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intentions (Constantin, 2013; Molinillo et  al., 2017). 
Therefore, e-commerce marketers need to pay attention 
to the motives that encourage customers involved in e-
commerce activities especially focusing on perceived value 
in consumer behavior as customers. Utilitarian Value be-
comes an important factor in assessing customer behavior 
in e-commerce offline (Chunmei & Weijun, 2017; Avcilar 
& Özsoy, 2015). Consumers who will make purchasing 
decisions by considering its Utilitarian Value will be more 
objective in assessing a product (Kesari & Altukar, 2016). 
The higher value of the benefits received by customers 
from e-commerce, the more satisfied customers will feel. 
Besides, Hedonic Value is also an important factor in as-
sessing customer behavior in e-commerce. 

Hedonic Value as a value received by customers based 
on pleasant experiences and pleasures. Hedonic Value is 
more subjective and personal than Utilitarian Value and is 
more about fun than from the composition of tasks. The 
results showed that Hedonic Value had a significant effect 
on e-commerce customer satisfaction (Avcilar & Özsoy, 
2015; Hanzaee & Rezaeyeh, 2013). The higher the value 
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Introduction 

Consumers as users of products and services offered in 
e-commerce, opinions, or inclusion cannot be ignored 
because it can help e-commerce marketers to formulate 
an appropriate marketing strategy. The existence of con-
sumers influences achieving the company’s final goal, 
namely the acquisition of high profits from the purchase 
of products and services. This requires companies to know 
what factors can influence customers in making product 
purchase decisions. Customers as users will contribute 
to the process of selling, comparing, and sharing various 
products and services both online and offline (Chunmei & 
Weijun, 2017). Customers not only learn how to evaluate 
products and services but also ask for advice from others 
before buying, share experiences about products and ser-
vices after buying. The subjective evaluations of customers 
produced when comparing the experience of using goods 
and services with previous expectations reflect customer 
satisfaction (Constantin, 2013). Satisfaction has been 
identified as an important factor influencing purchase 
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received by customers based on the pleasant experience 
and pleasure of e-commerce, the more satisfied customers 
would feel (Chunmei & Weijun, 2017). 

According to Rintamäki et al. (2006), social value plays 
an important role in determining customer behavior. The 
effect of social value on customer satisfaction has been 
investigated in the context of social commerce in China 
(Chunmei & Weijun, 2017). Social value is the benefit of 
a product or service aimed at satisfying one’s desires in 
gaining recognition or social pride (Sheth & Mittal, 2004). 
Some studies have confirmed that Social Value has a sig-
nificant effect on customer satisfaction (Chunmei & Wei-
jun, 2017; Hu et al., 2014; Kang & Kim, 2017). This study 
indicates that the more users can feel the social value the 
more satisfaction it receives (Chunmei & Weijun, 2017). 

Furthermore, the Perceived Risk factor as a condition 
of uncertainty regarding the negative consequences that 
may arise from using goods and services (Bauer, 1960), 
is indicated to affect customer satisfaction (Cheng & Lee, 
2011; Martin et al., 2015). The lower the Perceived Risk the 
customer will further increase customer satisfaction (Chun-
mei & Weijun, 2017). Satisfaction is defined as the user’s 
evaluation of online sales based on their needs and expec-
tations which refers to the positive emotional condition of 
the user that comes from using the service (Chunmei & 
Weijun, 2017). Satisfaction reflects the subjective evaluati-
ons of users generated when comparing usage experience 
with previous expectations about an e-commerce site.  

Previous research has empirically examined the effect 
of perceived value on e-commerce user behavior (Chun-
mei & Weijun, 2017). However, previous studies are 
still very general, especially focusing on perceived value 
and less attention to social values   and perceived risks in 
purchasing using e-commerce. Consumers in shopping 
not only look for utilitarian and hedonic values   such as 
comfort and pleasure but also pay attention to social val-
ues   such as interacting with others and self-fulfillment 
(Rintamäki et  al., 2006). Shopping for e-commerce also 
provides conditions of uncertainty about the negative con-
sequences that may arise from using goods and services 
(Bauer, 1960). This is also a consideration for consum-
ers to get the satisfaction of shopping e-commerce. Thus, 
this study parses perceived value in three dimensions 
namely utilitarian value, hedonic value, and social value 
(Rintamäki et al., 2006), and also explores perceived risk 
as uncertainty conditions that influence consumer satis-
faction in shopping using e-commerce.

This study aims to answer the following questions: 
(1) To what extent is perceived value and perceived risk 
can affect consumer satisfaction in shopping using e-
commerce? (2) How the implications of this research are 
used by e-commerce vendors in developing appropriate 
marketing strategies.

