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Abstract: This study is to synthesise research on how innovativeness and price
consciousness impact behavioural intention and how the sequential mediating
mechanisms of cost/risk perception, value perception, and attitude function in a
meta-analytic structural equation model. This meta-analysis presents data from
164 empirical studies with a sample size of 61,559 respondents. The results
indicate that innovativeness exerts a stronger significant total effect on
behavioural intention than price consciousness. Attitude plays a significant
mediating role in the relationship between innovativeness and behavioural
intention and a masking role in the relationship from price consciousness to
behavioural intention. The independent mediating effect of cost/risk perception
and value perception and their subsequent mediating effects through attitude
are all significantly positive. However, the sequential mediating effects of
cost/risk perception are very weak. This study pioneers a comprehensive
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analysis of how personality traits influence behavioural intentions in the
sharing economy.
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1 Introduction

The advances in the Internet and mobile technologies, along with the shift in individuals’
attitudes toward consumption, have triggered explosive growth of the sharing economy
(Becker-Leifhold, 2018, Mohlmann, 2021). Essentially, the sharing economy is an
innovative e-commerce model in which acquirers and providers (individuals who acquire
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and share access to products or services) collaborate on digital platforms such as Uber
and Airbnb (Cha and Lee, 2022). This new model helps people free themselves from the
burden of ownership. The ‘acquiring access on demand’ approach enables acquirers to
gain economic benefits, convenience, and comfort (Sofi et al., 2021; Yang and Xia,
2021). Providers can also behave in the mode of “providing access on free will”, gaining
microentrepreneurial opportunities, profiting by renting out underutilised resources, and
sharing asset management costs (Sthapit et al., 2020). Furthermore, this access replacing
ownership-based consumption mode could help reduce resource waste and contribute to
sustainability (Oliveira et al., 2022). However, the myriad benefits of the sharing
economy are also refuted by concerns about security or privacy risks and the threat of
virus infection during the outbreak of COVID-19, which could result in reluctant
engagement in the sharing economy (Baek and Oh, 2021; Sofi et al., 2021; Alzaidi and
Agag, 2022).

Individual characteristics are innate characteristics that distinguish one individual
from another. These characteristics have been recognised as fundamental determinants of
how individuals respond to marketing incentives and decide on particular products or
services (Navia et al., 2021; Lang and Joyner Armstrong, 2018). Whether to participate in
sharing economy or not is essentially a personal choice; it is largely determined by
personal characteristics (Ni, 2021). Numerous studies have clarified how different
individuals perceive and react to sharing economy and documented various psychological
mechanisms (Lee and Wong, 2021; Davlembayeva et al., 2020; Lindblom et al., 2018;
Zhang et al., 2019; Zhu et al., 2017). This stream of fruitful research has provided
insights into how individual characteristics affect their intention to engage in sharing
economy. However, there are still inconsistent conclusions, which may confuse providers
on attracting the right target customers. For example, Navia et al. (2021), Chen and Yan
(2019), So et al. (2018), Ashrafi et al. (2020), and Chen and Li (2022) have confirmed the
significant and positive effect of individual innovativeness on behavioural intention
toward sharing economy. This relationship was not supported empirically by Fauzi and
Sheng (2020), Mdhlmann (2015), and Choi and Kim (2021). Similar inconsistent
conclusions also exist in relationships of other individual characteristics with intention,
such as environmental consciousness (Zhang and Li, 2020; Yin et al., 2018), price
consciousness (Zhang et al., 2019; Aruan and Felicia, 2019), altruism (Kim et al., 2018;
Becker-Leifhold, 2018), and materialism (Navia et al., 2021; Akbar et al., 2016).
Furthermore, research that has addressed the psychological mechanisms of the
relationship between individual characteristics and intention remains fragmented.
Although a diverse set of mediating variables has been identified and validated, most
related studies have considered only one mediating variable (Sofi et al., 2021; Zhang
et al.,, 2019; Chen and Yan, 2019). Moreover, how different mediation variables
collectively work in the relationship from individual characteristics to intention also
remains unsolved. The misunderstanding about why individuals differ in their motivation
of participation has misled us to poorly targeted incentives. Therefore, a more
comprehensive and systematic review of the effect of individual characteristics on
intention and its mechanisms is needed.

To address the above issues, we adopt prospect theory (Kahneman and Tversky,
1979) and the theory of reasoned action (Fishbein and Ajzen, 1975) using the
meta-analytic structural equation model (MASEM) approach (Kraft and Bausch, 2016) to
examine a sequential mediation model through integrating previous related research
concerning the impacts of individual characteristics. The purpose of this study is
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three-fold. The first is to conduct a meta-analysis review of related research focusing on
the effect of individual characteristics on intention published during 2013-2022. The
second is to clarify and verify the sequential mediation effects of attitude, value
perception, and cost/risk perception in the relationships between individual characteristics
and behavioural intention. The third is to compare different mediation mechanisms and
identify the main mediating mechanism that bridges specific individuals’ characteristics,
promoting their intention to share their properties or services. Through this meta-analysis,
we seek to make three important contributions to current research on the sharing
economy. First, uncovering the effects of key individual characteristics on participation
intention in a sharing economy based on synthesising the findings of 164 empirical
studies could help provide a clear and holistic view of the significance of different
personality traits, removing the confusion about the inconsistent conclusions in previous
studies. Second, examining the sequential mediation effects of three main mediators
would help provide a more comprehensive understanding of the mechanisms in the
relationship between individual characteristics and intention and how different
mechanisms are related to each other. Finally, identifying the main mediating mechanism
for specific individual characteristics driving intention could provide insight into how
different levels of intention arise due to differentiated personalities.

The remainder of this paper is organised as follows. Section 2 reviews related
research in the sharing economy and develops hypotheses by identifying different
mechanisms in the relationship between individual characteristics and behavioural
intention. Section 3 describes the methodology in detail. Section 4 contains the results of
the meta-analysis and the examination of mediation effects. Section 5 discusses the
findings, implications, and limitations, as well as future directions for research.

