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A GOOD DEAL ONLINE: THE IMPACTS OF ACQUISITION AND TRANSACTION VALUE ON E-SATISFACTION AND E-LOYALTY 

Abstract 

Relying on Thaler’s exchange theory, this research examines the unique effects of perceived transaction and acquisition values on consumer e-satisfaction and e-loyalty in an e-commerce setting, along with the moderating role of product / service category. Overall, consumers’ perceptions of transaction value lead to their e-dissatisfaction. Hence, obtaining a good deal does not have the same meaning and influence depending on the type of buying trip (exploratory or goal-directed). These results confirm Thaler’s exchange theory’s usefulness to analyzing the impact of perceived value on e-satisfaction and e-loyalty. Additionally, in a managerial perspective, this research underlines the importance of adapting promotional strategies to online contexts, since online purchase experience improves when there is an alignment between the customer’s goals and the e-tailer’s online offering. 
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1. Introduction

Web-based commercial transaction channels continue to grow, such that approximately 45% of Internet users in the United States and Europe purchase goods online (Kollmann et al., 2012). Modern consumers are continuously exposed to promotions and price deals through companies’ websites and e-mail campaigns. Pricewaterhousecoopers estimates that in 2010, the Internet sector represented 14.9% of total advertising expenses (or $61.8 billion)
. Yet these deals also have encouraged consumers to compare real-time offers and prices on the Internet and to become “smarter shoppers”.  Many consumers then have a greater tendency to invest considerable time and effort in seeking and utilizing promotion-related information in order to achieve price savings (Mano and Elliott, 1997, p. 504). In such a context, consumer loyalty is difficult to achieve, although competition online demands that companies retain their online buyers (Reichheld and Schefter, 2000). 
E-tailers have then two contradictory objectives: on the one hand, they must provide smart shoppers with day-to-day sales promotions to increase revenues in the short run; on the other hand, they face difficulties in making these smart shoppers loyal. Competition is just a click forward, information searching costs are very low, and consumers are used to seeking deals, discounts and bargains. Many studies have examined the role of prices in creating value and stimulating purchases (Lichtenstein et al., 1990; Grewal et al., 1998). However, there are still not enough empirical studies in online environments which examine the potential effects of price deals on relational outcomes, such as consumer satisfaction and loyalty. An important question remains unresolved: will consumers be really satisfied and loyal to their e-tailer when they obtain good bargains online? This research aims at answering this question. There are two main objectives. First, according to  Thaler’s exchange theory (Thaler, 1983, 1985; Lichtenstein et al., 1990), we distinguish acquisition value (Utility of Purchased Product - Purchase Price) from transaction value (Internal Reference Price - Purchase Price) and investigate their respective impacts on consumer satisfaction and loyalty in an e-commerce setting. Two key cognitive processes related to prices are underlined. On the one hand, consumers assess the net gain (or tradeoff) obtained from acquiring, possessing or using a product or a service (Monroe and Krishnan, 1985). Zeithaml, 1988 (p.14) especially focuses on this acquisition value and examines “the consumer's overall assessment of the utility of a product based on perceptions of what is received and what is given”. This product / service value influences relational outcomes, such as consumer satisfaction and loyalty (Fornell et al., 1996). On the other hand, consumers compare the purchase price to the r reference price held in their memory and obtain a transaction value (Grewal et al., 1998), which may lead to hedonic and ego-related benefits from taking advantage of a good price deal. This double aspect of transactions has been largely documented in Thaler’s exchange theory (Thaler, 1983; 1985; Xia et al., 2010) and in smart shopping literature (Schindler, 1989; Atkins and Kim, 2012). However, relatively few studies investigate the role of perceived transaction value on consumer satisfaction (for exception, Mano and Elliott, 1997; Darke and Dahl, 2003) and, to the best of our knowledge, no study simultaneously tests its impact both on consumer satisfaction and loyalty in an online environment.
Second, we argue that acquisition and transaction values do not have the same influence on e-satisfaction independent of the type of purchase made by consumers. In online environments, each type of product involves a specific purchase strategy and information search, which can be either goal-directed or exploratory (Moe, 2003). Previous empirical studies on transaction value or smart shopping only consider convenience or specialty products in traditional retailing, that is to say, products which imply a routine or goal-directed search (Mano and Elliott, 1997; Darke and Dahl, 2003). A smart shopper is often viewed as a consumer who has a planned purchase in mind and who will use his/her personal knowledge and skills to buy the preferred product at the lowest price. But, with the development of the internet, information costs are much lower, price comparisons require less time, efforts and energy, and consumers are likely to browse and explore web offerings, without even considering an immediate purchase (Moe, 2003). Therefore, some purchases are not goal-directed but undirected and stimulus-driven, resulting from impulse buying. “Obtaining good deals” might not have the same meanings to consumers in this specific situation. We therefore argue that the type of online purchase (goal-directed vs. exploratory) significantly moderates the influence of acquisition and transaction values on e-satisfaction. 
Overall this research makes two main contributions. From a theoretical perspective, it highlights the importance of Thaler’s exchange theory, which distinguishes acquisition value from transaction value, to understand the effects of price perception on online buyers’ satisfaction and loyalty. Additionally, from a managerial perspective, this research underlines the importance of adapting promotional strategies to online contexts. 
In the next section, we specify the key concepts underlying our research and present the conceptual framework, which includes acquisition and transaction value, e-satisfaction, and e-loyalty. After we describe our research method, sample, and data analysis approach, we present the results and discuss their implications for e-commerce theory and practice. We conclude with some main limitations and directions for further research. 