To achieve the research objectives, this study aims 
to test the purchase intentions of e-commerce consum-
ers by proposing and empirically testing a theoretical 
model. Empirical data was collected through surveys of 

e-commerce customers in Indonesia. Then the structural 
equation model is carried out to assess the model and 
test the hypothesis. This study examines the behavior of 
consumers who shop using e-commerce technology with 
perceived value so that this research can enrich related 
studies and provide a more complete understanding of 
consumer behavior using e-commerce. Also, this research 
will provide advice for e-commerce vendors on how to 
approach e-commerce users and maintain it.

1. Literature review

Perceived value is “the consumer’s overall assessment of 
the utility of a product based on perceptions of what is 
received and what is given” (Zeithaml, 1988), which re-
flects the trade-off between perceived benefit and per-
ceived risk (Chunmei & Weijun, 2017). Perceived benefit 
is related to the benefits users obtain from the products or 
services, while perceived risk refers to the costs incurred 
to obtain the products or services (Chunmei & Weijun, 
2017; Zeithaml, 1988; Wood & Scheer, 1996). Literature 
studies have shown that hedonic and social dimensions 
of customer value are seen as meaningful and important 
aspects that complement the traditional utilitarian per-
spective (Rintamäki et al., 2006).

Utilitarian Value becomes an important factor in as-
sessing customer behavior in e-commerce offline (Chun-
mei & Weijun, 2017; Avcilar & Özsoy, 2015). Consum-
ers who will make purchasing decisions by considering 
its Utilitarian Value will be more objective in assessing 
a product (Kesari & Altukar, 2016). The higher value of 
the benefits received by customers from e-commerce, the 
more satisfied customers will feel. Besides, Hedonic Value 
is also an important factor in assessing customer behavior 
in e-commerce.

Hedonic Value as a value received by customers based 
on pleasant experiences and pleasures. Hedonic Value is 
more subjective and personal than Utilitarian Value and is 
more about fun than from the composition of tasks. The 
results showed that Hedonic Value had a significant effect 
on e-commerce customer satisfaction (Avcilar & Özsoy, 
2015; Hanzaee & Rezaeyeh, 2013).  The higher the value 
received by customers based on the pleasant experience 
and pleasure of e-commerce, the more satisfied customers 
would feel (Chunmei & Weijun, 2017). 

According to Rintamäki et al. (2006), social value plays 
an important role in determining customer behavior. The 
effect of social value on customer satisfaction has been 
investigated in the context of social commerce in China 
(Chunmei & Weijun, 2017). Social value is the benefit of 
a product or service aimed at satisfying one’s desires in 
gaining recognition or social pride (Sheth & Mittal, 2004). 
Some studies have confirmed that Social Value has a sig-
nificant effect on customer satisfaction (Chunmei & Wei-
jun, 2017; Hu et al., 2014; Kang & Kim, 2017). This study 
indicates that the more users can feel the social value the 
more satisfaction it receives (Chunmei & Weijun, 2017). 
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Furthermore, the Perceived Risk factor as a condition 
of uncertainty regarding the negative consequences that 
may arise from using goods and services (Bauer, 1960), 
is indicated to affect customer satisfaction (Cheng & Lee, 
2011; Martin et al., 2015). The lower the Perceived Risk 
the customer will further increase customer satisfaction 

(Chunmei & Weijun, 2017).
Satisfaction is defined as the user’s evaluation of online 

sales based on their needs and expectations which refers 
to the positive emotional condition of the user that co-
mes from using the service (Chunmei & Weijun, 2017). 
Satisfaction reflects the subjective evaluations of users ge-
nerated when comparing usage experience with previous 
expectations about an e-commerce site.  

2. Research methodology

The research method is quantitative that uses explanatory 
research to explain the causal relationships between rese-
arch variables through hypothesis testing (Singarimbun & 
Effendi, 1989). The scope of the study examined is the in-
fluence of Utilitarian Value, Hedonic Value, Social Value, 
and Perceived Risk on Customer Satisfaction. The research 
concept is explained in Figure 1.

Figure 1. Research model

From the research model above this paper consist of 
four hypotheses, they are: 

H1: Utilitarian value influences customer satisfaction
H2:  Hedonic value influences customer satisfaction
H3:  Social value influences customer satisfaction
H4:  Perceived risk influences customer satisfaction

2.1. Population and sample

The unit of analysis in this study is the individual. This 
research is sample research. The population in this study 
are customers who buy goods and services through e-
commerce in Indonesia. The e-commerce chosen in-
cludes the top nine e-commerce rankings which are cal-
culated from the number of unique multi-platform com-
score.mmx audience versions (2017). The characteristics 

of the study population are 1) Respondents are custom-
ers of e-commerce Lazada.co.id, Blibli.com, Tokopedia.
com, Elevenia.co.id, MatahariMall.com, Shopee.co.id, 
Bukalapak.com, Zalora.co.id, and Blanja.com; who have 
made shopping purchases at least 2 (two) times in the 
past 1 month and able to remember the experience of 
the purchase; 2) Minimum age of respondent is 18 years, 
3) Respondents were buyers and users of e-commerce 
goods and services. 

