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Summary  
 

Coronavirus disease has been declared as a pandemic by the World Health Organization 

(WHO) since March 2020 and has managed to shock societies, health systems, economies and 

governments all over the world. Due to this unforeseen virus, a knowledge gap of scientific 

information regarding Covid-19 pandemic and its implications on the business sector persists 

to exist.  

This study aims to contribute to the identification of the most prominent risks in the Cypriot 

market based on customer perceptions, attitudes and online purchasing behaviours, while 

ultimately providing new information on Cypriot customers that might be useful to 

businesses, stakeholders and even governments. A primary quantitative research strategy 

was conducted for the purposes of the study with the use of online questionnaires. This 

survey's target population consists of any individual aged 18 and above who is a resident of 

Cyprus. The questionnaire used is consisted of 31 questions which are divided in 4 sections: 

Demographics, Impact of the Pandemic, Online shopping and Post-pandemic. 

The main findings of the research imply Financial risk, such as Market and Liquidity risk, 

Operational such as Process and Model risk, Health and finally Government Risk. It was found 

that consumers' fear about their families' and their own health has intensified during the 

pandemic and they are more likely to engage in preventive and avoidant behaviours. 

Additionally, their three purchase priorities are groceries and food, medical supplies, and 

clothing. It was discovered that the majority of the sample already makes frequent use of 

online shopping options, with clothes/accessories, restaurant deliveries and technological 

equipment being the top three categories of products often purchased online. In general, 

internet shopping increased during the pandemic and is not estimated to decrease post-

pandemic. Finally, associations between fear, preventative and avoidant behaviours, online 

shopping frequency, concerns while purchasing online and demographics were revealed to 

be informative and yielded significant relationships. 
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Chapter 1 

Introduction 
 

 

 

Humanity is currently facing a significant challenge. Covid-19 is a relatively recent virus 

which eventually evolved into a global pandemic, since its first appearance in Wuhan, China, 

and has managed to cause great harm to the world economy and international trade (Golec 

et al., 2020). The financial sustainability of enterprises has been harmed by the decrease in 

demand and the preventative measures adopted by governments throughout the world, 

creating a cycle of uncertainty for individuals, organisations, and governments alike. Several 

changes in consumer perceptions, attitudes and online shopping behaviours have also been 

observed during and after the initial wave of the pandemic.  

 

Consumer perceptions and attitudes are directly related to a company's ability to thrive by 

providing products or services that meet the preferences and current needs of its 

customers. During the pandemic, we observe shifts in customer attitudes that are critical to 

a business's viability. Changes in customers' purchasing priorities and considerations prior to 

a purchasing transaction, reduced human mobility due to greater perceived fear and 

increased engagement in risk reduction measures must all be investigated in order for 

corporations to become aware of them and respond accordingly.  

 

Aside from these, the online shopping behaviour of consumers in this limited mobility 

environment needs to be examined. As we will see further in this research, online shopping 

is becoming increasingly popular, and more people are becoming familiar with using the 

internet for their everyday purchases (Gu et al., 2021). Corporations are providing their 
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customers with online options in addition to the traditional physical in-store experience. 

Social isolation, law enforcements and personal safety concerns all contributed to a 

significant increase and development of online activity (Villi, 2021).   

 

Taking everything into account, many business risks can arise as a result of changes in 

consumer attitudes and online shopping behaviours. Risks have always existed in the 

business world, and they are influenced by a variety of external and internal factors. 

Business risks are challenges to an organization’s ability to properly execute business 

operations and provide stakeholder value in regards to their strategic goal. The final 

objective of this study is the identification of possible risks that are driven by consumer 

perceptions and attitudes and online shopping behaviour during the Covid-19 era (Borghesi 

& Gaudenzi, 2013). More specifically, the research’s objectives are focused in identifying 

Cypriot consumers’ attitudes, social behaviours, online shopping behaviours during the 

pandemic as well as their perception towards fear caused by the virus. Then we will try to 

recognize if any changes will be sustained post-pandemic, and finally we will attempt to 

identify the business risks emerged. A quantitative approach will be used to collect the 

primary data for the research with the use of questionnaires addressed to Cypriot and Greek 

citizens. In addition, we are gathering secondary data from existing literature such as books, 

journals, business databases, website articles and existing reports. 