2. Conceptual Framework

Perceived value, as we noted in Section 1, has often been seen as an overall assessment of the utility of a product or service, based on what is received and what is given (Zeithaml, 1988). Despite its widespread use, this definition fails to address the hedonic or ego-related benefits of obtaining a good price deal. Yet, the experiential marketing literature distinguishes shopping’s utilitarian value, i.e. functional benefits and sacrifices (“shopping as work”), from hedonic value, i.e. experiential benefits (“shopping with fun and fantasies,”) (Babin et al., 1994). According to Thaler’s exchange theory (Thaler, 1983; 1985; Xia and Monroe, 2010) and to smart shopping literature (Schindler, 1989; Atkins and Kim, 2012), we hereafter focus on the specific intrinsic value resulting from price savings, but do not examine the total shopping experience (feelings, entertainment, escapism, etc.).
2.1. Distinguishing transaction value from acquisition value
In Thaler’s (1983, 1985) exchange theory, perceived utility obtained from a transaction refers to two cognitive processes: acquisition utility refers to the value of the product or service per se, so it depends on the value of the good received compared with the outlay, measured as the difference between acquisition utility and the purchase price. In contrast, transaction utility refers to the difference between a consumer’s reference price and the purchase price. This internal reference price represents a price, or even a price scale, in the buyer’s memory that serves as a basis for evaluating or comparing actual prices (Monroe, 1973; Monroe et al., 1991). Transposed to marketing, Thaler’s theory led to considering perceived value as a combination of perceived transaction value and perceived acquisition value (Grewal et al., 1998). Perceived acquisition value stems from the net gains associated with the products or service the consumer acquires, influenced positively by the benefits shoppers believe they are getting and negatively by the money they give up to acquire the product. In contrast, perceived transaction value leads consumers to feel pleasure when buying, obtained from taking advantage of a good price deal (Lichtenstein et al., 1990). This hedonic feeling making the consumer feel ‘smart’ may therefore be acquired when a product or a service is obtained at a decreased cost.  According to Gelbrich (2011), a price advantage renders customers happy, and then any additional emotions depend on the causal attribution (internal or external locus of control). This price comparison also influences the consumer's self-concept: believing that he or she paid a fair price causes satisfaction, pride, a sense of accomplishment, or a feeling of being smart; in contrast, sensing that the price was too high in comparison to the market price may generate anger (Shimp and Kavas, 1984). Paying more than another consumer may also enhance their unfairness reactions, because it makes the violation of the deservingness notion especially salient (Darke and Dahl, 2003; Ashworth and McShane, 2012). Thaler (1985) assumes that when shoppers perceive the product they buy as a deal, it enhances their subjective product or service evaluations. 

Yet no extant literature combines perceived acquisition value with perceived transaction value as defined by Thaler (1985)  already investigated in traditional marketplaces (Xia et al., 2010 for online experience,). Therefore, we focus on specific hedonic responses to price savings, rather than on other emotional responses stemming from hedonic browsing, and recognize that shoppers can experience both utilitarian and hedonic responses to price savings. As Mano and Elliot (1997) point out, smart shoppers may perceive “shopping as ‘work,’ but take credit for making a smart purchase and value the fruits of their labor.”
2.2. Investigating the respective influences of transaction value and acquisition values on consumer e-satisfaction and e-loyalty
Since customer loyalty has become a top priority for companies, customer satisfaction is often seen as critical, even in e-commerce. Shankar et al. (2003) underline that the satisfaction – loyalty relationship is even stronger in online environments than in offline ones. We hereafter define e-satisfaction as the contentment of the consumer with respect to his or her prior purchase experience with a given electronic commerce firm (Anderson and Srinivasan, 1983). Many studies have already revealed a causal chain: perceived acquisition value (Utility of Purchased Product - Purchase Price) ( satisfaction (loyalty.  Consumer satisfaction is seen as a key mediator (Fornell et al., 1996; Lam et al., 2004). But empirical studies which investigate the potential impact of perceived transaction value (Internal Reference Price - Purchase Price) on consumer satisfaction are scarce (Mano and Elliott, 1997; Darke and Dahl, 2003).

