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Abstract
With the rapid development of internet financial community, more and more people opt to obtain financial
information through online reviews. Based on the perspective of online reviews of opinion leaders, we explored
the influences of online reviews of opinion leaders on users’ investment intentions in the financial community.
We introduced the concepts of user trust and online interaction propensity and built a theoretical model. Our
results, based on data collected from 205 users of a famous financial virtual community, suggested that the
online reviews of opinion leaders had a significant effect on users’ investment intentions. In conclusion, financial
institutions should pay attention to opinion leaders and enhance communication and relationships with them.
Keywords: opinion leader, virtual finance community, online interaction propensity, user trust, investment
intention
1. Introduction
Due to rapid developments in internet and information technology, the ‘virtual communities in different themes’
emerged. Each year, the numbers of financial virtual community users has increased (Frank, 2001). Therefore,
exploiting this market that has a potentially huge consumption ability may possibly solve the current problem of
lacking of new customers faced by financial institutions (Zhou, 2010). However, most research studies in the
internet finance community has been conducted from the perspective of the overall macro environment and
financial institutions. There is limited research conducted from the perspective of users.
Current research shows that users’ investment intentions are influenced by positive recommendation and
word-of-mouth opinions from relevant reference groups (Park, Lee, & Han, 2007). However, in the internet era,
users’ investment intentions are influenced by information obtained from internet finance (Zhou, 2010).
Increasingly, virtual financial communities are becoming the main source and communication channel of
information (Kim, Lee, & Hiemstra, 2004). Research studies have shown that opinion leaders not only occupy a
central position in the virtual community but also have a strong influence on changing others’ mind (Van, 2011).
Beside this, opinion leaders are highly effective when working in small, strong-tie groups (Moldovan, Muller,
Richter, & Yom-Tov, 2016). As a key reference group, opinion leaders in the virtual financial community play an
important role in providing word-of-mouth opinions and recommendations ( Bansal, & Voyer, 2000). How then,
do the online reviews of opinion leaders, as the most important form of word-of-mouth communication, affect
users’ investment intentions? This study, conducted from an online review of perspectives of opinion leaders’,
explores the mechanism through which online reviews of opinion leaders influence users' investment intentions
in financial virtual community by introducing the concepts of user trust and online interaction propensity.
2. Literature Review and Research Hypotheses

2.1 Opinion Leader’s Online Reviews and User Trust
As one of the most important sources of word-of-mouth information, online reviews are the products of service
assessment information submitted by consumers via the internet (Ludwig, 2013.) Online reviews have
increasingly become a popular and important source of information for people searching for relevant products or
service information (Du, 2016). Park, Lee and Han (2007) point out that online reviews can help consumers
identify suitable products for their needs. Bei, Chen and Widdows (2004) believe that online reviews are similar
to traditional word-of-mouth opinions that recommend a product or seller to potential consumers. Prior to
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purchasing financial products or services, many people opt to obtain information from online reviews
( Dellarocas, Zhang, & Awad, 2007).
Lazarsfeld first used the concept of ‘opinion leader’ in their Two-stage Communication Theory proposed in 1948
(Lazarsfeld, Berelson, & Gaudet, 1948). An opinion leader is an active person who often provides information to
others and plays an important role in the process of information communication (Chen, &Liu, 2015). Van (2011)
illustrated that opinion leaders are at a central position in a society or group. Bagozzi and Dholakia (2002)
believed that the emergence and development of virtual communities has largely changed traditional business
functions. Of late, there is an increase in the number of consumers attempting to obtain information about
products and services. Research by Bodendorf and Kaiser (2009) illustrated that opinion leaders in virtual
communities are usually at the center of the online community. Conversely, Pavlou and Gefen (2004) found that
consumers’ trust and satisfaction would only increase with an increase in the quality of information availed to
them. Nevertheless, the online reviews of opinion leaders’ tends to deliver high quality information (Choi, 2015).
Hence, in the financial virtual community, opinion leaders’ online reviews are more influential than the online
reviews of other users because reviews from opinion leaders are easier to recognize and can be trusted.
Thus, we hypothesized:

