact on the consumers’ tendency to publish online reviews 
and opinions than the perceived risk.

The results may indicate that the brands mentioned by the respondents had significant 
value for them. It may also be concluded that the respondents had a rather positive experi-
ence with the typed brands, which, in turn, translated into trust in them and, consequently, 
the willingness to express their opinions on the internet. Therefore, companies, through 
their actions (e.g. keeping promises included in advertising messages, after-sales service, 
approach to complaints, additional services related to the product), should improve the per-
ceived value, which, over time, will increase the level of emotional security of custom-
ers. Firms should try to influence customers through market activities (e.g. communication, 
product, the convenience of its acquisition, costs incurred by consumers) to minimise the 
perceived risk by customers.

There are some limitations to this study. Firstly, the survey was conducted once only 
for online purchases (regardless of whether the buyers used mobile devices or computers); 
therefore, the comparative analysis could not be carried out. Finally, this test is limited by 
the sample size and quota sampling method. It seems that quota selection would be a better 
method, due to the representativeness of the sample of the population of Polish internet us-
ers, but this is difficult to obtain in internet surveys.

According to the author’s knowledge, this is the first study analysing the links between 
perceived brand value, perceived risk, brand trust, and the tendency to generate eWOM in 
the context of e-commerce. 

In subsequent studies, we can consider the aspects of trust in the seller and perceived 
risks related to e-commerce. It would also be advisable to make use of additional dimensions 
that could act as mediators or moderators.
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Appendix
Factor loadings and descriptive statistics for the items of the conceptual model 

CONSTRUCTS Factor 
loading Mean SD Skewness Kurtosis CR AVE

Perceived brand value
The quality of this brand’s products is higher 
than other brands 0.87 5.45 1.30 -0.78 0.39 0.89 0.67
The products of this brand will satisfy my 
needs more than other brands 0.83 5.49 1.34 -0.73 0.05
The products of this brand enjoy a better 
reputation than other brands 0.84 5.38 1.38 -0.90 0.56
The products of this brand are more prestigious 
than other brands 0.73 5.31 1.50 -0.76 0.09

Perceived risk
The product of this brand will be of poor 
quality compared to the costs incurred 0.80 2.90 1.67 0.82 -0.29 0.78 0.51
The product of this brand will not suit me in 
terms of functionality / it will not work properly 0.84 2.83 1.65 0.78 -0.26
The product of this brand will be dangerous to use 0.66 1.94 1.51 1.69 1.97
Using the product of this brand will have 
a negative impact on my image among friends 
and family 0.58 1.89 1.50 1.77 2.19

Brand trust
I feel that I can have confidence in the products 
of this brand 0.79 5.97 1.08 -1.14 1.17 0.88 0.60
I believe that the products of this brand are 
reliable 0.78 5.39 1.22 -0.82 1.01
I believe that the products of this brand give me 
what I am looking for 0.84 5.66 1.14 -0.71 0.04
I feel that the products of this brand will meet 
my expectations 0.73 5.91 1.07 -1.01 0.76
The brand will do its best to satisfy me 0.74 5.55 1.14 -0.96 0.94

Generating eWOM
When I share information about the brand and 
its products on the web, I try to talk about them 
in fine detail 0.79 5.28 1.68 -0.91 0.09 0.87 0.57
Although I use products from this brand, I tell 
others that I ‘do not recommend’ them 0.73 4.66 1.66 -0.45 -0.52
I have only good things to say about this brand 
and its products 0.83 5.05 1.72 -0.73 -0.23
I happen to engage so much in sharing and 
exchanging information with others about this 
brand and its products that sometimes it is hard 
for me to stop 0.65 4.65 1.53 -0.44 -0.20
I rarely give anything more than a brand name 
to others 0.76 5.29 1.58 -0.83 0.02

Notes: CR = composite reliability; AVE = average variance extracted
Source: own elaboration.
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Wpływ postrzeganego ryzyka, wartości marki i zaufania do niej  
na eWOM 

Streszczenie

Nieograniczony dostęp do Internetu, urządzeń mobilnych, aplikacji o charak-
terze społecznościowym oraz oferowanie przez sklepy i platformy handlowe opcji 
komentowania zakupów internetowych zachęcają klientów do generowania opinii 
on-line na temat marek. Dlatego ważne stało się poznanie czynników skłaniają-
cych klientów do generowania electronic word of mouth (eWOM). Badanie miało 
na celu sprawdzenie, czy istnieją powiązania między postrzeganą wartością marki, 
postrzeganym ryzykiem, zaufaniem do marki oraz skłonnością konsumentów do 
wyrażania opinii online na temat produktów kupowanych w Internecie. Do analizy 
danych pochodzących z  badania (340 respondentów) zastosowano modelowanie 
równań strukturalnych (SEM). Potwierdzono pięć z sześciu postawionych hipotez. 
Nie potwierdzono bezpośredniego wpływu postrzeganej wartości marki na gene-
rowanie eWOM. Postrzegana wartość produktu ma większy wpływ na zaufanie do 
marki niż postrzegane ryzyko. Potwierdzono także negatywny wpływ postrzeganego 
ryzyka na wartość marki postrzeganą przez konsumentów. Okazało się też, że zaufa-
nie do marki ma większy wpływ na skłonność do eWOM niż postrzegane ryzyko.

Słowa kluczowe: postrzegana wartość marki, postrzegane ryzyko, zaufanie do marki, 
elektroniczny marketing szeptany, eWOM.

Kody JEL: M31, M37

Воздействие ощущаемого риска, ценности бренда и доверия  
к нему на э-сарафанное радио (eWOM)

Резюме

Неограниченный доступ к интернету, мобильным аппаратам, аппликаци-
ям типа социальных медиа, а также предложение магазинами и торговыми 
платформами опционов комментирования интернет-покупок поощряют кли-
ентов к генерированию онлайн-мнений насчет брендов. Потому важным ста-
ло изучение факторов, склоняющих клиентов к генерированию э-сарафанного 
радио (англ. electronic word of mouth, eWOM). Изучение преследовало цель 
проверить, существуют ли связи между воспринимаемой ценностью бренда, 
ощущаемым риском, доверием к бренду и склонностью потребителей выра-
жать онлайн-мнения насчет продуктов, покупаемых в интернете. Для анали-
за данных из обследования (340 респондентов) применили моделирование 
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структурных уравнений (англ. SEM). Подтвердили пять из шести выдвинутых 
гипотез. Не подтвердили прямого влияния воспринимаемой ценности брен-
да на генерирование eWOM. Воспринимаемая ценность продукта оказывает 
большее влияние на доверие к бренду, нежели ощущаемый риск. Подтвердили 
тоже отрицательное влияние ощущаемого риска на ценность бренда, воспри-
нимаемую потребителями. Оказалось тоже, что доверие к бренду оказывает 
большее влияние на склонность к э-сарафанному радио, чем ощущаемый риск.

Ключевые слова: воспринимаемая ценность бренда, ощущаемый риск, до-
верие к бренду, электронный маркетинг «из уст в уста», э-сарафанное радио 
(англ. eWOM).

Коды JEL: M310, M370
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