The sampling technique used was purposive sampling 
by determining the research sample with several consid-
erations aimed at making the data obtained later more 
representative (Sugiyono, 2015). Indicators that measure 
variables in this study adopted from previous research: 
utilitarian value (Chunmei & Weijun, 2017; Sweeney & 
Soutar, 2001; Chiu et  al., 2012), hedonic value (Chun-
mei & Weijun, 2017; Arnold and Reynolds, 2003), social 
value (Chunmei & Weijun, 2017; Rintamäki et al., 2006; 
Sweeney & Soutar, 2001; Alshibly, 2017), perceived risk 

(Boksberger et  al., 2007), customer retention (Molinillo 
et al., 2017). 

2.2. Data collection 

The empirical data were collected via an online survey 
during the period of January-February in 2020. The 
instrument used to collect data in research was a ques-
tionnaire that was prepared relevant to the data needed 
by the researchers. Data collection was done by sending 
online questionnaires using URL addresses to custom-
ers who use the internet for product purchase transac-
tions through e-commerce in Indonesia. As the num-
ber of users aged 18–67 years old. The questionnaire 
consisted of several statements using a Likert scale as 
the measurement scale. A total of 324 responses were 
collected and scrutinized, 54 were discarded with the 
same values for all questions or most of the questions. 
A total of 270 respondents acceptable and feasible to 
do the analysis.

2.3. Data analysis

Partial least squares with WarpPLS 6.0 was employed to 
validate the measurement model and test the structural 
model.

3. Result 

3.1. Validity and reliability of the instrument 

The calculation results show that the correlation coeffi-
cient of all items (statements) is greater than ≥0.30. This 
means that all statement items are considered valid to be 
used as instruments for data collection. Reliability tests 
were carried out on statements already valid using the 
Cronbach Alpha (Malhotra, 1996). An instrument with 
a Cronbach Alpha coefficient if a ≥ 0.60 then said to be 
reliable. The calculation results showed all items are said 
to be reliable.
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3.2. Respondent description

The frequency distribution in the study is based on the 
characteristics of the respondents. The results showed 
that of the 270 respondents, the majority of respondents 
based on gender were women, namely 144 respondents 
(52.22%), while the rest were 129 respondents (47.78%). 
Respondents of 53% or 143 respondents were dominated 
by respondents in the age range of 18–35 years and the 
remainder as much as 47% or 127 respondents were in the 
age range of 36 years and over. Respondents who received 
tertiary education were Undergraduate (S1), Graduate 2 
(S2) to Postgraduate 3 (S3) as much as 81% of the total 
number of respondents in this study, or as many as 220 
participating respondents filled out the research question-
naire. Furthermore, the remaining respondents with high 
school education level/equivalent were 14 respondents 
(5.19%), Diploma were 28 respondents (10.37%), and oth-
ers were 8 people (2.96%). 

The income of respondents in this study was 52.96% of 
the total respondents or 143 respondents had income rang-
ing from Rp. 2,500,000 to Rp. 7,500,000, then 17.41% were 
respondents with income above Rp. 7,500 .000 as many as 
47 respondents. Based on the type of work, the majority 
of respondents were entrepreneurs with 61 respondents 
(22.59%), followed by respondents who worked as private 
employees as many as 51 respondents (18.89%), teachers/
lecturers as many as 38 respondents (14.07%), government 
employees as many as 37 respondents (13.70%), BUMN 
employees as many as 26 respondents (9.63%), students 
as many as 14 respondents (5.19%), students as many as 
13 respondents (4.81%), housewives were 10 respondents 
(3.70%), honorary/contract workers were 9 respondents 
(3.33%) and social workers were 4 respondents (1.48%).

Most respondents answered came from the island of 
Java by 82.96% which consisted of the provinces of East 
Java (65.93%), West Java (5.93%), Central Java (5.56%), 
DI Yogyakarta (2.59%), DKI Jakarta (2.22%) and Banten 
(0.74%), while the rest were represented by provinces in 
other islands in Indonesia. This shows that the most rapid 
e-commerce development is in Java and the rest outside 
Java. Furthermore, Tokopedia.com is the most widely 
used e-commerce by respondents for online purchases, 
out of 270 respondents as many as 175 respondents have 
used Tokopedia.com. Furthermore, the second rank of e-
commerce that used by respondents was Bukalapak.com, 
then in a row were Shopee.co.id, Lazada.co.id, Blibli.com, 
Zalora.co.id, Elevenia.co.id, Blanja.com, and the last was 
MatahariMall.com.