 

Currently, there is a lot of new information on the subject that has yet to be discovered, as 

well as numerous dangers that must be taken into consideration (Rodrigues et al, 2021).  The 

chosen research topic aims to fill a part of the gap in the literature regarding Cypriot consumer 

behaviour during the pandemic and can be found especially important and necessary by 

corporations and policymakers in Cyprus. When it comes to taking substantial decisions, 

information on consumer perceptions and preferences, as well as knowledge on whether the 

pandemic introduced new business risks, may be considered valuable by business leaders and 

stakeholders.  
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Based on the existing literature, the study will firstly provide a background on the Covid-19 

pandemic including the consequences on corporations and the current implications on the 

global economy. Following that, we will provide background information on consumer 

perceptions and attitudes, online shopping behaviours, and, finally, information on business 

risks as presented in the literature. Later on, we will continue with the methodology 

chapter, in which we will explain in detail how we will obtain the primary data, which will 

then be statistically analysed and presented. Finally, the findings will be compared to those 

of previous studies under the discussion section and all final conclusions will be highlighted. 
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Chapter 2 
Literature Review 

 

 

 

 Covid – 19 Pandemic 
 

Viral diseases go way back for humanity. From the beginning of human interactions various 

diseases made their appearance and eventually infecting groups, communities or countries 

resulting to epidemic or even pandemic outbreaks (Cliff & Smallman-Raynor, 2013). The term 

epidemic refers to the sudden and rapid spread of a virus in an area while pandemic includes 

a much wider spread which usually involves multiple countries, similar to our recent 

experience with Covid-19 (“Principles of Epidemiology”, 2012). Coronavirus disease has been 

declared as a pandemic since March 2020 by the World Health Organization (WHO) and has 

undoubtingly shocked society, health systems, economies and governments all around the 

world. It has caused significant and numerous changes in everyone’s lifestyle along with 

devastating consequences (Golec et al, 2020). As we can understand the problems that come 

with such an outbreak are plenty, starting with the human lives lost due to the lack of 

treatment and ending to the impact caused to a country’s economy (Delivorias & Scholz, 

2020).  Government authorities were – and still are – forced to take immediate decisions 

regarding the pandemic’s impact and aftermath that will probably leave a footprint for years 

to come (Singh & Singh, 2020). At the same page, organizations are faced with tremendous 

changes and decisions to be made as well since they are now called to adjust to this new era 

of uncertainty characterized by minimal face-to-face interactions, digitalized transactions and 

a spiked increase of online merchandizing activities (Bartik et al, 2020). 

 

The pandemic had major negative consequences for corporations, clients, supply networks, 

and financial markets, leading to a global economic downturn, however, the uncertainty 
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surrounding the pandemic's resolution hinders an estimate of the magnitude of this 

recession, which has induced changes in all fields (Rodrigues et al, 2021). It has caused and 

continues to cause huge damage to the global economy and international commerce, as 

evidenced by the Organization for Economic Cooperation and Development (OECD) lowering 

its global growth forecast from 2.9 percent to 2.4 percent. They have, also, expressed concern 

that it could fall as low as 1.5% due to the Covid-19 pandemic while plenty of other factors 

such as travel limitations, income reductions and unstable consumer demand, have 

exacerbated the uncertainty in which enterprises and end customers have found themselves 

(Gu S. et al, 2021; Singh & Singh, 2020).  

 

 Moreover, this virus is impacting people's social lives which ultimately can have negative 

effects on the business cycle. Schools, universities, bars, restaurants and cafes are shutting 

down and at the same time festivals, concerts and family celebrations are getting canceled or 

postponed in an attempt to control the spread of the virus. Statistics show that over 420 

million children and adolescents have been affected due to the prevention measures taken in 

over 39 nations (Singh & Singh, 2020). 

 

All of the above resulted to a significant upheaval of the global economic market with 

frequent falls of the stock market as well. Business wise, the financial viability of corporations 

has been negatively affected due to the drop in demand and therefore employment is no 

longer guaranteed. This phenomenon is especially intense for the smaller and medium sized 

companies which were compelled to shut, limiting their revenues and ultimately leading to 

insolvency (Rodrigues et al, 2021). Interesting are the findings of Grant Thornton Greece 

(2020) stating that Covid-19 outbreak directly impacted 69 percent of Greek enterprises' 

overall revenue, causing them to reduce or even cease operations. Due to the mitigation and 

suppression tactics that government imposed, enterprises with a total revenue of €32.9 

billion and approximately 1.1 million executives have halted operations, while 

accommodation and catering services, education and entertainment are the sectors most 

severely impacted, with nearly all activities ceasing. According to Rodrigues et al., coronavirus 
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has surely caused a significant drop in gross domestic product, emphasizing on the fact that 

it might be the worst in the recent century. 