H1: The online reviews of opinion leaders’ have a positive impact on user trust.
2.2 User Trust and User’s Investment Intention
Many scholars define trust as a belief, confidence or expectation that others will fully consider your opinions and
make a solid promise. Gefen, Karahanna and Straub (2003) constructed models and pointed out through
empirical research that trust has an important impact on consumers’ purchasing intentions. Alsajjan and Dennis
(2008) also confirmed that trust can affect consumers’ attitudes and intentions to engage in certain behavior.
Investment intentions could be regarded as a form of consumer behavior, and therefore it could be affected by
trust. On the other hand, Awad and Ragowsky (2008) showed that the lack of trust was a key main reason for
failure of online transactions.
Thus, we hypothesized:
H2: User trust has a positive impact on their investment intention.
H3: User trust mediates between the online reviews of opinion leaders and users’ investment intention
2.3 Opinion Leader’s Online Reviews and User’s Investment Intention
Relevant research shows that opinion leaders usually have expertise and skills in a certain field or several fields
(Chen, 2015). The online reviews of opinion leaders in virtual financial communities are of high quality, direct
and interesting (Luqiu, 2019). They contain original content, are of high-quality with profound insights and are
frequently published and viewed. As one of the sources of information relied on by users, opinion leaders often
influence the views and cognition of others (Weimann, 1994). Some studies have shown that online reviews are
inherently provocative and affect conversion rates for consumers and investors (Ludwig, 2013). To sum up, the
online reviews of opinion leaders may have an impact on users’ investment intentions in the virtual financial
community.
Thus, we hypothesize:
H4: Online reviews of opinion leaders have a positive impact on users’ investment intentions.
2.4 The Moderating Effect of Online Interaction Propensity
Online interaction propensity is defined as the general tendency of a member to interact in an online environment
with people they have never met in-person (Zaichkowsky ,1986; Wierz & de Ruyter, 2007).
Blazevic et al. (2014) noted the existence of a relationship between online interaction propensity, and the
provision of information and advice to other members. Dessart (2017) also showed that there was a positive
relationship between online interaction propensity and carrying out some behaviors, such as the communicating
and sharing of ideas with others.
Under a high online interaction propensity, users will carefully assess the ability, integrity, trustworthiness and
other characteristics of opinion leaders. They will then form a certain rational cognition, that generates trust in
these online reviews( Dong, Zhang, 2009). Under the low online interaction propensity, users’ motivation to
finely process online reviews will be weakened and it will not be easy to generate trust.
Thus, we hypothesize:
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H5: Online interaction propensity plays a moderating role between online reviews of opinion leaders and users’
trust.
To sum up, the assumptions of this model are shown in figure 1:

Figure 1. Hypothetical model
3. Research Design and Methodology
3.1 Research Object and Sample Structure
Table 1. Sample structure
Category
Gender
Age

Educational background

Characteristics
Male
Female
18 and below
19 to 29
30 to 39
40 and above
Below high school
University
Master or above

Number
122
83
42
91
64
8
72
101
32

Percentage
59.5
40.5
20.5
44.4
31.2
3.9
35.1
49.3
15.6

Based on a literature review, a questionnaire survey was adopted as the data source. We choose some financial
virtual communities, such as financial BBS, to distribute questionnaires to. Online community members are
more active than real community members. Online questionnaire survey not overcomes the limitation of region
and expands the scope of research, but also eases obtaining feedback from respondents (Wan ,2014). In order to
minimize the influence of common method deviation on the research results, we selected relatively mature scales
during questionnaire design, and scale items were translated based on existing Chinese expressions.
A total of 274 questionnaires were collected. After eliminating invalid questionnaires, 205 questionnaires were
left with an effective recovery rate of 74.8%. The specific sample structure is shown in table 1.
3.2 Scale Design
The scales used in this study were mature and their reliability had been established. In order to contextualize
each scale to China, we used reverse translation to translate the original scale. Then some questionnaires were
piloted. We then adjusted the items according to the 32 validated questionnaires. The questionnaire adopted a
Likert’s five-point scale.
Online reviews are one type of online word-of-mouth sources of information (Bei, 2004). Therefore, an
established scale of online reviews of opinion leaders refers to the research results of Thakur (Thakur, Angriawan,
& Summey, 2015). The scale of user trust mainly refers to the works of McKight and Choudhury (McKnight &
Choudhury, 2006). The scale of online interaction propensity refers to research done by Casalo (Casalo, 2011).
The scale of investment intention mainly refers to Li and Wang’s research study (Li & Wang, 2016).
4. Data Analysis
We analyzed the collected data using SPSS 21.0.
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4.1 Reliability and Validity Analysis
To ensure the reliability of the results, CFA was used to test the reliability and validity of the scale. As shown in
table 2, Cronbach's alpha coefficient of all factors was above 0.8, indicating that the scale was reliable. Both
KMO and Bartlett sphericity tests attained statistical significance, indicating that all the scales had high
credibility and internal consistency. The combined reliability of each latent variable was around 0.9, and the
scale had a good construction validity. AVE values of all variables were greater than 0.5, indicating that all the
scales had good convergent validity.
Table 2. Reliability and validity test results of the scale
variable
OLOR
UT
OIP
UII