The results of the study stated that more than 51% of 
respondents in the past 1 (one) month, the frequency of 
shopping using e-commerce was more than 3 times. This 
shows that the frequency of customers’ shopping is qui-
te intense within 1 month. And, respondents considered 
that the interesting thing on e-commerce sites is the di-
versity of products offered by 37 respondents (13.40%). 
Product prices were also considered by respondents as 
consumers’ attractiveness towards e-commerce as many as 

35 respondents (12.96%). Then in a row, the respondent’s 
answers in evaluating the attractiveness of e-commer-
ce sites were the promotion/discount of 34 respondents 
(12.59%), saving time of 32 respondents (11.85%), free de-
livery of 31 respondents (11.48%), ease of access to sites 
by 30 respondents (11.11%), product quality by 23 res-
pondents (8.52%), product guarantees by 21 respondents 
(7.78%), ease of transaction by 15 respondents (5.56%), 
ease of payment as many as 10 respondents (3.70%) and 
others as many as 2 respondents (0.74%).

3.3. Description of respondent response 

The results of the distribution of respondent’s answers to 
utilitarian value, hedonic value, social value, perceived 
value, and customer satisfaction are shown in Table 1.

Table 1. Distribution of respondents’ answers  
(sources: primary data that were processed, 2019) 

Variable Indicator item Mean

Utilitarian Value 4.31*
Product 
offerings 1 E-commerce sites provide various 

product offerings 4.56

2

E-commerce sites provide product 
features that suit the needs of 
buyers

4.47

4.52**
Product 
infor-
mation

1
E-commerce sites provide detailed 
information on the products 
displayed

4.20

2

The e-commerce site provides a 
complete list of specifications for 
the products displayed

4.16

4.18**
Monetary 
savings 1 This e-commerce site offers the 

best product benefits 4.03

2
Shopping on this e-commerce site 
can save you money 4.07

4.05**
Conven-
ience 1 Shopping on this e-commerce site 

allows saving time 4.45

2
This e-commerce site allows 
shopping anytime and anywhere 4.57

4.51**
Hedonic Value 3.80*
Adven-
ture 
Shop ping

1 Shopping on e-commerce site is a 
shopping adventure 4.02

2
Shopping o e-commerce sites is a 
shopping sensation 3.88

3.95**
Social 
Shop ping 1 Shopping with family (friends/

relatives) to establish brotherhood 3.47

2

Shopping on e-commerce sites 
to socialize with family (friends/
relatives)

3.36

3.42**
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Variable Indicator item Mean

Gratifi-
cation 
Shopping

1 Shopping on e-commerce sites 
makes your mood to get better 3.72

2
Shopping on e-commerce sites to 
pamper yourself 3.82

3.77**
Idea 
Shopping 1 Shopping on e-commerce sites to 

see the latest products 4.13

2
Shopping on e-commerce sites to 
keep up with trends 3.63

3.88**
Role 
Shopping 1 Shopping in e-commerce site for a 

special person 3.57

2
Shopping on e-commerce sites so 
that other people feel happy  3.37

3.47**
Value 
Shopping 1 Shopping on e-commerce sites to 

hunt for cheap stuff 4.30

2
Shopping on e-commerce sites to 
get discounts 4.33

4.32**
Social Value 3.56*
Feel 
accep-
table

1 Shopping on e-commerce sites 
helps to feel accepted by others 3.37

2
Share shopping experiences with 
others 3.91

3.64**
Good 
impres-
sion

1 Shopping on e-commerce sites 
gives a good impression on others 3.58

2
I feel part of this e-commerce site 3.56

3.57**
I am 
percei ved 1 Shopping on e-commerce sites 

increases the social value 3.39

2
E-commerce sites offer consistent 
products 3.85

3.62**
Social 
approval 1

Shopping on e-commerce sites 
makes it easy to be accepted in 
social communities

3.38

2

Shopping on e-commerce sites 
develops friendships with other 
users

3.41

3.40**
Perceived Risk 2.50*
Finan cial 
Risk 1

Shopping on e-commerce sites 
causes financial losses due to lack 
of warranty in case of errors

2.64

2

Product prices are too high 
compared to other similar 
e-commerce sites

2.41

2.53**
Func-
tional 
Risk

1 E-commerce sites provide sub-
optimal services 2.37

2
Products on e-commerce sites do 
not satisfy shopping needs 2.31

2.34**

Variable Indicator item Mean

Physical 
Risk 1 Damage to the product in online 

purchases 2.57

2
E-commerce sites do not provide 
after-sales guarantees 2.62

2.60**
Psycho-
logical 
Risk

1 Shopping online provides an 
unpleasant experience 2.43

2
Shopping online gives concern to 
the condition of the product 2.76

2.60**
Social 
Risk 1 Shopping online does not give the 

impression of prestige 2.58

2
Shopping online does not provide 
a good reputation 2.45

2.52**
Tem poral 
Risk

1 Shopping online is troublesome 2.17

2

Shopping online gives a concern 
that there will be a delay in 
shipping the product