 

Taking all of the above into consideration, it is only logical to admit that the worldwide effects 

of the pandemic on governments, industries, and companies have already made their 

presence noticeable, due to the supply and demand disruption. However, a knowledge gap 

of scientific information regarding COVID-19 persists to exist, letting crisis recovery 

contingent on whether executives approach it as a risk or an opportunity (Rodrigues et al, 

2021). Further on with our research, we are going to examine the changes in consumer 

perceptions and attitudes observed during and after the first waves of the pandemic along 

with the changes in online shopping behaviours. Eventually, we are going to display and 

analyse the business risks derived from the said changes.   

 

 Consumer Perceptions and Attitudes during pandemic 
 

A customer's perception or understanding of a firm, its products or services is a marketing 

concept. By the time a specific product or service is introduced to the customer, the overall 

concept of consumer perception commences, and the cycle repeats itself until the consumer 

develops an impression of the product. Consumer perception could be influenced by 

anything, starting off with internal actions controlled by the organization such as the way 

things are displayed in a store, the colours and designs of the brand and the commercials or 

external factors such as consumers’ personal experiences and opinions, likes and dislikes and 

so on (Xu et al., 2007). Since almost everything a business does has a direct or indirect impact 

on customer perception, it could be considered as an important business aspect in relation to 

the viability of a firm. Altogether, consumer perception is critical and can hold the power to 

build or damage an organization. So, by consumer perception, business wise and regarding to 

the pandemic, we refer to a person's knowledge and engagement in the topics, behaviours 

and processes that are relevant to their understanding of the situation (Pantea Foroudi et al., 

2021). 
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Consumer behaviour or attitude on the other hand, is commonly thought to refer to the act 

of purchasing a product or service rather than the state of mind and opinion a customer holds 

towards it. It is equally important with customer perception since the one completes the 

other with the prerequisite of both being positive in order to be effective (Solomon et al., 

2012). Issues such as identifying the need for a new product or service, acquiring information 

about the available alternatives, recognizing anticipated future scenarios and other factors 

related to the purchase intention are most probably the most crucial issues that occur prior 

to reaching a decision (Ajzen, 2008).  

 

During and after the first wave of pandemic we can identify various changes both in the 

perceptions of consumers and their attitudes. According to Gu et al. (2021), a shift in 

customer considerations prior engaging in any transaction is becoming more and more 

obvious and prominent after the pandemic. While price, availability and convenience were 

considered to be the primary customer considerations, hygiene has now made it to the top 

of the purchasing criteria list. Insightful are the results of a study on the consumer behaviour 

changes in Turkey as well, according to which a large percentage of the subjects admitted a 

change of their purchasing priorities after the pandemic highlighting the fact that celebrations 

or events that required big expenditures including travelling were being postponed (Villi B., 

2021). According to a discovery made by Golec et al. (2020), Covid-19 had a substantial 

negative relationship with the frequency of grocery visits by municipality in the Netherlands, 

implying that individuals are more scared to go outside when there is a greater virus spread 

in their region. But, since groceries are essential products there was not a drop in the overall 

grocery expenditure, simply a drop in the number of trips, implying that individuals prefer to 

spend more each time they go to the store in case the perceived risk is high, as shown by the 
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increase in the average amount per transaction in Figure 1. Consequently, while shop visits 

are significantly down, consumption is not. 

 

Another noticeable change found to be the revenue growth in the sales of markets related to 

food, medical supplies, technology, kids’ commodities, athletic and entertainment goods.  

 

 

Actually, technology and food related industries were the ones most positively affected by 

the pandemic. As Villi (2021) mentions, the demand for digital technology equipment such as 

cameras, microphones and laptops has increased dramatically as a result of the lockdowns 

during the pandemic. Also, because most people were obliged to dine at home, the sales in 

the food and beverage business have been increased as well, with single-use goods being 

reintroduced in the market. According to Gu et al. (2021), transactions on supermarket and 

retail websites noted an estimated increase of 73.4 percent and 49.9 percent, respectively. 

Adding to that, the findings of a study (Baker et al., 2020), based in the United States, 

examining the correlation between household consumption and Covid-19, revealed a 

significant increase in food industry - as stated previously by other researchers as well - and 

card payments during the very first stages of the pandemic. Although, as months progressed 

a general decrease in purchasing intention and spending tendencies was noticed, mostly due 

Figure 1. Average amount per transaction in euros spent with debit cards in the Netherlands.  
Source: Golec et al., 2020 
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to the restrictions and salary cuts. The research of Baker et al. (2020) continues by indicating 

the fact that reduced human mobility was associated with lower expenditure in all categories. 