Cronbach’s alpha
0.898
0.902
0.871
0.827

KMO
0.889
0.745
0.672
0.670

CR
0.8993
0.9541
0.9429
0.8944

AVE
0.5307
0.6161
0.6827
0.6297

Note: OLOR=opinion leader’s online reviews, UT=user trust, OIP=online interaction propensity, UII=user’s
investment intention.
4.2 Descriptive Statistical Analysis
The descriptive statistical analysis results of each variable are shown in table 3. The values in the diagonal
brackets are the root mean square of AVE. The correlation coefficient between some variables was high,
indicating the possibility of multicollinearity between some variables. Thus, the Variance Inflation Factor
Diagnostic method was used to test the possible multicollinearity to ensure accurate model estimation. The VIF
values of each variable were: OLOR 2.904, UT 2.698, OIP 4.345. They were all below the critical level that
indicated the absence of multicollinearity in the model.
As shown in table 3, there was a significant positive correlation between OLOR and UT as well as between
OLOR and UII (β=0.534，0.488，p<0.01). There was a significant positive correlation between UT and UII
(β=0.763，p<0.01.）and between OIP and UT (β=0.617，p<0.01). Thus, the research hypotheses were
preliminarily verified.
Table 3. Correlation coefficients between variables
Variable
1.OLOR
2.OIP
3.UT
4.UII

M
3.86
3.76
3.72
3.61

SD
0.69
0.79
0.78
0.89

1
(0.73)
0.609**
0.534**
0.488**

2

3

4

(0.82)
0.617**
0.547**

(0.78)
0.763**

(0.79)

Note: **, * indicate significance levels of .05 and .10, respectively. OLOR=opinion leader’s online reviews,
UT=user trust, OIP=online interaction propensity, UII=user’s investment intention.
4.3 Model Hypothesis Test
According to Wen’s suggestion, we used hierarchical regression for the test. (Wen, 2005) The hierarchical
regression method was used to test hypotheses and the test results are shown in table 4.
Table 4. Regression analysis results of hypothesis testing
Variable
Gender
Age
OLOR
UT
OIP
OLOR×OIP
R2
ΔR2

UT
Model1
0.484
0.014
0.692**

0.443

UT
Model2
0.437
-0.011
0.327**

UT
Model3
0.435
-0.012
0.482**

0.484**

0.485**
0.005*
0.630
0.116

0.629
0.187

UII
Model4
-0.092*
0.144
0.607**

UII
Model5
0.194**
0.302*
0.131**
0.687**

0.422

0.672
0.250

Note: **, * indicate significance levels of .05 and .10, respectively. OLOR=opinion leader’s online reviews,
UT=user trust, OIP=online interaction propensity, UII=user’s investment intention.
We first centralized all the data and constructed the interaction terms using the product of OLOR and OIP.
Model 1 examined the role of independent variables. It showed that OLOR had a significant positive effect on
UT (β=0.692, p<0.01), and H1 was verified. Wen’s Mediation Test Method was used to explore whether UT
played an intermediary role between OLOR and UII. OLOR and UT were included in the regression equation.
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As can be seen from model 4 and model 5 in table 4, the direct effect of OLOR on dependent variable UII was
significant (β=0.607, p<0.01). When the mediating variable UT was added, the influence coefficient became
0.131 (p<0.01). The positive effect of the mediator variable UT on the dependent variable UII was still
significant (β=0.687, p<0.01). It showed that user trust partly mediated the influence of the online reviews of
opinion leader on users’ investment intentions. H2 and H3 were verified. The standard regression coefficient of
OLOR to UII was 0.607 (p<0.01), which showed that online reviews of opinion leaders had a significant positive
impact on users’ investment intentions. Thus, H4 was verified. In table 4, model 1 to 3 tested the moderating
effect of OIP. Model 2 added OIP as the moderator variable based on model 1. The results show that OIP had a
significant effect on UT. Based on model 2, model 4 included the interaction terms of the independent variable
OLOR and the moderator variable OIP. Regression results showed that interaction terms had a significant impact
on user trust (β=0.005, p<0.05). It indicated that the online interaction propensity moderated the relationship
between opinion leader’s online reviews and users’ investment intentions. Thus, H5 was verified.
According to the methods provided by Aiken and West (1991), the moderating effect diagram shown in figure 2
was drawn to explore the intensity of the moderating effect at different OIP levels. OIP level played a facilitating
role in the positive relationship between OLOR and UT. In other words, users with a high online interaction
propensity were more sensitive to the online reviews of opinion leaders and tended to generate more trust.