2 Literature review and hypotheses development

The sharing economy is recognised primarily as an umbrella concept that refers to related
phenomena such as ‘collaborative consumption’ (Matecka et al., 2022), ‘sustainable
consumption model’ (Zhang and Dong, 2021), ‘access-based consumption’ (Nie et al.,
2022), and ‘peer-to-peer marketplaces’ (Ampountolas, 2019). An umbrella concept may
help to understand phenomena but make it difficult to create a highly uniform definition
(Oliveira et al., 2022). However, one of the definitions from Belk (2014) has been widely
accepted and cited: “people coordinating the acquisition and distribution of a resource for
a fee or other compensation” (p.1597). From this definition, we can conclude that the
sharing economy is essentially an innovative economic model in which individuals obtain
or provide access to shared products or services. The sustainable development of the
sharing economy and the long-term success of platforms are highly dependent on the
individual’s participation (Oliveira et al., 2022; Wang et al, 2021). Therefore,
understanding the antecedent mechanisms of intention to participate in a sharing
economy has become a main research path and attracted enormous attention.

Previous studies have reported the antecedents of participation intention from
different perspectives. One stream of studies focused on the quality factors and found that
online technological quality (e.g., perceived ease of use, information quality, system
quality, structural assurance) (Tamilmani et al., 2022; Tian et al., 2022; Mao et al., 2020;
Lee et al, 2021b), offline service quality (e.g., providers’ competence/empathy/
hospitality, environment quality of amenities) (Park and Tussyadiah, 2020; Tajeddini et
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al., 2021), and relationship quality (e.g., trust, satisfaction, identification, commitment)
(Kuhzady et al., 2020; Xu and Gursoy, 2020; Lu et al., 2021; Oliveira et al., 2022) are
important drivers for individuals’ attitude and participation intention toward sharing
economy. Another stream of research focused on the value and risk perception factors
and reported that the perceived value (e.g., economic benefits, enjoyment, sustainability,
social value, flexibility, variety value, unique experience) (Kim and Yoon, 2021; Li and
Tsai, 2022; Akbar and Hoffmann, 2018) and the perceived risks of individuals (e.g.,
performance risk, privacy risk, safety risk, social risk, psychological risk, financial risk)
(Yi et al., 2020; Tian et al., 2022; Kim and Kim, 2020) respectively exerts positive and
negative effects on attitude and intention in sharing economy. The third stream of studies
focused on individual characteristics and examined the effects of individual altruism,
individualism/collectivism, environmental consciousness, innovativeness, materialism,
price consciousness, self-efficacy, and trust disposition on the attitude and intention to
use or provide shared products or services (Zhang et al., 2019; Gupta et al., 2019; Zhang
and Li, 2020; Ni, 2021; Nisar et al., 2020; Sofi et al., 2021; Mao et al., 2020). Of these
three streams, although the number of studies focusing on individual characteristics is
relatively small, the role of individual characteristics in promoting intention in sharing
economy has received increasing attention in recent years. It has been recognised as the
most fundamental predictor since individuals’ quality, value, and risk perception are all
affected by personal characteristics (Baldick and Jang, 2020; Ashrafi et al., 2020).
Besides verifying the direct effect of individual characteristics on intention, sharing
economy research has also studied a diverse set of mechanisms explaining why and how
characteristics differentiated individuals behave differently towards participating in
sharing scenes. The following will give a detailed review of studies related to examining
the mechanisms between individual characteristics and intention in the sharing economy
context.

2.1 Major mechanisms between individual characteristics and intention in the
sharing economy

Of the mechanisms reported, the following three are the most frequently examined:
attitude (Zhang and Li, 2020; Lindblom et al., 2018; Lang and Joyner Armstrong, 2018),
value perception (Zhang and Srite, 2021; Fauzi and Sheng, 2020; Zhang et al., 2019;
Yin et al., 2018; Bucher et al., 2016), and cost/risk perception (Chen and Yan, 2019;
Ashrafi et al., 2020). In the following, we briefly review the main studies on these
mechanisms.

2.1.1 Attitude

Attitude refers to the degree of favourableness to which an individual evaluates his/her
participation in the sharing economy (Fishbein and Ajzen, 1975; Ni, 2021). Previous
research has confirmed that individuals with different personality traits, cultural
backgrounds, or self-perceptions have different attitudes toward a sharing economy, and
a positive attitude serves as an important driver of behavioural intention. Attitude plays a
vital mediation role in the relationship between individual characteristics and behavioural
intention. For example, Bhalla (2021) has confirmed that attitude serves as a mediator in
relationships from environmental concerns and materialism to intention toward using
collaborative consumption services. Baldick and Jang (2020) indicated that an
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individual’s extroverted personality did not directly affect the intention to book shared
rooms but indirectly through attitude. Lang and Joyner Armstrong (2018) proposed and
examined the mediation role of attitude in the effect of fashion leadership, the need for
uniqueness, and materialism on the intention of renting and swapping clothes. There also
exist some studies that have not empirically examined the mediating role of attitude but
have verified the paths from individual characteristics to intention through attitude (Sofi
etal., 2021; Navia et al., 2021; Lindblom et al., 2018; Johnson et al., 2016).

2.1.2 Value perception

Value perception is the extent to which individuals’ overall evaluation of the utility and
benefits of participation in sharing economy (Lee and Wong, 2021; Zeithaml, 1988).
Although little research has empirically calculated the size of the mediation effect of
value perception in the relationship between characteristics and attitude or intention, the
mediating path has been proposed and examined many times. For example, Zhang and
Srite (2021) noted that individualism or collectivism has a significant positive effect on
perceived usefulness, further promoting intention toward online hospitality-sharing
platforms. Malecka et al. (2022), Chen and Li (2022), Ashrafi et al. (2020), and Wang
and Jeong (2018) have suggested that people with a higher level of innovativeness would
be more likely to perceive more relative advantage and utility, which are important
drivers for intention to share. Fauzi and Sheng (2020) validated the full mediation role of
perceived utilitarian and hedonic value in the relationship between innovativeness and
intention to use ride-hailing platforms.