As a chain reaction, the number of impulsive purchases is found to be noticeably decreased, 

while the number of scheduled purchases on the other hand has been amplified (Gu et al, 

2021). On the same note of purchasing attitudes, we also observe an increasing willingness 

of digital purchases and e-commerce globally due to the restrictive measures which 

eventually harmed customer trust. Consumer perceptions regarding online shopping was 

massively altered during lockdowns and even more and more consumers were choosing 

digital channels for their purchases. Eventually, internet users’ attitude exhibits an inclination 

in purchasing high-quality goods at reduced rates while favouring online retailers that offered 

a diverse selection of products (Gu et al, 2021).  

 

Moving on, our next observation has to do with the fact that fear played a substantial role in 

consumers perceptions and attitudes. When it comes to a worldwide pandemic, certain 

crucial elements such as salary cuts or output shortages due to government constraints and 

cease of operations have tremendous effects on the anticipated health risks (Pantea Foroudi 

et al, 2021). While the COVID-19 pandemic has an impact in all areas, it poses a significant 

danger and uncertainty for customers. Consumers make judgments under a certain amount 

of risk and uncertainty, according to Pantano et al.  (2021), although “normal” uncertainty 

levels are usually manageable, given the current scenario this does not apply. Consumers' 

perceptions of underlying threats alter after enduring a global crisis, motivating them to 

accept less risks. Consumers engage in various risk-reduction measures when their perceived 

risk and fear rising, such as gathering as much information as possible or changing their buying 

intentions. It is universally accepted that fear can be a paralysing and a powerful emotion if 

not taken under control (Dowling & Staelin, 1994). Up until now, consumers have already 

shown and confirmed that they are prepared to conform to social isolation, avoid congested 

areas and only leave their houses if absolutely necessary following government’s measures 

(Singh & Singh, 2020).  On that note, since the majority of consumers are avoiding going 

outside, travelling has been noticeably limited as well. Generally, it is shown that tourists are 

continually trying to maximize their happiness while avoiding any unfavourable encounters 

such as a substantial health risk. Airport closures, travel restrictions and flight cancellations 
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made it difficult and risky for people to travel (Kusumaningrum & Wachyuni, 2020).  Actually, 

travellers were willing to alter or cancel their reservations and plans if they perceived a higher 

expected risk at their area of travel. It has been shown that customer behaviour, when it 

comes to travelling, after the pandemic is inversely proportionate with the amount of 

perceived risk of the destination (Villi B., 2021). Hence, tourism industry was heavily affected 

all around the globe and countries like Greece and Cyprus were seriously wounded (Folinas & 

Metaxas, (2020). 

 

Finally, statistics (ΕΥ Future Consumer Index, 2021) regarding the changes in perception and 

attitude in Greece show that most Greek consumers are tired of the tight regulations adopted 

in response to the virus and they are eager to return to some semblance of normality while, 

at the same time, the feeling of insecurity about the uncertain future is persistent. Greeks 

aren't solely consuming greater commodities at home, as was observed in other countries as 

well, but according to surveys’ results, they have modified their entire lifestyle in order to be 

able to stay in their homes as much as possible. Also, regarding their attitudes towards 

mobility and transportation means, findings state a considerable change while revealing a 

clear link between gender and the influence on mobility habits with the lockdown having a 

greater impact on women than men (Vatavali et al., 2020). Moreover, their consumer 

concerns mostly revolve around the economic impact of the pandemic on their country. As a 

result, individuals prefer to spend less prioritizing their essential needs and save more, with 

product and service prices being by far the most significant consideration for their purchases. 

In general, consumer attitudes towards purchasing behaviour display a decrease in spending 

along with a differentiation of purchasing criteria by placing affordability at the top of their 

list. Additionally, the pandemic has influenced the way Greek customers perceive and choose 

brands. More specifically, two out of every five people have already switched brands with the 

purpose of saving money and supporting small businesses and local companies (Mavros, 

2021). 

 

Summarizing, the majority of individuals reported at least one behavioural change as a result 

of the pandemic. It is shown over the years that in times of risk and uncertainty, customer 
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perceptions and attitudes shift due to the fact that they assume risk equals losses, either 

financial or emotional (Koç et al., 2019). The greater the number of Covid-19 cases detected 

in a location; the more behavioural changes were observed as well. Interestingly, it was found 

that women and younger generations were the two groups that chose to adopt more 

preventative behaviours such as washing their hands frequently and wearing their face masks. 