Figure 2. Moderating effect diagram
5. Results and Discussion
Previously, research on the investment intention of virtual financial community users’ focused on the
macro-financial environment, financial institutions and intermediary organizations (Li & Xue, 2019; Lin,
Bruning, & Swarna, 2018). We studied the influence of the reviews of opinion leaders on users’ investment
intentions from the perspective of the users. This expanded the research field on investment in the Internet era.
This paper contributes to exploring the mechanism by which the reviews of opinion leaders impacts on the
potential investment intention in virtual communities. The main conclusions are presented subsequently.
Firstly, the online reviews of opinion leader has a positive impact on a user’s investment intention. In the Internet
era, virtual financial communities are increasingly providing more financial information to users. Opinion
leaders are at the center of the virtual financial community and therefore spread a great deal of information due
to their influence. Opinion leaders play the role of information dissemination as their online reviews is a channel
for information communication. This financial information can easily be understood and accepted by users by
secondarily processing opinion leaders' own attitudes, purposes and values. By virtue of their origin, profession,
interests and other characteristics, opinion leaders make users have an impression on the quality of information,
and thus affects users’ investment intentions.
Secondly, user trust plays a partial intermediary role between the online reviews of opinion leaders and users’
investment intentions. The online reviews of opinion leaders not only directly influence users’ investment
intentions, but also indirectly influences it by influencing the trust of users. Opinion leaders, who are trusted by
users, often are accorded more right to air their opinions. Their online reviews are more persuasive and credible
than those of opinion leaders who are not trusted. This users’ trust will subsequently have a significant positive
impact on users’ investment intentions.
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Thirdly, the online interaction propensity plays a positive moderating role between online reviews of opinion
leaders and users’ trust. We found that users with a high degree of online interaction propensity tended to trust
the online reviews of opinion leaders. This may further generate investment intention. In other words, online
interactions propensity tended to have a positive effect on the generation of trust among users.
5.1 Management Enlightenment
This paper brings lots of enlightenment to financial institutions. First of all, relevant financial institutions should
enhance their contact with opinion leaders and increasingly consider whether the current channels of information
dissemination can be conveniently accessed by opinion leaders. Relevant financial institutions should pay
attention to the value of opinion leaders. When making decisions, relevant institutions should defer to the views
of opinion leaders in time to modify and adjust some of their investment strategies (Zuo, Wang, & Fan, 2014).
It’s important to invest money to establish cooperative relations with more opinion leaders and in turn match
opinion leaders to the brands of financial institutions to improve the brand image. Bearing in mind the
importance of trust, on the one hand, financial institutions should establish cooperative relationships with
opinion leaders that are trusted by users. On the other hand, opinion leaders themselves should also reflect on
how to improve user trust in the reviews of opinion leaders and attempt to increase users’ trust. Financial
institutions and opinion leaders should pay more attention to users with a high degree of online interaction and
exploit their investment potential. Because they are more likely to generate trust, they are more likely to generate
intention to invest. Opinion leaders should focus on online interactions with these users and deliver more
financial information to them.
5.2 Limitations and Prospects
Despite our best efforts to ensure the validity and accuracy of this study, some limitations were inevitable. Firstly,
only one financial virtual community was selected for the study. Although the results of this study were in line
with our expectations, the universality of our conclusions deserve further study. In the future, more virtual
financial communities should be selected to verify the universality of our conclusions. Secondly, the samples
were collected from a virtual financial community that contained fewer senior citizens. This may have a certain
impact on the results. In addition, the sample size was small. Future research should have larger sample sizes and
adjust for other variables. In the future, we intend to continue studying the mechanism of influence of opinion
leaders in depth.
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