Most studies on perceived transaction value only consider its effects on purchase or on willingness to pay, and aim at determining price and sales promotion policies. For instance, Grewal et al. (1998) show that both acquisition and transaction values relate positively to willingness to buy from a specific retailer. For exception, Darke and Dahl (2003) show that discounts increase purchase satisfaction due to the nonfinancial rewards that are associated with perceptions of fairness. For them, consumers value bargains for reasons that go beyond the objective financial gain involved. This literature underlines that consumers are very sensitive to the “pain-of-losing”, e.g. paying more for a product than the reference price, and are unwilling to buy most products at the market price (Weaver and Frederick, 2012). When consumers consider the price they paid for a product / service is inferior to their reference price (internal-memory-based and/or external market- based), they are likely to be more satisfied. The smart shopping literature also underlines the positive effects of “good deals” on purchase satisfaction, when their experiments include a “smart purchase” but not a “routine purchase” scenario (Mano and Elliott, 1997). Thus, according to previous literature, we expect a main positive effect of both acquisition and transaction values on consumer e-satisfaction and hypothesize that,

H1: There is a positive relationship between consumers’ perceptions of (a) acquisition value and (b) transaction value and their e-satisfaction.

As mentioned above, the existence of a causal chain, perceived acquisition value ( satisfaction ( loyalty, is acknowledged in the offline literature. In their Customer Satisfaction Index (CSI) approach, Fornell et al. (1996) demonstrate that customer satisfaction mediates the effects of perceived value on customer loyalty. In a B2B setting, Lam et al. (2004) also underline that customer satisfaction (affective component) mediates the effect of perceived value (cognitive component) on customer loyalty (conative component). In the e-commerce literature, customer e-satisfaction is also considered as a mediating the influence of perceived value on e-loyalty (Anderson and Srinivasan, 2003). We also expect e-satisfaction to totally mediate the relationship of perceived acquisition value and perceived transaction value with e-loyalty (cf. Fig. 1). Thus, we hypothesize: 
H2: Consumer e-satisfaction is directly and positively related to his/her e-loyalty. 

H3: Consumer e-satisfaction mediates the relationship between the consumer’s perceptions of (a) acquisition value and (b) transaction value with e-loyalty. 
2.3. The type of purchase as a moderator of the value–satisfaction relationship