Likewise, avoidant behaviours such as avoiding crowded places or preferring to stay at home, 

were mainly adopted by women and married people (Long & Liu, 2021). Admittedly, the 

current worldwide coronavirus pandemic illustrates another global calamity, similar to the 

1918 'Spanish Flu' outbreak, which wreaked havoc on the global economic system. The 

present situation in the face of the pandemic is unclear, challenging and unpredictable in all 

aspects especially in the way transactions are now handled (Gӧssling et al., 2020). As we 

briefly mentioned previously, internet usage has been undoubtedly increased during the 

pandemic while online shopping is embedding in our everyday lives. In the following section 

we are going to analyse the online shopping behaviours noticed after Covid-19 became 

everyone’s reality.  

 

 Online Shopping Behaviour during the pandemic 
 

Businesses' digital existence is now considered a necessary aspect of their operations. The 

business to consumer segment of online commerce emerged as a rapidly evolved 

marketplace by changing and significantly impacting the way businesses operate nowadays 

in order to stay competitive. The Internet's capability as a market environment has opened 

up new opportunities for product marketing and sales that span the whole business spectrum 

(Harkiolakis & Halkias, 2006). As previously discussed, customer perceptions and attitude 

changes during Covid-19 proceeded to affect multiple aspects of the business nature such as 

the e-commerce. Nowadays, online purchasing has become a fast-developing phenomenon 

(Yi Jin Lim et al, 2016). According to Villi (2021), online purchases and online activity in general 

have been increased dramatically due to social isolation, physical facility restrictions, personal 

safety concerns and all the measures put in place in an attempt to mitigate the spread of 

Covid-19. The virus has actually prompted customers to embrace technology and utilize the 
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available online channels favouring some sectors over others as shown in Figure 2 (Gu et al., 

2021).  

 

Firstly, it is observed that customers' growing avoidance to go outside to acquire essentials, 

have led them into purchasing groceries and food online (Gao et al., 2020), which, according 

to Rodrigues et al. (2021), is mainly applicable to consumers living in severely impacted areas. 

According to Fihartini et al (2021), from January to July 2020, the amount of e-subscriptions 

surged by 38.3 percent due to the public belief that purchasing online is a safer option than 

shopping in a physical store in order to prevent the virus from spreading. Indeed, according 

to Habib and Hamadneh (2021), perceived danger and customer trust in online transactions 

are the two major elements that determine the adoption and acceptance degree of online 

channels. Customers continue to assume that utilizing the Internet to make purchases is 

unsafe making the fear of the unknown one of the greatest reasons preventing people from 

Figure 2. Estimated global average change in web traffic from October 2019 to January 2020  
Source: Gu et al., 2021 
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making or completing their online purchases. Hence, some people, still have negative 

perceptions regarding e-commerce due to a variety of troublesome causes and doubts, 

especially older people who are less familiar with the use of the internet (Wang et al., 2022). 

On the contrary with the previous findings, Salem and Md Nor (2020), support that even 

though risk-taking inclination was proven to have a substantial effect on online activities, 

perceived health risk had no significant influence on customers' desire to adopt online 

shopping behaviours in Saudi Arabia. This was supported by the fact that a substantial number 

of consumers continued to shop physically in stores in Saudi Arabia without having any 

concern of possible contamination. This contrast in behaviours, other than the existence of 

cultural differences which can possibly assist or prevent digital acceptance, could also be 

explained by the term of social influence. According to Habib and Hamadneh (2021), social 

influence has a significant impact on human behaviour when it comes to technology adoption. 

Most specifically, social image and group norm was proven to have substantial effects on 

customer engagement.   

 

Despite the fact that data revealed that age affected negatively the likelihood of purchasing 

groceries online and indicating the fact that the vast majority of older individuals preferred 

to shop in store, it has also shown that the higher the age the more consistent customers 

seemed to be on future grocery shopping plans. These data imply that, as compared to 

younger customers, older buyers are more likely to plan to continue buying online, maybe 

due to convenience and, in certain circumstances, to escape the physical rigors of food 

shopping. So, regardless of the pandemic, once older people are willing to try online shopping, 

the more likely is to continue shopping online in the future (Jensen et al., 2021). Nonetheless, 

provided that e-commerce usage has been increased during the pandemic, it is expected to 

continue to increase after the pandemic as well (Villi B., 2021).  