2.73

2.45**
Customer Satisfaction 3.98*
Purchase 
Expe-
rience

1 Satisfied with the purchasing 
experience 4.17

2 Satisfied with experience before 
purchase 3.86

3
Satisfied with the post-purchase 
experience 4.01

4.01**
Choice of 
Sites 1

The choice of using an 
e-commerce site for shopping is a 
wise choice

3.91

2
The experience of using 
e-commerce sites in shopping is 
satisfying

3.95

3
The right decision to use an 
e-commerce site to shop 3.96

3.94**
Note: Mean variable*, Mean indicator**.

The results showed the average score of the respond-
ents’ answers to the Utilitarian Value variable was 4.31 or 
very high. This indicates the Utilitarian Value of respond-
ents tends to be very positive or very good. Very high re-
spondents perceive functional benefits and tradeoffs from 
using products and services.

The findings showed that the average score of the dis-
tribution of respondents’ answers to the Hedonic Value 
variable was 3.80 or high. This indicates that the Hedonic 
Value of respondents tends to be positive or good. High 
respondents perceive the high value of the customer re-
ceived based on pleasant experiences and pleasures.

The findings showed the average score of the distri-
bution of respondents’ answers on the Social Value vari-
able of 3.56 or high. This indicates the respondent’s Social 
Value tends to be positive or good. Respondents highly 

Continued Table 1 End of Table 1
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perceive the benefits of products or services aimed at sat-
isfying one’s desires in gaining recognition or social pride.

Other findings also showed that the average score of 
the distribution of respondents’ answers to the Perceived 
Risk variable was 2.50 or moderate. This indicates that re-
spondents’ Perceived Risk tends to be middle or moder-
ate. Respondents are perceiving conditions of uncertainty 
regarding the negative consequences that may arise from 
using goods and services.

Finally, the results showed the average score of the 
distribution of respondents’ answers to the Customer 
Satisfaction variable was 3.98 or high. This indicates the 
respondent’s Customer Satisfaction tends to be positive 
or high. Respondents are high in perceiving the subjec-
tive evaluations of users generated when comparing us-
age experiences with previous expectations about an  
e-commerce site.

3.4. Result of reliability and validity construct 

Ideally the AVE value is shown by looking at the factor 
loading value  ≥0.50 then said to be valid. The results of 
a construct are said to have good convergent validity of 
the loading factor value ≥0.50. According to Solimun et al. 
(2017), composite Reliability and Cronbach’s Alpha values 
are used to know the reliability of research instruments. 
Composite reliability is fulfilled or reliable if it is of value 
>0.70 so the questionnaire for all variables is to fulfill the 
composite reliability. Another criterion used is looking at 
the Cronbach’s Alpha coefficient, said to be reliable if it 
has an Alpha value >0.60. The results of the validity and 
reliability construct are shown in Table 2.

Table 2. Results of validity and reliability construct (sources: 
primary data that were processed, 2018) 

Variable Cronbach 
Alpha

Composites 
Reliability AVE

Utilitarian Value 0.764*** 0.849** 0.765*
Product offerings  0.756
Product information  0.774
Monetary savings 0.761
Convenience 0.769

Hedonic Value 0.762*** 0.837** 0.688*
Adventure Shopping 0.652
Social Shopping 0.695
Gratification 
Shopping 0.806

Idea Shopping 0.747
Role Shopping 0.784
Value Shopping 0.336

Social Value 0.903*** 0.856** 0.837*
Feel acceptable 0.837
Good impression 0.874
I am perceived 0.845
Social approval) 0.788

Variable Cronbach 
Alpha

Composites 
Reliability AVE

Perceived Risk 0.920*** 0.896** 0.811*
Financial Risk 0.773
Functional Risk 0.805
Physical Risk 0.835
Psychological Risk 0.842
Social Risk 0.816
Temporal Risk 0.794

Customer Satisfaction 0.841*** 0.927** 0.929*
Purchasing 
Experience 0.929

Site Selection 0.929
Note: AVE ≥0.50*, Composite reliability ≥0.70**, Cronbach alpha 
≥0.60***.  

The results in Table 2, can be seen that the overall AVE 
value of the five variables has an AVE value greater than 
³0.50 thus it can be stated as ideal. Utilitarian value has 
a value of AVE 0.765, hedonic value has a value of AVE 
0.688, social value has a value of AVE 0.837, perceived 
value has a value of AVE 0.811, and customer satisfaction 
has a value of AVE 0.929. 