2.1.3 Cost/risk perception

Cost/risk perception is the extent to which people perceive uncertainty about possible
negative consequences or potential loss in the pursuit or provision of shared products or
services (Featherman and Pavlou, 2003; Zhu et al., 2017). Research has indicated that
risk perception is more powerful in predicting behaviour because consumers tend to
avoid mistakes rather than maximise the utility when making purchasing decisions
(Mitchell, 1999). Although there are few pieces of empirical evidence to verify the
mediation effect of cost/risk perception between individual characteristics and intention
to participate in a sharing economy, relevant studies have constantly emphasised the
importance of considering its transitional role. For example, Ashrafi et al. (2020) have
validated the negative effect of individuals’ innovativeness on perceived risk and the
further decreasing effect of perceived risk on perceived value and intention toward ride-
sharing services. Aruan and Felicia (2019) and Zhu et al. (2017), respectively, tested the
negative effects of price sensitivity and self-efficacy on perceived risk, which were
further negatively correlated with perceived value and intention in accommodation and
car-sharing situations.

2.2 Prospect theory, the theory of reasoned action, and the sequential
mediating mechanisms

Uncovering how the above three major mechanisms relate to each other could help us
understand how the various mediators collectively work in the relationship between
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individual characteristics and intention. We adopt prospect theory and the theory of
reasoned action to address this question.

As a popular descriptive model for clarifying how individuals make consumption
decisions under risk and uncertainty, the prospect theory was developed by Kahneman
and Tversky (1979). This theory suggests that consumers’ actions are based on their
evaluation of both the gains and losses associated with their choices. Consumer intentions
are viewed as consequences of their overall evaluations of both values and risks. And
individual’s value perception is expected to positively affect behavioural intention, while
cost or risk perception exerts a negative impact (Mao and Lyu, 2017). Furthermore, this
theory suggests that most consumers hold the value maximisation orientation and they
calculate the expected value based on either the highest value or the lowest cost or risks.
That is, risk perception would have an antecedent effect on value perception (Aruan and
Felicia, 2019).

Furthermore, the theory of reasoned action and its extended models have also been
frequently applied to explain consumer decision-making and behavioural intention
toward different consumption patterns, including the sharing economy (Lee and Huang,
2021; Bhalla, 2021; Lee and Chow, 2020). This theory postulates that consumer
behaviour is mainly determined by attitude toward behaviour, subjective norms, and
perceived behavioural control (Fishbein and Ajzen, 1975). The attitude is further
influenced by consumers’ beliefs about the consequences of actions and the evaluation of
outcomes. This implies that attitude plays a mediator role between consumers’ outcome
expectations and intention toward specific action (Barnes and Mattsson, 2017; Bhalla,
2021).

Based on the inspiration of these two theories, we can suggest that perceived risk is
the leading mediator in the relationship between individual characteristics and intention,
which affects perceived value. Moreover, both perceived risk and perceived value have a
direct impact on intention and an indirect effect through attitude.

2.3 Hypotheses development

Although many different individual characteristics have been studied, two are selected in
this study: innovativeness and price consciousness. First, these two characteristics are
considered to be the main factors that influence consumer acceptance of innovative
technologies and the vital purposes of participating in sharing economy (Pedersen and
Netter, 2015; Girod et al., 2017). Second, these two personal characteristics are usually
discussed together (Becker-Leifhold, 2018; Lee and Huang, 2020; Lee and Wong, 2021),
which provides the conditions for MASEM analysis.

2.3.1 The mediation effect of attitude

Innovativeness promotes attitude and behavioural intention. Innovativeness, which is
derived from innovation diffusion theory (IDT) (Rogers, 1983), measures the degree to
which an individual’s tendency is receptive to new technologies, products, or services
more quickly or earlier than others. As the sharing economy has been recognised as an
innovative consumption model, relevant studies have highly emphasised the driving force
of individual innovativeness on the formation of positive attitudes and behavioural
intention. For example, Ni (2021) has concluded that novelty orientation positively
affects their attitude toward the sharing economy. And similar empirical evidence can be
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seen in the research by Navia et al. (2021). Moreover, the positive and significant effect
of innovativeness on behavioural intention toward sharing economy has received more
empirical support (Zhang and Dong, 2021; Chen and Yan, 2019; So et al., 2018; Ashrafi
et al., 2020; Chen and Li, 2022).

Price consciousness promotes attitude and behavioural intention. Price consciousness
refers to the extent to which individuals exclusively value the lower prices when
evaluating their purchase decisions (Lichtenstein et al., 1988; Lichtenstein et al., 1993). A
price-conscious person reacts to the price change more responsively and spontaneously
seeks more cost-effective options (Lee and Wong, 2021). Research has indicated that one
of the main advantages that sharing economy has over the ownership-based consumption
model is economic benefits (Tajeddini et al., 2021). Through sharing, obtainers can
reduce the costs of needs gratification, and providers can hold assets at lower costs.
Hence, it is reasonable to expect that the sharing economy is more attractive to those who
are more price-conscious. Research in the context of sharing economy has also
empirically evidenced the positive effect of price consciousness on attitude and
behavioural intention (Aruan and Felicia, 2019; Lindblom et al., 2018).

Attitude promotes behavioural intention. The theory of reasoned action and its
extended models have provided very assertive evidence for the significant and positive
effect of attitude on behavioural intention (Fishbein and Ajzen, 1975; Davis, 1989). And
its effect has also been extensively validated in sharing economy-related research (Ni,
2021; Lee and Huang, 2021; Huang et al., 2021; Fong et al., 2021; Baek and Oh, 2021;
Tamilmani et al., 2022). There is no doubt that individuals with more positive attitudes
toward sharing economy will be more likely to participate in obtaining or providing
shared products or services. Based on the above, we hypothesise that:

HI: Attitude mediates the relationship between individual characteristics and
behavioural intention.

Hla: Attitude mediates the relationship between innovativeness and behavioural
intention.

HIb: Attitude mediates the relationship between price consciousness and behavioural
intention.