Although perceived acquisition and transaction values should affect e-satisfaction and e-loyalty differently, we also expect the predicted relationships to be moderated by the type of online purchase. We rely on prior literature that argues differences in product / services characteristics affect purchase behavior and shopping experience (Thirumalai and Sinha 2005; Burke, 2002). 
Two main product classifications exist in the literature. On the one hand, the CSS classification - developed by Copeland (1923) - distinguishes Convenience (e.g., groceries, home and office supplies), Shopping (e.g., ready-to-wear apparel), and Specialty goods (e.g., desktop and notebook computers, wedding gowns) (Bucklin, 1963). On the other hand, the SEC classification – developed by Nelson (1970) - differentiates Search, Experience and Credence goods or services according to the availability of information prior to purchase (Korgaonkar et al., 2010). Search products are those for which attribute information can be identified ahead of the purchase, which is not the case for experience and credence goods. In both classifications, each product type involves a specific level of information search (extensive vs. limited), of perceived risk (high vs. low) and of frequency of purchase (frequent vs. infrequent or short vs. long cycles). 
We believe that with the development of e-commerce, traditional product classifications, such as CSS (Copeland, 1923) and SEC (Nelson, 1970), must be reexamined. Indeed, consumers can easily gather much information and learn from the experiences of others online (Huang et al., 2009; Girard and Dion, 2010). Furthermore, because of low search costs, many consumers are likely to explore web offerings, without even considering an immediate purchase (Moe, 2003). Online purchases, either products or services, can then stem from two types of information search, goal-directed and exploratory searches. Goal-directed search refers to behavior for which consumers have a specific or planned purchase in mind. Exploratory search refers to less focused behaviors. The exploratory search process is especially relevant for shopping goods and services (ready-to-wear apparel, etc.), where purchase is likely to result from impulse buying. Bucklin (1963) also finds that for shopping goods, consumers lack full knowledge of the particular good or substitutes to buy before their buying trip begins, whereas consumers have this knowledge in mind for convenience and specialty goods (Copeland, 1923). Therefore, the consumer’s buying trip should be exploratory for shopping products or services and goal-directed for convenience and specialty products or services. We believe that, in online environments where searching costs are low, the main difference regarding the buying process is related to the type of search. Relying on the CSS and SEC classification, and considering the type of search we propose hereafter a typology of online purchase experiences.  
-Insert Table 1-
The American Marketing Association (2009) suggests that shopping goods are those that customers usually purchase after having compared alternatives. When buying these products / services, consumers have to make real-time purchase decisions to obtain good bargains. The opportunity for a good deal may act as an external stimulus that provokes impulse buying. In addition to its acquisition value, a price promotion can enhance consumer’s transaction value perception. In contrast, in the case of convenience or specialty products / services, the shopping trip may resemble task completion and we expect acquisition value to be highly critical to the consumer. Grewal and Marmostein (1994, p. 453) note that “most consumers undertake relatively little prepurchase search for durable goods and do even less price-comparison shopping despite the reported importance of price to consumers' purchase decisions”. Using Thaler's transaction utility theory, they explain that the psychological utility that a consumer derives from saving a fixed amount of money, say $20, is inversely related to the price of the item. Although shopping products / services are often less expensive and complex than specialty products / services, they imply a more active search, real-time decision making and a higher expertise during the browsing on merchants’ websites. Thus, we hypothesize:
H4: The relationship between consumer perceptions of transaction value and e-satisfaction is stronger when the purchase involves shopping (exploratory search by nature) rather than convenience or specialty products / services (goal directed search).

H5: The relationship between consumer perceptions of acquisition value and e-satisfaction is stronger when the purchase involves convenience or specialty (goal directed search) rather than shopping products / services (exploratory search by nature).
-Insert Fig.1-
3. Test of the model

To investigate the influences of perceived acquisition and transaction values on consumer e-satisfaction and e-loyalty, as well as the moderating role of the type of purchase, we analyze a data set comprised of e-shoppers who recently bought a good or a service online. Specifically, 394 e-shoppers answered a questionnaire about their latest online purchase. It was sample of 394 undergraduate students across academic disciplines at a European university that participated in the study. Students are huge Internet users and e-shoppers and therefore an ideal target. As the questionnaire was administered in class, the response rate was 95%.  The sample included 41% males and 59% females, the average age was 22 years (SD  = 3 years). Using a student convenience sample, we thus check for a reasonable level of homogeneity between the respondents (before product category comparisons) and make sure that they all were familiar with buying over the Internet (seven-point Likert scale, M = 5.4, SD = 1.96). 
The questionnaire was specifically developed for this research, and we list the questionnaire items in Table 2. Respondents indicated a good or service they had bought online recently and how they felt about this purchase. Most had made a purchase within the month before the survey. In line with existing literature (Table 1), we classified the products mentioned as convenience (N = 114) specialty (N = 107), or shopping (N = 173) products. In line with Mano and Elliott (1997), we preferred to separate convenience (routine) and specialty products (pre-purchase planning and budgeting), even though they both involve a goal-directed search. We aimed at better understanding their respective differences with shopping products.
The measurement scales were borrowed from prior marketing literature. For consumer e-satisfaction, we used three items adapted from Oliver (1981), and for e-loyalty, we used three items from Finn (2005). To measure perceptions of acquisition and transaction values, we focus on the underlying cognitive processes of acquisition value (Utility of Purchased Good - Purchase Price) and transaction value (Internal Reference Price - Purchase Price) rather than on their affective outcomes (fairness, hedonic or ego-related benefits). This prevents us from overestimating the relationships between value and satisfaction. Building on Grewal et al.’s work (1998), the measure of acquisition value explicitly attempted to capture the trade-off between the benefits and the costs of acquisition (three items). To assess transaction value, we used a two-item measurement scale, focusing on the consumer’s sense of obtaining a good bargain or price deal in comparison to a reference price. Thus, we do not focus on the respondents’ hedonic or ego-related responses, contrary to what has been done in prior studies on transaction value (Grewal et al., 1998) or smart shopping (Mano and Elliott, 1997; Atkins and Kim, 2012). Each item measure used seven-point Likert scales. 