The findings for the overall Composite reliability value 
on five variables are greater than 0.70 so they can be de-
clared reliable. Utilitarian value has Composite reliability 
value 0.849, hedonic value has Composite reliability value 
0.837, social value has Composite reliability value 0.856, 
perceived value has Composite reliability value 0.896, 
and customer satisfaction has Composite reliability value 
0.927.

The last finding in Table 2 shows the overall Cron-
bach’s alpha value on five variables whose value is greater 
than 0.60 thus it can be declared reliable. Utilitarian value 
has Cronbach’s alpha value 0.764, hedonic value has Cron-
bach’s alpha value 0.762, social value has Cronbach’s alpha 
value 0.903, perceived value has Cronbach’s alpha value 
0.920, and customer satisfaction has Cronbach’s alpha 
value 0.841.

3.5. Hypotheses tests

Figure 2 presents the results of the path coefficients and 
the corresponding levels of significance.  In this study 
we have tested 4 kinds of asymmetric relationships be-
tween variables. The causal relationship criterion is hy-
pothesized using a significant p-value limit £  5% (0.05) 
stated as significant. Utilitarian value, hedonic value, so-
cial value and perceived risk have significant and positive 
influences on customer satisfaction, hence H1, H2, and 
H3 are confirmed. The perceived risk significantly and 
negatively influences on customer satisfaction, thereby 
verifying H4.

End of Table 2
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4. Discussion

This study aims to explore the influence of utilitarian 
value, hedonic value, social value, and perceived risk on 
customer satisfaction: a survey of e-commerce customers 
in Indonesia.  

H1: Utilitarian Value has a significant effect on 
Customer Satisfaction

The results of the analysis obtained the value of the influ-
ence of Utilitarian Value on Customer Satisfaction with a 
path coefficient of 0.192 and p < 0.001. The path coeffi-
cient is positive (0.192) and a p-value less than 0.05 is said 
to be significant, so the hypothesis is accepted. The higher 
Utilitarian Value can increase Customer Satisfaction. The 
findings of this study are the Utilitarian Value significantly 
and positively influence Customer Satisfaction.

The research findings produced are good Utilitarian 
Value in the minds of consumers is one of the important 
factors that drive the satisfaction of e-commerce custom-
ers. Utilitarian Value is a key factor in the analysis of con-
sumer behavior before purchasing goods and services on 
e-commerce sites. The customer depends on his knowl-
edge of e-commerce products in evaluating whether these 
products can meet customer needs. Knowledge of the ben-
efits of the product is also a fundamental requirement for 
customers in buying goods and services on e-commerce 
sites (Chunmei & Weijun, 2017; Sweeney & Soutar, 2001). 
This knowledge help fulfill the needs and satisfaction of e-
commerce customers. This finding provides sufficient rea-
son to conclude that customers who get a thorough assess-
ment of functional benefits and sacrifices about products 
on e-commerce sites will be satisfied. A positive Utilitarian 
Value will result in satisfaction which means a positive 
perception of Utilitarian Value is important for increasing 
e-commerce customer satisfaction. 

This study shows that Utilitarian Value is a direct de-
terminant of satisfaction meaning that a positive percep-
tion of Utilitarian Value is important to increase satisfac-
tion. E-commerce marketers must continue to strive to 

make positive Utilitarian Value and ensure customers to 
be very satisfied. E-commerce marketers must pay atten-
tion to the important role of Utilitarian Value in stimulat-
ing e-commerce customer satisfaction. The implications 
of this research first, e-commerce marketer must find the 
right approach in creating a positive Utilitarian Value of e-
commerce sites. The challenge can be in the form of attrac-
tive product offerings accompanied by product features 
according to customer needs. Second, detailed informa-
tion along with e-commerce product specifications must 
be displayed in full on the e-commerce site. E-commerce 
sites offer the best benefits from e-commerce products 
and services. Third, the most important e-commerce site 
can provide saving money and time, and can be accessed 
anytime and anywhere thus all online shopping needs can 
be met based on functional benefits. Fourth, E-commerce 
marketers provide a variety of products and services. The 
more variety contained, it will attract consumers to visit 
and shop on e-commerce sites. 

H2: Hedonic Value has a significant effect on customer 
satisfaction

The results of the analysis obtained value of the influence 
of Hedonic Value on Customer Satisfaction with a path 
coefficient of 0.300 and p < 0.001. The path coefficient is 
positive (0.300) and a p-value less than 0.05 is said to be 
significant, so the hypothesis is accepted. The higher He-
donic Value can increase Customer Satisfaction. The fin-
dings of this study are the Hedonic Value significantly and 
positively influence Customer Satisfaction. 