2.3.2 The mediation effect of value perception

Innovativeness promotes value perception. Individuals with a higher level of
innovativeness are recognised as more adventurous, more capable of cognition, and
always early adopters of innovative products (Chen and Li, 2022). Compared to those
with low personal innovativeness, they are expected to be more inclined to perceive
innovative technologies optimistically and be more tolerant of drawbacks (Lu et al.,
2005). Individual innovativeness has been widely evidenced as a direct indicator of the
perceived usefulness of new technologies (Jackson et al., 2013; Acikgoz et al., 2023; Boo
and Chua, 2022). In the context of sharing economy, Malecka et al. (2022), Chen and Li
(2022), Lee and Huang (2020), Ashrafi et al. (2020), and Wang and Jeong (2018) have
revealed that the innovativeness of individuals is positively associated with the perceived
usefulness of shared products or services. The research of Fauzi and Sheng (2020)
indicates that personal innovativeness positively affects the perceived utilitarian and
hedonic values of ride-hailing services.
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Price consciousness promotes value perception. Price consciousness may also
influence the value perception of individuals since the price is an important predictor of
perceived value when making purchasing decisions (Nisar et al., 2020). Research has
argued that the positive or negative effect of price consciousness depends on whether the
price is decreased or increased (Aruan and Felicia, 2019). A person with a higher level of
price consciousness would react more negatively toward price increases and more
positively toward price decreases. Shared products or services are widely and consistently
recognised as cheaper and costless (Tajeddini et al., 2021). It is reasonable to assume that
individuals with a higher level of price consciousness would have a more positive
perception of the sharing economy. The significantly positive effect of price
consciousness on the perceived value of shared accommodations has been validated by
Liang et al. (2018a). They posited that when consumers are sensitive to the price of
accommodations, they are inclined to perceive more value in choosing Airbnb.

Value perception promotes attitude and behavioural intention. As described in the
previous section, prospect theory is useful to explain the relationship between value
perception, attitude, and intention. In the sharing economy, if a platform can improve
value perception, individuals would have a more positive attitude and a greater intention
toward participating in sharing economy (Liang et al., 2021). Both the overall perceived
values (Shao et al., 2022; Zhu et al., 2017; Wang et al., 2019; Kim and Kim, 2020) and
the set of multiple-dimensional values (Kim and Yoon, 2021; Tajeddini et al., 2021;
Tajeddini et al., 2022; Hamari et al., 2016) including economic value, social value,
enjoyment, and sustainability have been empirically verified to have positive and
significant impacts on attitude and behavioural intention. The above argument makes it
reasonable to hypothesise that:

H2: Value perception mediates the relationship between individual characteristics
and behavioural intention.

H2a: Value perception mediates the relationship between innovativeness and
behavioural intention.

H2b: Value perception mediates the relationship between price consciousness and
behavioural intention.

H3: Value perception and attitude sequentially mediate the relationship between
individual characteristics and behavioural intention.

H3a: Value perception and attitude sequentially mediate the relationship between
innovativeness and behavioural intention.

H3b: Value perception and attitude sequentially mediate the relationship between
price consciousness and behavioural intention.

2.3.3 The mediation effect of cost/risk perception

Innovativeness decreases cost/risk perception. Individuals with a higher level of
innovativeness are more motivated to seek information actively about innovative
products or services and are more capable of coping with high uncertainty (Rogers, 1983;
Chen and Li, 2022). When making adoption decisions about innovative technology, they
tend to focus on the perception and appreciation of benefits rather than associated costs or
risks (Cheng and Huang, 2013; Boo and Chua, 2022). And the notion that personal
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innovativeness can alleviate the perceived risk associated with the use of technology has
been theorised by the existing research (Wang and Lee, 2020). Ashrafi et al. (2020),
focusing on the context of ride-sharing services, further empirically confirm the negative
effect of personal innovativeness on perceived risk.

Price consciousness decreases cost/risk perception. As mentioned above, individuals
with a higher level of price consciousness would attach more importance to price when
making purchase decisions. If the price meets their criterion, they tend to be more tolerant
of risks such as low quality or technical defects (Park et al., 2018). Therefore, it is
reasonable to assume that price-conscious individuals are prone to take risks when
participating in sharing economy since the lower price or lower cost of shared products or
services can meet their expectations about rewards. Liang et al. (2018a) have contended
that the higher individuals’ price consciousness, the lower their perception of risk
concerning sharing accommodations. Aruan and Felicia (2019) have further empirically
identified that price consciousness has a negative effect on perceived risk for Airbnb.

Cost/risk perception decreases value perception. In essence, the cost/risk perception
is the opposite of the value perception; hence, the more an individual’s cost/risk
perception of a certain behaviour, the less value perception is (Aruan and Felicia, 2019).
Especially for some innovative consumption models or unfamiliar consumption
scenarios, individuals may be more likely to evaluate cost or risk first and then the value.
Cost/risk perception is widely recognised as a negative antecedent of value perception
(Yang et al., 2015; Yu et al., 2017). Sharing economy-related research also has evidenced
that both the overall perceived risk and the dimensions of risk have significant and
negative impacts on perceived usefulness and the overall value perception (Aruan and
Felicia, 2019; Lutz et al., 2018; Stollery and Jun, 2017; Ashrafi et al., 2020; Liang et al.,
2018a).

Cost/risk perception decreases attitude and behavioural intention. Similarly, the
negative effect of cost/risk perception on attitude and intention can also be revealed from
the prospect theory. If individuals believe that participating in sharing economy is unsafe
or that other negative consequences may exist, they would be reluctant to use or provide
the shared products or services (Shao and Yin, 2019). Shao et al. (2022), Shah et al.
(2021), Bhalla (2021), Baldick and Jang (2020), Ashrafi et al. (2020), Shao et al. (2020),
Shao and Yin (2019), and Liang et al. (2018a) have validated the significant negative
effect of cost/risk perception on attitude and intention toward sharing economy from the
overall perspective. The effect of dimensions of cost/risk perception, including
performance risk, social risk, financial risk, psychological risk, and privacy or safety risk,
have also received empirical evidence from previous studies (Lee et al., 2021c, Day et al.,
2020; Yi et al., 2020; Xu and Schrier, 2019b, Lang et al., 2019; Huang et al., 2019).

On the above basis, the following hypotheses are brought up:

H4: Cost/risk perception mediates the relationship between individual characteristics
and behavioural intention.

H4a: Cost/risk perception mediates the relationship between innovativeness and
behavioural intention.