 

Further to the above, corporations are required to rapidly adjust and evolve in the area of 

digitalization while remaining competitive in the market. According to the findings of Chang 

and Meyerhoefer (2021), for every confirmed Covid-19 case in Taiwan an estimated increase 

of online sales of 5.7 percent and a 4.9 percent increase in the number of consumer were 
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reported, while the highest increases in demand were being mostly the ones for cereal, fresh 

fruits and vegetables and frozen goods. With numerous online consumers reporting a drop in 

income, it is no wonder that any secondary needs and expenses were put off, less expensive 

goods were more popular at the time and local businesses were preferred due to the 

uncertainty and unpredictability of the circumstances (Villi B., 2021).  

 

Correspondingly, during the pandemic, all customers in Greece experienced substantial 

changes in their purchasing methods with a massive rise in e-commerce as well. Most 

specifically, statistics show that more than the one-third of Greek customers prefer to shop 

online in the form of click away by 27%, food by 21% and durables by 26%. Meanwhile, many 

customers still prefer physical stores over digital stores with the perception that both of them 

offer comparable benefits. Overall, online purchasing has become ingrained in Greeks 

everyday lives resulting in massive resources of new consumer data that yet to be explored 

(Mavros, 2021). According to Harkiolakis and Halkias (2006), Greek customers were not so 

familiar with online shopping prior the perception of digital shift being necessary. Previously, 

any initiatives to attract Greek customers to utilize and adopt electronic methods have failed 

to yield results.  Because consumers in some regions appeared to have fewer options of online 

shops and facilities, they did not have enough incentives to do so. But, when compared to the 

pre-COVID-19 time, the relevance of telework, web conferencing, digital learning, and online 

health care services have increased significantly. Most specifically, the perceived significance 

and frequency of participating in online activities grew dramatically as a result of the 

pandemic (Mouratidis & Papagiannakis, 2021). 

 

Given all of the above, we can conclude that the crisis encouraged globally the growth of 

internet commerce. Along with it a new type of digital customer has emerged, seeming to be 

more cautious, selective, less impulsive and demonstrating a tendency of frequent online 

purchasing in comparison to traditional purchasing. Consequently, it would be beneficial for 

businesses to explore the risks derived from the changes in consumer perceptions, attitudes 

and online shopping behaviours while aiming to build customer trust (Habib & Hamadneh, 

2021), as we are going to analyse further in the current study.   
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 Business Risks 
 

The pandemic has transformed our lives, while several of these massive changes we have 

been witnessing globally will probably leave a lasting impact. The consumer environment of 

the future will be fundamentally different from what we are accustomed to and corporations 

who are able to recognize and respond to these changes in a reasonable timeframe will stand 

out and prosper in this modern reality (Singh & Singh, 2020). The COVID-19 crisis altered 

global economic development and posed a threat to businesses worldwide since all markets 

were disrupted with devastating repercussions. Many business sectors were separated from 

the economy and office-based employment was replaced with remote office work in order to 

maintain social distance. Many job descriptions have been altered to encompass important 

responsibilities and thereby aid in the maintenance of economic systems' health (Cepel et al., 

2020). 

 

Risk is implying an exposure to danger to which all individuals and organizations are exposed 

to every day (Morphy, 2018). The term "business risk" encompasses a wide range of issues 

and refers to any incident or scenario that might negatively affect the company from 

accomplishing its targets and objectives. Business risks could be categorized as internal, such 

as company’s strategy, and external, such as the global economy (Borghesi & Gaudenzi, 2013). 

Learning more about business risks and how they are influenced by customer perceptions, 

attitudes, and online buying behaviour can help companies better manage and mitigate such 

risks in the Covid-19 era. Risk identification is considered to be a significant phase included in 

the risk assessment process. The goal of this stage is to establish a thorough list of risks based 

on incidents that might damage, disturb or postpone the fulfilment of desired outcomes. 

Through the analysis of a company’s processes, risk identification approaches are meant to 

give the organization the competence to identify prospective unfavourable occurrences. The 

ultimate goal of risk identification is to determine how vulnerable a company is to uncertainty. 

It is, also, critical to understand that possible risks could be the lost opportunities or any 

inactive approach of the business when an active one would yield more success (Borghesi & 

Gaudenzi, 2013). 
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The scope and longevity of this pandemic appear to usher in a new era for societies, business 

sectors including retail and worldwide economy. Individuals' concerns about their well-being 

have consequences for merchants. As we have seen, according to studies, most consumers 

consider purchasing for groceries online more regularly that visiting physical stores but the 

desire to do so in the future is not guaranteed (Gu et al., 2021). When the pandemic is 

finished, consumers may continue to practice the behaviours they developed during the 

outbreak so retailers must discover the persistent behaviours that represent a true shift in 

consumer behaviour. For instance, if modern consumers learn to purchase online and 

determine that it's far more practical for them, companies may have to engage with a whole 

new generation of customers in a variety of ways which implies an operational risk (Pantano 

et al, 2021). 