The findings of this study support the opinion that 
customers who shop are influenced by the presence of 
hedonic shopping values, namely pleasure and excitement 
when shopping (Jones & Sasser, 1995). Hedonic is more 
subjective and personal because it is related to the desire 
for pleasure and self-expression related to the emotional 
needs of individuals for shopping experiences. This sup-
ports the concept put forward that pleasure is a hedonic 
element when customers shop online (Wolfinbarger & 
Gilly, 2001). If the customer in purchasing e-commerce 
products provides a pleasant experience, it will increase 
customer satisfaction. The higher the Hedonic Value, the 
higher the customer satisfaction. The results showed simi-
larities with the results of previous studies (Chunmei & 
Weijun, 2017; Avcilar & Özsoy,  2015).  

Based on the results of the highest loading factor, the 
Gratification Shopping indicator is 0.806. The purpose 
of gratification shopping is shopping done to relieve 
stress, shop to reduce negative moods, and shopping as 
a special gift for yourself. Customers after shopping on 
e-commerce sites make a better mood, then customers 
feel satisfied after shopping. These experiences provide 
a feeling of comfort and pleasure that creates a positive 
Hedonic Value. A positive hedonic value can produce 
satisfaction meaning a positive perception of hedonic 
value is important for increasing e-commerce customer 
satisfaction.

Figure 2.  Path chart
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The implications of this research first, e-commerce 
marketers must find the right approach to develop mar-
keting strategies by creating a positive Hedonic Value of 
e-commerce sites. This approach is intended for satisfac-
tion such as relieving stress, shopping to reduce negative 
moods, and shopping as a special gift for yourself. The 
challenge for Marketers is that e-commerce sites can dis-
play products that are entertaining and interactive that 
make the mood better. Second, hedonic customers can be 
spoiled with e-commerce sites with the theme of events 
and contests, game zones, music, discussion rooms, and 
the overall store atmosphere that makes the shopping ex-
perience more entertaining and exploring. E-commerce 
sites with the above themes can spoil customers to give a 
feeling of pleasure and excitement when shopping online. 

H3: Social Value has no significant effect on customer 
satisfaction
The results of the analysis obtained the value of the influ-
ence of Social Value on Customer Satisfaction with a path 
coefficient of 0.065 and p < 0.140. The path coefficient is 
positive (0.065) and a p-value greater than 0.05 is said to 
be insignificant, so the hypothesis is rejected. This means 
that the higher Social Value can increase Customer Satis-
faction, even though the increase is not significant. The 
findings of this study are that Social Value does not have 
a significant effect on the positive direction of Customer 
Satisfaction. This means that even though e-commerce 
site customers have a positive Social Value of e-commerce 
sites, it does not guarantee customer satisfaction in the 
future. 

Empirical data in this study does not provide proof of 
the concept of Social Value. Consumers make purchasing 
decisions by considering Social Value will choose products 
or services that communicate an image that is in harmony 
with norms or that can convey the social image that they 
want to display. This study shows that Social Value has no 
significant effect on customer satisfaction. The findings of 
this study support the results of previous studies that So-
cial Value does not affect customer satisfaction (Prebensen 
& Rosengren, 2016). 

A review of the literature and profile of respondents 
explains why Social Value does not have a significant ef-
fect on satisfaction. First, the characteristics of respon-
dents based on the source of information on the existence 
of e-commerce mostly obtained through social media 
as many as 112 respondents (41.48%), followed by print 
media 95 respondents (35.19%) and print media 25 re-
spondents (9.26%). Respondents with such backgrounds 
are customers who lack social interaction with others. So-
cial interaction plays an important role in building Social 
Value that reflects the need for bonding and socializing. 
Different results if the characteristics of respondents are 
based on the reference to the existence of e-commerce 
which is dominated by friends and family, the results in-
dicate a high social interaction. This is not used as a basis 
for evaluating satisfaction, so Social Value does not have 

a significant effect on satisfaction. Second, respondents’ 
answers to items on the Social Value variable mostly ans-
wered neutrally on the mean indicator of the Social Value 
variable. The biggest dominance in neutral answers to the 
respondents’ contributions shows that customers can do 
shopping individually therefore sometimes the need for 
Social Value is not too important. 

H4: Testing the influence of perceived risk has a 
significant effect on customer satisfaction
The results of the analysis obtained the value of the effect 
of Perceived Risk on Customer Satisfaction with a path 
coefficient of –0.310 and p < 0.001. The path coefficient 
is negative (–0.310) and a p-value less than 0.05 is said 
to be significant, so the hypothesis is accepted. The lower 
Perceived Risk can increase Customer Satisfaction. The 
findings of this study are that Perceived Risk has a signifi-
cant and negative effect on Customer Satisfaction. Percei-
ved risks play an important role in shaping or inhibiting 
user satisfaction and purchase intentions (Hunter et  al., 
2004). When users feel the risk when using e-commerce 
sites, they may feel dissatisfied with the site and are hesi-
tant to buy through the site. The more the customer feels 
a low risk, the more satisfaction they will feel and they will 
purchase (Pires et al., 2004). This finding supports previ-
ous research (Chunmei & Weijun, 2017).