H4b: Cost/risk perception mediates the relationship between price consciousness and
behavioural intention.
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H5: Cost/risk perception and attitude sequentially mediate the relationship between
individual characteristics and behavioural intention.

H5a: Cost/risk perception and attitude sequentially mediate the relationship between
innovativeness and behavioural intention.

H5b: Cost/risk perception and attitude sequentially mediate the relationship between
price consciousness and behavioural intention.

H6: Cost/risk perception and value perception sequentially mediate the relationship
between individual characteristics and behavioural intention.

Hoé6a: Cost/risk perception and value perception sequentially mediate the relationship
between innovativeness and behavioural intention.

H6b: Cost/risk perception and value perception sequentially mediate the relationship
between price consciousness and behavioural intention.

H7: Cost/risk perception, value perception, and attitude sequentially mediate the
relationship between individual characteristics and behavioural intention.

H7a: Cost/risk perception, value perception, and attitude sequentially mediate the
relationship between innovativeness and behavioural intention.

H7b: Cost/risk perception, value perception, and attitude sequentially mediate the
relationship between price consciousness and behavioural intention.

Based on the above, we proposed a research model in Figure 1.

Figure 1 Conceptual model

Value
perception

Innovativeness

Attitude B.Ehzwl‘oral
ntention

consciousness

Cost/risk
perception

3 Methods

3.1 Literature search

Following previous meta-analyses (e.g., Kraft and Bausch (2016), Xu et al. (2020)), the
following search procedures were carried out. We conducted keyword searches such as
‘sharing economy,” ‘peer-to-peer economy,” ‘gig economy,” and ‘collaborative
consumption’ in the paper title, abstract, and keyword sections on multiple electronic
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databases. The electronic databases searched included Web of Science, Google Scholar,
Springerlink, Academic Search Elite (EBSCO), Emerald, ProQuest-Science Database
(ProQuest), ScienceDirect, Sage, and Scopus databases. Besides, conference proceedings
and dissertations were also searched to avoid publication bias (Rosenthal, 1979). The
search results contained 1946 papers from 2013 to early 2022.

3.2 Criteria for inclusion

We adopted five criteria to identify studies for inclusion in the meta-analysis. First, only
empirical studies targeted acquirers and providers of the sharing economy were included.
Second, only studies were included that the language is English. Third, the sample size
must be mentioned. Fourth, with a view to the mediation between individual
characteristics and behavioural intention, only studies were included that either used the
following or alternative variables (Hunter and Schmidt, 2004): attitude (Ajzen and
Fishbein, 1977), value perception (Sanchez-Fernandez and Iniesta-Bonillo, 2006),
cost/risk perception (Mitchell and Greatorex, 1993; Dholakia, 2001). Thus, studies must
report at least one correlation coefficient or other value (e.g., t-value) with the constructs
of individual characteristics, value perceptions, risk/cost perceptions, attitudes, and
behavioural intention (Hunter and Schmidt, 2004). Finally, studies using the same sample
data were excluded. After applying the five criteria above, we retained 164 studies out of
157 papers with a sample size of 61,559. Among the 157 papers, 142 are journal papers
and 15 are published in conference proceedings. Selected papers are listed in
Appendix A.

3.3 Data coding and operationalisation of variables

Two researchers randomly selected 20 papers for precoding to determine the coding
scheme and standard. After precoding, researchers discuss and resolve discrepancies in
precoding results to establish uniform criteria. Each paper was then independently
reviewed and coded by two researchers. During the coding process, the coded
information for each study included:

1  basic information, such as author(s), year of publication, title, platform type
(accommodation, commodities, and transportation), and sample size

2 variable-related information, such as correlation coefficients or t-values between
independent and dependent variables, reliability of each variable (i.e., Cronbach’s
alpha or composite reliability).

Besides, we combined variables with the same or similar meanings but with different
names. For example, novelty orientation is similar to innovativeness. And we coded and
merged value perception across all papers based on Sheth et al. (1991)’s theory of
consumption value from a behavioural perspective. That is, value perception includes
variables is the same or similar meanings with functional value, social value, emotional
value, epistemic value, and conditional value. Similarly, based on Lee (2009) and Jacoby
and Kaplan (1972), cost/risk perception has seven main components: financial,
performance, social, psychological, safety, privacy, and time/convenience loss. The
aliases of all the variables were shown in Appendix B. The agreement between the two
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researchers’ coding reached 95.59%. Finally, a third researcher was joined to discuss
discrepancies that arose and reach an agreement.

3.4 Meta-Analytic procedure

This study used MASEM to test the conceptual model. The advantage of MASEM is the
ability to test multiple theoretical relationships simultaneously, which does not require
each of which needs to be included in every study (Combs et al., 2019). Thus, this
method provides an opportunity to test for mediation effects (Kraft and Bausch, 2016;
Burkhard et al., 2023).

The MASEM estimation process has two steps. The first step is to use Hunter and
Schmidt (2004)’s random-effects meta-analysis method to quantify the relationship
between any two variables to create a pooled correlation matrix. This method first
corrects the measurement error by the Cronbach alpha coefficient. Following the study of
Hunter and Schmidt (2004), the measurement error of correlation coefficients were
corrected by the following formula: p=r/,ja.e, , where p is the true correlation
coefficient corrected for measurement error, r is the raw correlation coefficient of the
original sample, ¢, and ¢, , the Cronbach’s alpha reliability, represent the measurement
errors of the independent variable and dependent variable. Referring to Peterson and Kim
(2013) and Lim (2021), composite reliability was used when Cronbach’s alpha was not
reported in the original studies. If neither of the above two values was available, we used
a weighted average value of the same variables from other remaining studies (Zhao et al.,
2022). Then the effect sizes were integrated by calculating the sample size-weighted
correlation. To maintain statistical independence, only one correlation per sample was
used for meta-analysis (Joshi and Roh, 2009; Borenstein and Higgins, 2013). Thus, the
following combined effect size calculation formula was used:

n
2,
An+nn —I)Zy

where T, is the correlation coefficient between x and the ;" y, a is the mean of n
measurement relationships of the dependent variables. Finally, we calculated 95%
confidence intervals to detect the significance of true-score correlations (Schmidt and
Hunter, 2004). If the confidence interval does not include zero, the relationship is
significant. In addition, some studies only reported t-values, so we converted t-values
using »=¢/+/t + N -2, where ¢ is the ¢ -value of the path, and N is the sample size.
The second step of MASEM is to use the corrected correlation matrix as the input to
the structural equation model (Viswesvaran and Ones, 1995). To solve the problem of
non-uniform sample size, we calculated the harmonic mean of the sample size in the
correlation matrix as the sample size of the MASEM (Viswesvaran and Ones, 1995). The
pooled correlation matrix was then entered into the Mplus software to validate our
proposed mediation pathway (Muthén and Muthén, 2017; Henderson and Horan, 2021).
A value of p <0.05 was considered statistically significant. In this study, the correlation
coefficients among all variables of our theoretical model were summarised in Table 1.
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Table 1 Correlations among all variables in the MASEM analysis