 

In addition, the sudden increase of digital tools usage may have an impact on the businesses 

due to the uncertainty of demand and supply chain (Haren & Simchi-Levi, 2020). The decrease 

in spontaneous everyday shopping, product shortages, production costs and the increasing 

demand of hygiene products are causing possible threats to retailers. Companies are having 

difficulties on planning ahead of time since they are trying to survive in an unknown and 

rapidly changing environment (Delivorias & Scholz, 2020). The pandemic's overall influence 

on consumer behaviour has considerable effects on business entities. Companies find it hard 

to justify their pricing policies by providing reasons which are no longer relevant or important 

to consumers in this new reality. Even though a plethora of studies on online customers are 

available, the elements that impact buying behaviour are still poorly defined (Gu et al, 2021).  

 

During the COVID-19 pandemic, Didier et al. (2020) investigated the subject of supporting 

enterprises in dormant state. They note the pandemic's severe economic impact on countries 

throughout the world, as well as the halting of corporate operations. They deny that the 

expectations for a problem-free operation of businesses following the pandemic might be 

rather high. According to the authors, businesses have halted financial flow, which might lead 

to inefficient financial collapse with long-term consequences. They mention major concerns 
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such as the malfunction of important connections between stakeholders, and the imbalance 

in supply networks. The authors also argue that managing credit risk and implementing rules 

with rewarding incentives are critical for businesses to thrive. Similarly, Cepel et al. (2020) 

conducted a study in order to assess the influence of the Covid-19 crisis on entrepreneurs' 

views regarding certain risks in the Czech and Slovak business environment. The study 

consisted of 1502 enterprises with 822 of them responding to business risks prior to the crisis 

and 680 responding during the crisis. The results exposed market, economic, and workforce 

risks to be the three most critical company risks before and after the crisis, however the most 

obvious changes in their views were in their perceptions of economic and workforce risks. 

More specifically, 35.7% of enterprises in Czech Republic and 35.3% in Slovakia ranked 

economic risk as one of the top three hazards prior Covid-19, however during crisis, the Czech 

Republic grew to 53.6% and Slovakia to 59.7%. On the other hand, workforce risk prior the 

pandemic had a score of 67.8% by enterprises in Czech Republic and 62.8% by Slovakia as one 

of the three most critical risks, while during the pandemic the percentages fell to 27.2% and 

29.4% in Czech Republic and Slovakia respectively. 

 

Moreover, Lu et al. (2020) investigated the impact of the COVID-19 crisis on enterprises with 

the goal of determining issues associated with work recovery and political concerns. Their 

sample size included 4807 enterprises in Sichuan Province. Due to a scarcity of epidemic 

mitigation supplies, personnel' incapacity to continue working, interrupted production lines, 

and decreased market demand, the majority of the firms were unable to continue 

functioning. Due to multiple fixed expenditures but only a little or no revenue, they identified 

liquidity risk as the biggest danger to corporations’ viability. At the same time, publications 

on political risk and uncertainty imply, according to Hartwell and Devinney (2021), related 

potential issues that business will probably encounter in the future. That being said, 

increasing risks driven by political authorities and the phenomena of institutional instability, 

have altered the present market environment. This type of unpredictability has arisen as a 

result of the transfer of power from the market to the government during the Covid-19 

outbreak. Uncertainty regarding the likelihood of a shift in laws and lack of understanding or 

communication about potential new policies have direct consequences on the operating 

conditions in the business sector (Hartwell & Devinney, 2021). Despite the fact that the SARS 
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and H1N1 viruses happened within the preceding two decades, Covid-19 was unlike anything 

experienced in the recent past and was a phenomenon that no living politician had ever 

encountered. The pandemic's spread was so rapid and unexpected, and the tension so 

distinct, that even established institutional processes had difficulty coping with it in terms of 

legislation. This unique situation resulted in widely disparate governmental reactions, with 

restrictions on business activities and mobility being imposed (de Bruin et al. 2020).  While 

COVID-19 was a one-of-a-kind occurrence that is unlikely to occur again in the foreseeable 

future, it has raised political leaders' capacity to test the limits of established institutions. In 

periods of crisis, each leader's natural character traits and underlying instincts are being 

displayed in order to influence policymaking – and as shown during the quarantine – allowing 

them to go beyond the institutional procedures created for typical situations by undertaking 

unprecedented measures that might have been inconceivable a year before (Hartwell & 

Devinney, 2021).  