4. Results

4.1. Psychometric qualities

Principal component analysis with oblique rotation produced a structure with four components and high levels of saturation (N = 394, direct oblimin rotation). The principal component analysis rendered more than 75% of variance. The measurement scales showed that the psychometric qualities were adequate, even though the items were mixed in the questionnaire to avoid artificially increasing the validity of the measures. Confirmatory factor analysis, using the structural equations method (AMOS software), indicated that the psychometric quality of the constructs was satisfactory (see Table 2), with a high level of reliability, according to a ( index between 0.75 and 0.90. Convergent validity also was supported, because the average variance extracted (AVE) was greater than 0.50 for each construct, such that the variance of each construct was better explained by its measures than by error (Fornell and Larcker, 1981). 
-Insert Table 2-

Finally, each construct was better correlated with its own measures (manifest variables) than with other constructs (latent variables), in support of discriminant validity. That is, the average correlation of the latent variable with its manifest variables, or root AVE index, of each construct was superior to any other correlation with other latent variables, as we detail in Table 3. Perceived acquisition value and consumer e-satisfaction were strongly correlated (r = 0.70), but the correlations with their own measures were still stronger (root AVE = 0.71 and 0.86, respectively). When we combined the two facets into one component, the model fit decreased (root mean square error of approximation [RMSEA] = 0.19), whereas it was satisfactory in the two-dimensional model (RMSEA = 0.037). The correlation matrix also revealed that perceived acquisition value, e-satisfaction, and e-loyalty correlated positively, but they showed negative associations with perceived transaction value. This result was surprising and counterintuitive; previous studies in more traditional marketplaces indicate a positive correlation between perceived acquisition and transaction values (Grewal et al., 1998). 
-Insert Table 3-

4.2. Test of the hypotheses

We used structural equations to test all the relationships and hypotheses in our model simultaneously (Figure 1). The global fit was satisfactory; both the confirmatory and normed fit indexes were greater than 0.98, and the RMSEA rose to 0.04, in line with the established standards (Sharma et al., 2005). The results obtained from the total sample and for each product category (shopping, convenience, and specialty) appear in Table 4.
-Insert Table 4-

We highlight three key results. First, consumer e-satisfaction is strongly and positively related to consumer perceptions of acquisition value, in support of H1a. In line with existing literature, a good value for money remains a key antecedent of consumer e-satisfaction. In contrast, there is no significant relationship between consumers’ perceptions of transaction value and levels of e-satisfaction for two products / services categories out of three. Therefore, H1b is partially confirmed. Second, consumer e-satisfaction is a direct antecedent of consumer e-loyalty, in support of H2, and consumer e-satisfaction totally mediates the impacts of perceived acquisition value on e-loyalty, in line with H3a, across all three products / services categories. In other words, the effects of perceived acquisition value become non-significant, when the potential mediating role of consumer e-satisfaction is included in the model. In contrast, transaction value never has a direct influence on e-loyalty, even if we do not integrate e-satisfaction in the model. E-satisfaction does not really function as a mediator for transaction value, contrary to our H3b. Third the data indicate that transaction value may have a negative impact on customer e-satisfaction. For shopping goods / services, when the purchase stems from exploratory search and may represent impulse buying behavior, the coefficient is negative (-0.13) and significant (p < 0.05). In contrast, transaction value has no significant effect on e-satisfaction or e-loyalty, when the purchase involves a goal-directed purchasing process (convenience 0.06, specialty -0.05, p > 0.05). Nevertheless, as we carried out a multi-group analysis to test the parameters' invariance across the sub-groups created (convenience, specialty and shopping), we find no significant differences between coefficients for the role of perceived acquisition value (∆ Chi²=1.7, df=2, p > 0.05) and perceived transaction value (∆ Chi²=2.8, df=2, p > 0.05) in consumer e-satisfaction. Therefore, H4 and H5, which predicted differing effects of perceived transaction and acquisition values on consumer e-satisfaction, did not receive sufficient confirmation. In contrast, we find significant differences regarding the effect of e-satisfaction on e-loyalty (∆ Chi²=18.9, df=2, p > 0.01). The influence of e-satisfaction is stronger for specialty and shopping products / services than for convenience products / services. 
5. Discussion