Variable 1 2 3 4 5
1. Innovativeness
(r,p)
2. Price consciousness 0.148,
(r,p) 0.525
k(n) 3 (1586)
[0.287,
0,
95%CI 0.701]
3. Value perception 0.390, 0.238,
(r,p) 0.524 0.329
k(n) 14 (4469)  7(1738)
[0.287, [-0.150,
o,
95%Cl 0.701] 0.683]
4. Cost/risk perception -0.071, —-0.049, -0.067,
(r,p) ~0.094 ~0.065 -0.083
k(n) 5(2210) 5(1264) 32 (11151)
. [-0.351, [-0.230, [-0.250,
95%Cl 0.177] 0.104] 0.088]
. 0.334, 0.129, 0.555, -0.202,
3. Attitude (1, p) 0.446 0.155 0.666 ~0.234
k(n) 9 (3917) 4(2581)  40(13401) 13 (5851)
[0.204, [0.041, [0.568, [-0.327,
o,
95%Cl 0.636] 0.264] 0.746] ~0.136]
6. Behavioural 0.339, 0.176, 0.521, -0.207, 0.627,
intention (7, p) 0.421 0.214 0.646 —0.233 0.741
k(n) 18 (5815) 9(3624) 127 (44664) 48 (17767) 54 (21673)
0594C1 [0.243, [0.112, [0.593, [-0.340, [0.680,
0 0.571] 0.311] 0.693] -0.120] 0.792]

k =number of studies; N = total sample size; » = sample size weighted correlation; p = sample

size weighted correlation corrected for sampling error; CI=the confidence interval around the
mean sample size weighted correlation corrected for sampling error.

4 Meta-analytic SEM results

Using the correlation coefficients in Table 1, we applied MASEM to evaluate the
proposed model. The proposed model was saturated. Figure 2 shows the path coefficients
of the proposed model.

From Figure 2, it can be seen that innovativeness and price consciousness are
significantly correlated with cost/risk perception, value perception, attitude, and
behavioural intention. Innovativeness (b=0.105, p=0.00) and price consciousness
(b=0.144, p =0.00) are positively associated with value perception. In contrast, price
consciousness (b=-0.292, p=0.00) is negatively related to attitude, while
innovativeness is positively correlated (b =0.463, p = 0.00). Besides, value perception
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has a positive and significant effect on attitude (b =0.633, p =0.00). Both value
perception (b =0.298, p=0.00) and attitude (b= 0.465, p=0.00) significantly drive
behavioural intentions. For cost/risk perception, innovativeness (b =-0.044, p =0.00)
and price consciousness (b =-0.096, p =0.00) have significant and negative effects on
cost/risk perception. Cost/risk perception also had a significant negative direct effect on
attitude (b =-0.201, p =0.00) and behavioural intention (b =-0.079, p =0.00). Finally,
cost/risk perception was also negatively related to value perception (b=-0.049,
p =0.046).

Figure 2 Results of the MASEM

0.122%**

(R?=0.053)
Innovativeness o
s I8 *y
0.463%8x ,
o (R?=0.654)
intention
2 s (R2:O 626)
% 0292 R .
Price | &
i -0.049%* g 19
consciousness g4,
"y
perception
(R?=0.016)

0.056%**
*p<0.05, **p<0.01, *+*p<0.001

Furthermore, we expected that cost/risk perception, value perception, and attitude
sequentially mediate pathways from individual characteristics to behavioural intention in
sharing economy. First, from Table 2, it can be seen that the mediating effect of attitude
is partially confirmed. The mediation effect of attitude in the relationship between
innovativeness and behavioural intention is significantly positive (b =0.216, p =0.00),
providing support for Hypothesis Hla. According to Chen et al. (2022), due to the
indirect effect of attitude in the relationship between price consciousness and behavioural
intention (b =—-0.136, p = 0.00) and the related direct effect having opposite signs, so we
conclude that attitude plays a masking effect. Hypothesis H1b has not gained support.

Second, the mediating effect of value perception is confirmed. Value perception
significantly mediates the relationship of innovativeness (b = 0.031, p =0.00) and price
consciousness (b =0.043, p=0.00) on behavioural intention in sharing economy,
providing support for Hypothesis H2. Moreover, the sequential mediation effects of value
perception and attitude are also significant for the relationship between personal
characteristics and behavioural intention (b=0.031, p=0.00; 5=0.042, p=0.00).
Hypothesis H3 has been verified.

Finally, the mediating effect of cost/risk perception is partly confirmed. It can be seen
from Table 2 that the mediating effects of cost/risk perception are significant in the
relationships between two personal characteristics and behavioural intention (b = 0.003,
p=0.033; 5= 10.008, p =0.00). Therefore, the hypothesis H4 is supported. The sequential
mediation effects of cost/risk perception and attitude in the relationships of two personal
characteristics and behavioural intention are also significantly positive (b= 0.004,
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p=0.028; »=0.009, p=0.00), providing support for hypothesis HS5. The results also
show that the sequential mediation effect of cost/risk perception and value perception in
the relationship between price consciousness and behavioural intention is significant
(b=0.001, p=0.012), while it is insignificant in the relationship between innovativeness
and behavioural intention (b =0.001, p =0.076). And the same is true of the sequential
mediation effect of cost/risk perception, value perception, and attitude (b =0.001,
p=0.075; b=0.001, p =0.011). Hence, hypotheses H6a and H7a fail to be valid, while
H6b and H7b are empirically verified.