 Literature review and description analysis of respon-
dents explain why Perceived Risk has a significant effect 
on Customer Satisfaction. First, the characteristics of re-
spondents based on age dominated by customers aged 
36–45 years (39 people/34.44%) are classified as age who 
are accustomed to using internet technology or literate 
technology enable. Customers with this background have 
experience using the internet for online purchases and 
comparing one e-commerce site with other e-commerce 
sites. This experience helps customers to reduce risks in 
online purchases using e-commerce sites. Therefore, this 
finding supports that the lower Perceived Risk will incre-
ase e-commerce customer satisfaction.

Second, the level of education affects the online pur-
chasing decision process of respondents both in their way 
of thinking, perspective, and even perception in dealing 
with problems in a decision. Respondents with a good 
level of education tend to be more responsive to infor-
mation. The level of intellectuality influences respondents 
in determining the choice of goods and services, product 
brands, uses, benefits, risks, and so on. Most respondents 
were respondents with a bachelor degree (S2) of 122 res-
pondents (45.19%), considered to be respondents with in-
tellectual property, tendency to consider the perceived risk 
to the satisfaction of purchasing e-commerce products

Third, based on e-commerce shopping frequency, it 
shows that most respondents were respondents with a 
shopping frequency of 4 times in the last 1 (one) month, 
with the number of respondents as many as 107 respon-
dents (39.63%). This frequency is enough to provide in-
formation and experience for respondents about online 
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purchases using e-commerce sites. The more frequency of 
purchases that have been made the more information that 
can be used in providing online purchase references using 
e-commerce sites.

The implications of this study are first, e-commerce 
marketers need to understand the risks perceived in on-
line purchases using e-commerce sites. These risks can 
reduce and increase customer satisfaction. The lower the 
perceived risk will increase consumer satisfaction in pur-
chasing e-commerce products. The marketing strategies 
developed by e-commerce marketers must lead to a re-
duction in Perceived Risk in online purchases. Second, 
e-commerce marketers need to inform things that can 
help respondents to reduce the risk of their purchases 
such as information on terms and conditions of purchase 
(terms and conditions), product ratings and reviews, Sel-
ler Recommendations (product ratings), etc.

Conclusions and future research

Conclusions

The purpose of this study is to build an understanding 
of the influence of utilitarian values, hedonic values, so-
cial values, and perceived risk on e-commerce customer 
satisfaction in Indonesia. The results of the study show 
that Utilitarian Value significantly influences Customer 
Satisfaction, meaning that the level of Utilitarian Value of 
e-commerce customers will affect the level of Customer 
Satisfaction. In other words, the better (higher) Utilitarian 
Value given by e-commerce products will lead to satisfac-
tion with e-commerce customers. Hedonic Value signifi-
cantly influences Customer Satisfaction, meaning that the 
high and low Hedonic Value of e-commerce customers will 
affect the level of Customer Satisfaction. In other words, 
the higher the Hedonic Value given by e-commerce prod-
ucts will lead to the satisfaction of e-commerce customers. 
Social Value does not have a significant effect on Custom-
er Satisfaction, meaning that the level of the social value of 
e-commerce customers does not have a significant impact 
on the level of customer satisfaction. Perceived Risk sig-
nificantly influences Customer Satisfaction, meaning that 
the level of Perceived Risk of e-commerce customers will 
affect the level of Customer Satisfaction. In other words, 
the lower Perceived Risk given by e-commerce products 
will lead to satisfaction with e-commerce customers.

Limitation and directions for future research 

This study has several limitations. (1) This research is 
explanatory research conducted in a short time, thus the 
findings in this study cannot describe the movement of 
an object over a long period, (2) This study only focuses 
on nine e-commerce sites in Indonesia; thus, this research 
cannot be generalized to all e-commerce in Indonesia. 
(3) The number of respondents in this study was 270 re-
spondents, the next research could involve more and more 
respondents to provide more relevant results. 

Future studies are suggested (1) to examine the same 
research model as research objects with e-commerce char-
acteristics from different business scales and segmenta-
tion, thus empirically consistent findings from the theories 
used in this study can be tested. (2) Subsequent research 
uses the characteristics of different customers (individu-
als and families) to analyze customer behavior with the 
sample used to remain the same, e-commerce customers. 
(3) This study only uses e-commerce as the online retail 
industry as an object of observation, for other studies it is 
recommended to develop observations with more diverse 
industries and even compare between different industries.
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