Our research aims were to (1) isolate the effects of perceived transaction value and acquisition value, (2) examine their respective effects on consumer e-satisfaction and e-loyalty (not just willingness to buy), and (3) consider the potential moderating role of the type of purchase, all in an e-commerce context. The data highlight several findings. 
Firstly, our findings indicate negative correlations between perceived transaction value and perceived acquisition value for the three types of products / services (specialty r = -0.12; shopping r = -0.36; convenience r = -0.37), which suggests that getting a good deal and obtaining good value for money do not have the same meaning for consumers. Contrary to previous studies (Grewal et al., 1998), we find that higher acquisition value is associated with a lower transaction value to the consumer. Two possible explanations might be advanced. First, price seems to serve as an extrinsic cue of product quality prior to purchase (Zeithaml, 1988). Even after a purchase, online consumers who obtained a good bargain may infer a lower level of product / service quality. In their mind, promotional pressures might be associated with poor product / services quality, especially for high involvement, risky products / services (i.e., shopping and specialty goods). Second, reference prices are predominantly based on market prices, and most people are unwilling to buy at the market price (Kahneman et al., 1990). This provokes an endowment effect, e.g. selling prices tend to be much higher than buying prices (nearly three times higher for most products) (Horowitz and McConnell, 2002; Weaver and Frederick, 2012). With the development of e-commerce, price comparisons become easier and buyers tend to expect price discounts that sellers cannot afford. Thus, when they buy high quality products / services (high acquisition value), they may be frustrated by the “bad deal” they obtain (low transaction value). The World Wide Web probably creates asymmetry in buyers’ and sellers’ perspectives. 
Secondly, consistent with previous studies (Fornell et al., 1996), our results indicate that perceived acquisition value has a strong influence on consumer satisfaction and, then, indirectly on loyalty. In all situations (convenience, specialty, shopping), it appears that the product / service per se is critical in delivering value to consumers and in enhancing business relationships. As in prior research, we also find that satisfaction totally mediates the effects of perceived value on customer loyalty. It then tends to sum up the total customer experience – e.g. purchase and consumption - and is seen as a main consequence of product / service attribute valuations. While perceived acquisition value is essentially rooted in product/service cognitive evaluation, satisfaction describes the consumer's cognitive and affective state. 
Thirdly, contrary to prior research (Schindler, 1989; Mano and Elliott, 1997; Darke and Dahl, 2003), the data suggest that there is a negative relation between transaction value and e-satisfaction for shopping products / services, and that there is no relationship between these two variables for convenience and specialty products / services. These counter-intuitive results have several theoretical and managerial implications. From a theoretical perspective, they underline the importance of distinguishing acquisition value from transaction value and analyzing their respective effects on subsequent relational outcomes, such as e-satisfaction and e-loyalty. Additionally, the results highlight that the higher the transaction value for shopping products / services, the lower consumer e-satisfaction. We suggest four possible explanations which may account for this negative influence depending on the type of purchase (exploratory vs. goal-directed). 
(1) A first explanation might be that for shopping products / services, the good deal is not attributed by the buyer to the e-tailer per se, but to themselves or to luck. Indeed, consumers tend to be more satisfied with their purchase when they attribute the good deal to their own skills or knowledge (Mano and Eliott, 1997; Schindler, 1998). This can explain why a consumer may feel like they made a smart shopping move on a specific website, although they report not being satisfied with the e-tailer. This suggests managers should remind the customers, after the purchase, that the e-tailer made it possible for the customer to get a good deal. Unlike convenience and specialty products / services, shopping products / services are less standardized and require more exploratory behavior, information search, prices and comparisons. In this context, consumers are more likely to feel responsible for the good deal they obtain. The responsibility for the deal might be less clear when the products / services are standardized (electronic devices, train tickets, etc.), when goal-directed information search is facilitated by search engines (e.g. Google, etc.) and when the buying trip resembles a task completion rather than an exploration. 
(2) In an e-commerce setting, consumers might also think that their buying trip is not within their control and that they react to companies’ website and e-mail stimuli (e.g. price deals) without sufficient consideration. After purchasing a shopping product / service (e.g., apparel, shoes), they may regret it and attribute their impulse buying to external causes, such as companies’ manipulative practices. As Bowman and Narayandas (2001) recommend, changing customer attitudes through the use of technologies (e.g., e-mail, the Internet, websites) facilitates the customer’s active engagement with an aggressive pursuit of information from the company. Thus several authors suggest enhancing customer-initiated contacts instead of company-initiated contacts, and empowering customers over time (Kumar et al., 2008; Ramani and Kumar, 2008). Traditional sales and promotions thus may not fit consumers’ Internet shopping expectations. 