Table 2 MASEM results of the sequential mediating effects test

Innovativeness — BI

Effect S.E. )4

Total effect 0.408 0.018 0.000
Direct effect 0.122 0.015 0.000
Total indirect effect 0.286 0.016 0.000
Hla: Innovativeness — ATT — BI 0.216 0.010 0.000
H2a: Innovativeness — VP — BI 0.031 0.006 0.000
H3a: Innovativeness — VP — ATT — BI 0.031 0.006 0.000
H4a: Innovativeness — C/RP — BI 0.003 0.002 0.033
Hb5a: Innovativeness — C/RP — ATT — BI 0.004 0.002 0.028
Ho6a: Innovativeness — C/RP — VP — BI 0.001 0.000 0.076
H7a: Innovativeness — C/RP — VP — ATT — BI 0.001 0.000 0.075
Price consciousness — BI

Total effect 0.025 0.018 0.165
Direct effect 0.056 0.013 0.000
Total indirect effect -0.031 0.014 0.030
H1b: Price consciousness - ATT — BI -0.136 0.007 0.000
H2b: Price consciousness - VP — BI 0.043 0.006 0.000
H3b: Price consciousness - VP — ATT — BI 0.042 0.006 0.000
H4b: Price consciousness — C/RP — BI 0.008 0.002 0.000
H5b: Price consciousness - C/RP — ATT — BI 0.009 0.002 0.000
H6b: Price consciousness - C/RP — VP — BI 0.001 0.001 0.012
H7b: Price consciousness - C/RP — VP — ATT — BI 0.001 0.001 0.011

SE = Standard error; BI= Behavioural intention; ATT = Attitude; VP = Value perception;
C/RP = Cost/risk perception.
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5 Discussion

5.1 Theoretical contributions

Even though many academic efforts have been devoted to explaining the antecedent
mechanism of behavioural intention in sharing economy, the most fundamental factor,
namely individual characteristics, is a relatively under-explored topic. Although there
exist several sporadic meta-analyses of the formation mechanism of sharing intention
(Akande et al., 2020; Barari et al., 2022; Ertz and Sarigollu, 2022; Kozlenkova et al.,
2021), no meta-analytical framework has been contributed to explore the mechanism
from individual characteristics and behavioural intention. Therefore, this meta-analysis
contributes to uncovering the effect of main individual characteristics on behavioural
intention and its mediation mechanisms by synthesising the data from 164 empirical
studies published between 2013 and 2022. Our theoretical contributions are as follows.

First, our study further elucidates the impact of two main individual characteristics,
innovativeness and price consciousness, on behavioural intention in the sharing economy.
Previous studies have inconsistent findings on the influencing strength and direction of
these two individual characteristics on sharing intention, especially concerning the effect
of price consciousness. Through this meta-analysis, we reaffirm the positive effect of
innovativeness on behavioural intention in the sharing economy, which is consistent with
Zhang and Dong (2021) and Chen and Yan (2019). We find that although the total effect
of price consciousness on behavioural intention is insignificant, which is consistent with
Zhang et al. (2019) and Chen and Yan (2019), it does not mean that price consciousness
is not effective in promoting sharing intention. The true impact of price consciousness on
sharing intention can be explained by the mediating mechanisms. Furthermore, despite
the prevailing view that price is the primary motivation for users to participate in the
sharing economy (e.g., Lindblom et al. (2018), Philip et al. (2015)), we further find that
compared to price consciousness, individuals’ innovativeness exerts a stronger total
effect on behavioural intention.

Second, our study more clearly explains how individuals’ innovativeness and price
consciousness exert their influences on behavioural intention in sharing economy,
providing a holistic view of the sequential mediating effect of risk/cost perception, value
perception, and attitude. Previous studies focusing on the effect of individual
characteristics on behavioural intention in sharing economy are mostly verifying their
direct effects or focusing on one type of mediating mechanism in the relationship
between innovativeness and intention. Few studies have paid attention to how different
mediating mechanisms collaboratively work, especially in the relationship between price
consciousness and intention. Through this meta-analysis, we further find that compared
to the direct effects, the indirect effects explain most of the total effects of individual
characteristics on sharing intention. The results indicate that the independent mediating
effects of attitude and value perception in the relationship between innovativeness and
behavioural intention are significantly positive, which is consistent with Fauzi and Sheng
(2020) and Lang and Joyner Armstrong (2018). We further find that the cost/risk
perception also plays a significant mediating role in the relationship between
innovativeness and sharing intention. Value perception and attitude and cost/risk
perception and attitude are significantly and sequentially mediating this relationship,
while the sequential mediating effect of cost/risk perception and value perception is
insignificant. As for the effect of price consciousness on sharing intention, the
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independent mediating of value perception and cost/risk perception, the sequential
mediating of value perception and attitude, the sequential mediating of cost/risk
perception and attitude, the sequential mediating of cost/risk perception and value
perception, and the sequential mediating of cost/risk perception, value perception, and
attitude are all significant. While attitude plays a masking effect instead of a mediating
effect in this relationship. This may be because there is a negative correlation between
price consciousness and attitude. Compared with traditional options, the price advantage
of shared options is gradually blurred, which makes participants less dare to confirm
whether it is a wise choice to choose shared options, but once a positive attitudinal
perception is formed, their behavioural intention will be higher. Of all the mediators,
attitude is the most important indirect pathway bridging the effect of innovativeness and
price consciousness on sharing intention.

Third, we enrich the behavioural intention study of the sharing economy by
synthesising prospect theory and TRA theory. In previous studies, researchers have
investigated various antecedents of user behavioural intentions in the sharing economy
(Ek Styvén and Mariani, 2020; Yi et al., 2020). However, they do not distinguish the
impact of different theoretical perspectives or focus on a single theoretical framework.
Our study expands on previous work, showing that the influence of prospect theory and
TRA theory may be mixed. Our study shows that price consciousness and innovativeness
affect behaviour intention mainly through two mediating pathways: attitude and value
perception-attitude sequential mediation. Therefore, this study clarifies how different
individual characteristics affect behavioural intention through multiple direct or
mediation mechanisms and supports the value-cost/risk and attitude mechanisms.

Finally, we have provided greater theoretical and empirical clarity by using MASEM
to contribute to studying individual characteristics in the context of the sharing economy.
To date, scholars have conducted several comprehensive reviews of individual
characteristics in different contexts. For example, Kaushik and Rahman (2014) conducted
a comprehensive literature review of consumer innovativeness; Zaremohzzabieh et al.
(2021) used meta-analysis to study the impact of environmental consciousness on green
behaviour; Fan et al. (2012) used meta-analysis to study the impact of consumer’s price
consciousness on store brand. Although these reviews and meta-analytical studies have
drawn some conclusions about the relationship between personal characteristics and user
behaviour, there is still a lack of research on the relationship between the two in the
context of the sharing economy. Thus, we complement and extend the study of individual
characteristics using MASEM.

5.2 Managerial implications

The sharing concept has been applied to all walks of life and the sharing economy has
developed rapidly in recent years; hence, the individual’s participation intention has been
of interest to all kinds of sharing platform operators. The current meta-analysis clarified
the mechanisms in the relationships between individual characteristics and behavioural
intention. Our insights can help operators uncover how to motivate characteristics
differentiated individuals to form a higher level of sharing intention.

First, different from the previous studies that overemphasise the economic advantages
of shared products or services and the decisive role of economic motivation in driving
sharing intention, our study indicates that individuals’ innovativeness has a stronger
effect on sharing intention than price consciousness. For platform operators, it would be
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more effective to attract individuals’ participation by conveying more relevant
information about the innovative value of unique experiences that can be gained in
sharing economy mode instead of emphasising the economic benefits. And especially for
start-up platforms, it makes more sense to think about how to attract individuals with a
higher level of innovativeness than those who are more price-sensitive.

Second, our results indicate that attitude is the most powerful pathway linking the
relationship between individual characteristics and behavioural intention in sharing
economy. The sequential mediating effect through value perception or cost/risk
perception has relatively less explanatory strength. We can conclude that compared with
the publicity of the advantages of shared options and the platform’s measures in risk
avoidance, emphasising participation in sharing economy is a wise and positive action is
the most powerful strategy to promote individuals’ intentions. For sharing platform
operators, it is very important to convince individuals clearly and forcefully of the
correctness of the participation in sharing economy.

Third, the explanatory power of the proposed indirect pathways in the relationship
between price consciousness and behavioural intention is largely higher compared with
that in the relationship from innovativeness to behavioural intention. This indicates that
for attracting individuals with high price sensitivity to participate in sharing economy, it
is also important to convey information about the value advantages of shared options and
the efforts of the platform in risk avoidance, which is beneficial to cultivate a positive
attitude of participants. For individuals who are of high innovativeness, the bridging
impact of risk reduction is very weak. The platform’s operators should design different
strategies for the characteristics-differentiated individuals.

5.3 Future research and study limitations

Our study has the following limitations. First, a limitation of this study is that although a
large number of micro-empirical sharing economy studies are included, some interesting
and important outcomes and individual characteristics have not remained in our meta-
analysis simply because they are not obtained in sufficient study numbers. For example,
the outcome variables are satisfaction and loyalty (Hou et al., 2020; Yang and Xia, 2021),
and the individual characteristics variables are environmental consciousness, materialism,
altruism, and frugality orientation (Zhang et al., 2019; Ni, 2021). Future research can take
advantage of the insights provided by this study to further incorporate new individual
characteristics and outcome variables to advance the research on individual
characteristics in the sharing economy.

Second, although we identified two main mechanisms of attitude and value
perception to explain the relationship between individual characteristics and behavioural
intentions, there are still other plausible paths. For example, Tiamiyu et al. (2020) used
attachment theory to argue that price consciousness affects the user’s attachment, which
further affects the user’s usage intention. Lee and Wong (2021) utilised the technology
acceptance model to examine word-of-mouth as a mediator of the impacts of individual
characteristics and behavioural intention. Our study did not include these perspectives
due to too few empirical studies available. Therefore, future studies could further test
these mechanisms to advance individual characteristics research.

Third, although the researchers used prospect theory and theory of rational action to
identify different mediating variables, namely, value, cost/risk perception, and attitude,
the mediating effect of cost/risk perception is very weak in the relationships between
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individual characteristics and behavioural intention. This result is because previous
validations of the relationship between cost/risk perception and other variables have been
wildly divergent. For example, both Ashrafi et al. (2020) and Chen and Yan (2019) have
studied the relationship between innovativeness and cost/risk perception. However, the
results of their correlation coefficients are opposite. Since we did not have sufficient data
from the previous study as a moderator to compare the opposite correlation coefficients
adequately, future research should test and attempt to unravel the reasons for the different
results.
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Appendix B. Common aliases of all variables

Variables Common aliases
Environmental Environmental concerns
consciousness

Lifestyle of health and sustainability

Responsibility

Environmental-attitude

Environment protection

Man-nature orientation

Biospheric value orientations

Environmental Friendliness

Environmental consciousness
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Variables Common aliases

Innovativeness Consumer Innovativeness
Novelty orientation
Need for uniqueness
Fashion leadership
Personal innovativeness
Innovativeness
Perceived innovativeness
Fashion involvement
Self-technological Aptness
Price Price consciousness
consciousness Price sensitivity
Cost consciousness
Attitude Collaborative consumption attitude
Consumer attitude toward tourism
Behaviour attitude
Consumer Attitude
Attitude
Brand attitude
Overall attitude
Value perception Perceived usefulness
Enjoyment
Sustainability
Economic benefits
Social value
Perceived value
Transportation value
Healthy value
Flexibility
Unique experience
Variety value
Space saving

Perceived value
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Variables

Common aliases

Cost/risk
perception

Behavioural
intention

Perceived risk
Performance risk
Financial risk

Social risk

Safety risk
Psychological risk
Privacy risk

Learning cost
Scarcity risk

Sunk cost
Behavioural intention
Continuance intention
Sharing intention
Adoption intention
Renting intention

Purchase intention