(3) The negative impact of transaction value on e-satisfaction for shopping products / services may also be due to the possibility of long-lasting boomerang effects of price deals over the Internet. In line with Ling et al. (2010), we posit that past experience influences future online behavior. Considering their cumulative effects over time, e-retailers should be cautious about taking short-term tactical measures, which they often assume will build loyalty (Rose et al., 2012). Taking a value-in-use approach, we argue that the online purchase experience improves when there is an alignment between the customer’s goals and the e-tailer’s online offering (Rose et al., 2012). 
(4) We may also account for the negative influence of transaction value on e-satisfaction for shopping products / services in view of the use of price differences across consumers. According to Ashworth and McShane (2012), this is particularly troublesome if the consumers who obtain lower prices divulge their prices, such as to show off their shopping skills. Although the good deal may have positive word-of-mouth effects, it could create negative reactions too. Price discrimination is advisable in anonymous markets, but it may be harmful if customers have close social ties. Such positive relationships not only create a danger of disadvantaged friends or relatives learning about their disadvantage but they can also foster pity, which decreases customer satisfaction (Darke and Dahl, 2003; Gelbrich, 2011). From a managerial perspective, it is worth noting that the information that satisfied consumers reveal may not have the desired effects on recipients (Ashworth and MacShane, 2012). Firms thus should take steps to reduce the possibility that others find out the specific prices that a consumer has paid – a relatively tall order, considering the easy flows of information online. At a minimum though, companies can avoid making that information too apparent. In addition, firms can reduce the extent to which consumers are likely to assume they equally deserve this better deal (Gelbrich, 2011).
6. Conclusion, limitations and future research
Our results indicate that, contrary to our expectations and to prior research, perceived transaction value does not positively relate to consumer e-satisfaction. Surprisingly, obtaining good deals can lead to consumer e-dissatisfaction, especially when consumers buy shopping products / services. Consistently with prior research, delivering a high acquisition value remains a prerequisite to enhance consumer satisfaction and loyalty in online environments as in offline ones. This research also highlights that the type of purchase matters. Obtaining a good deal does not have the same meaning and influence depending on the type of buying trip (exploratory or goal-directed). While most studies on transaction value and smart shopping concern convenience or specialty goods / services (Mano et Elliott, 1997; Darke and Dahl, 2003), this research assumes that shopping products / services are specific and deserve further investigations. 
Though promising, this research has limitations. Firstly, it was conducted on a convenience sample, which limits the external validity of our results. Additional research with larger samples is needed to increase result validity and to further investigate the potential moderating role of the type of purchase. Another difficulty we encountered lies in the product/service classification. Depending on the consumption context, products / services may belong to one category or another. Third, operationalizing transaction and acquisition values, we mainly focus on their underlying cognitive processes (Internal Reference Price - Purchase Price, or Utility of Purchased Product - Purchase Price). Thus, we do not capture their affective outcomes (fairness, hedonic, sense of accomplishment, pride, etc.), even though these might have a mediating effect between the cognitive processes and consumer satisfaction.
This research paves the way for future investigations. Additional research should investigate which psychological processes best explain the possible boomerang effect of transaction value in e-commerce. In our discussion, we suggest different explanations regarding the negative aspect of transaction value, especially when the purchase stems from exploratory behaviors (shopping products / services): 1) endowment effects due to the consumers’ unwillingness to pay for products at the market price in e-commerce; 2) consumers’ inferences about product / service quality based on prices and discounts obtained; 3) causal attributions of responsibilities for the “good deal” to the consumer’s skills, to luck or to the e-tailer; 4) consumer’s regrets resulting from real-time decisions and impulse buying stimulated by e-tailers manipulative practices; 5) transactional strategies (promotional pressure, intrusion, etc.) which can be counter-productive regarding relational outcomes; 6) social comparisons between consumers who can easily share feelings and information about prices on opinion platforms and, thus, create an equity issue.
This research has theoretical contributions, since it investigates the effects of both acquisition and transaction values on satisfaction and loyalty in different purchase situations (exploratory or goal-directed) and in an e-commerce setting. But the point is that it particularly urges the need for further research to better understand the possible long-term boomerang effect of discounts and price deals in online environments. 
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Figures and Tables








Table 1: Typology of online purchases





Type of search behavior�
Goal-directed


�
Exploratory�
�
Type of product / services�
Convenience products / services�
Specialty products /services�
Shopping products / services�
�
Purchasing horizon�
Immediate: Consumers are unlikely to exit the Website without a purchase�
Future: Purchase may occur after a series of Websites visits as consumers gather information in each visit�
Immediate: Purchase results from an online experience and the stimuli encountered, seemingly random or impulse buying�
�
Frequency of purchase�
Frequent�
Infrequent �
Infrequent�
�
Consumers’ expectations�
Fast, convenient shopping�
Detailed product / service information, excellent service�
Fun and entertaining shopping experience; more variety and greater interest in new products / services�
�
Level of information search �
Limited problem solving, will not spend considerable amounts of money and time; seemingly routinized shopping behavior�
Extensive problem solving approach, with special purchasing effort; highest amount of time and money �
Significant amount of time and money in store searching for and comparing products / services (suitability, quality, price, and style)�
�
Level of perceived risks�
Low �
Significant �
High because of high-involvement products / services�
�
Scope of information search�
A specific product / service purchase in mind; search targeted at a few products / services�
A general product / service category in mind; limited in category variety but searching for a variety of different products / services�
No product / service or even product / service category in mind before entering the store�
�
Examples of products / services�
Groceries, health and beauty care items, home, school and office supplies; commuter train tickets �
Major and small appliances, consumer electronics, furniture, hardware, paint, wallpaper; computers, wedding gowns, travel tickets�
Entertainment products / services: music, movies, book, toys and games, and apparel�
�






























Table 2: Constructs, items, means, standard deviation, and psychometric qualities (N = 394)


Constructs and Items�
Mean�
SD�
SL�
Rho�
AVE�
�
Consumer E-satisfaction�
�
�
�
0.90�
0.75�
�
This website has met my expectations.�
5.53�
1.41�
0.91�
�
 �
�
Generally speaking, I think this website is of good quality.�
5.62�
1.36�
0.78�
�
 �
�
This website had the level of quality I expected.�
5.56�
1.29�
0.90�
 �
 �
�
Transaction Value�
�
�
�
0.90�
0.92�
�
What I bought on this website was of good value.�
2.72�
1.98�
0.92�
�
 �
�
I think this purchase was a good deal in comparison to other offers.�
2.82�
1.97�
0.95�
 �
 �
�
Acquisition Value�
�
�
�
0.75�
0.51�
�
This product/service deserved the sacrifices I made.�
5.09�
1.47�
0.57�
�
 �
�
This product/service deserved the time and money I invested in buying it.�
5.84�
1.27�
0.75�
�
 �
�
The price paid is fair if we consider the product/service performance.�
5.51�
1.48�
0.80�
 �
 �
�
E-loyalty�
�
�
�
0.80�
0.85�
�
In the future, I will probably buy again on this website.�
5.77�
1.34�
0.85�
�
 �
�
If I had to make a purchase again, I will select the same website.�
5.75�
1.46�
0.76�
�
 �
�
As long as this web site exists, I think I won’t change of website.�
4.87�
1.75�
0.66�
 �
 �
�
Notes: SL = standardized loading; AVE = average variance extracted. Fit indexes: (2 = 239.36, df = 71, confirmatory fit index = 0.99, normed fit index = 0.98, root mean square error of approximation = 0.06.








Table 3: Correlations


�
Acquisition value�
Transaction value�
Consumer e-satisfaction�
E-loyalty�
�
Acquisition value�
0.71�
�
�
�
�
Transaction value�
-0.31�
0.92�
�
�
�
Consumer e-satisfaction�
0.70�
-0.26�
0.86�
�
�
E-loyalty�
0.51�
-0.21�
0.677�
0.75�
�





















Table 4: Final results: Standardized coefficients


Antecedents�
Consequences�
Total �
Convenience products (N=114)�
Specialty products (N=107)�
Shopping products (N=173)�
Hypotheses�
�
�
�
Estimate�
p�
Estimate�
p�
�
p�
Estimate�
p�
�
�
Acquisition value�
Consumer 


e-satisfaction�
0.69�
0.00�
0.55�
0.00�
0.69�
0.00�
0.71�
0.00�
H1a confirmed�
�
Transaction value�
Consumer 


e-satisfaction�
-0.05�
0.20�
0.06�
0.42�
-0.05�
0.54�
-0.13�
0.04�
H1b not confirmed�
�
Consumer 


e-satisfaction�
E-loyalty�
0.62�
0.00�
0.34�
0.02�
0.82�
0.00�
0.70�
0.00�
H2 confirmed�
�
Acquisition value�
E-loyalty�
0.07�
0.36�
0.22�
0.14�
0.02�
0.86�
0.18�
0.14�
H3a confirmed�
�
Transaction value�
E-loyalty�
-0.03�
0.54�
0.03�
0.73�
0.03�
0.76�
0.01�
0.82�
H3b confirmed�
�
Notes: Fit indexes: (2 = 191.14, df = 114, confirmatory fit index = 0.99, normed fit index = 0.98, root mean square error of approximation = 0.04



















































































Figure 1
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