 

Given the above, Tam et al (2021) suggest that in order to fully comprehend the hazards and 

influence of Covid-19 on enterprises, especially smaller ones, would be beneficial to examine 

the history of significant COVID-19 incidents and their effects on them, since official statistics 

of the impacts are presently unavailable and may not be available for several years to come. 

Firstly, at the very first wave of the pandemic, financial and operational risks were apparent 

due to the reduced mobility and governmental prompts to remain at home followed by the 

mandatory closure of non-substantial firms (Tam et al., 2021). Secondly, while economic risk 

remains in the forecast, workforce, health risks and growing administrative expenses are 

added to the list as a result of limited customer capacity in the physical stores and the 

additional hygiene measures required. Generally, businesses perceive risk as a type of 

potential loss; hence they need to be aware of risks in terms of performance, finance, health, 

society, psychology as well as time. A purchase that does not achieve the expected or 

intended result is associated with performance risk while financial risk is defined as the 

likelihood of financial loss, which includes the possibility of having to replace, repair or 

compensate for services or items. Similarly, the term health risk refers to the possibility that 

the purchase will put the individual's health in jeopardy (Pantea Foroudi et al, 2021).  
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Overall, coronavirus serves as an excellent wake-up call. It has underlined how vulnerable 

businesses are and wreaked havoc on the supply chains both locally and internationally 

(Rodrigues et al., 2021). Furthermore, it has highlighted the interconnection of the 

government, business and the society and how fragile are the connections between them 

facing a global pandemic (Sheth, 2020). It is actually thought that this global economic 

downturn will turn out to be unlike anything seen since the Great Depression of the 1930s 

(Villi B., 2021). Without the use of the internet and smart devices it seems difficult, almost 

impossible, to conceive how businesses might function nowadays. So, facilities that take all 

of the above into consideration by applying satisfactory hygiene standards, devising tactics 

targeted to reduce consumers' risk and uncertainty perceptions and at the same time being 

able to communicate that to their customers, are expected to be one notch ahead in the 

market (Villi B., 2021; Delivorias & Scholz, 2020). 
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Chapter 3 
Methodology 

 

 

 

The research approach used in any paper has a massive impact on the validity and reliability 

of our findings and ultimately our conclusions (Karros, 1997). The purpose of this chapter is 

to examine the study's methodological approaches and procedures. This chapter is divided 

into several sections addressing the Research Questions, the Research Design which includes 

the approach, the type and data collection method followed along with the sampling strategy 

and instrument design. Lastly, we will briefly state the actions taken for the pilot testing along 

with the ethical considerations taken into account for constructing the research.  

 

3.1. Research Objectives 
 

Many researchers have previously studied consumers' attitudes and online shopping 

behaviours, but there is insufficient literature on the topic in relation to Covid-19. The aim of 

the research is to provide new knowledge on Cypriot customers that can be valuable to firms, 

stakeholders, and even governmental entities. The primary goal of this research is to provide 

an overview of the most prominent risks in the Cypriot market based on customer 

perceptions, attitudes and online purchasing behaviours.  

 

Scientifically, the information and data gathered could be considered useful in terms of laying 

the groundwork for future research. More specifically, because it is a new phenomenon, the 

information gained from this research will be able to achieve new insights, provide a 

description of the current characteristics of the sample, and gain familiarity with the subject.  
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In practice, organizations will be able to use these findings for informational or technical 

purposes as needed, such as re-evaluating any business processes, implementing mitigation 

mechanisms and becoming more aware of their target audience. Furthermore, the 

identification of significant risks can provide a sense of security in the business world during 

these uncertain times as well as more control over future events.  

 

3.2. Research Questions 
 

In order to be able to identify and analyse the most crucial business risks that arise from the 

three axes analysed in the literature review – consumer attitudes, perceptions and online 

shopping behaviour - the study will attempt to answer the following: 

• Identify consumers’ social behaviour during the pandemic 

• Identify consumers’ attitudes during the pandemic 

• Examine consumers’ online shopping behaviour during the pandemic 

• Examine consumers’ perception towards risk 

• Evaluate whether any behaviours or attitude changes will be sustained in post-

pandemic 

• Attempt identifying and evaluating the business risks that emerge by all the above. 

 

3.3. Research Design 
 

Following the establishment of the research's goal and questions, the data collection methods 

need to be defined. The researcher conducted primary research with the intention of 

obtaining reliable and objective data. 

 

3.3.1. Research Approach  
 

This dissertation makes use of quantitative research strategy, where the research philosophy 

applied has been that of positivism. Saunders et al. (2009) define research philosophy as a set 
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of beliefs about how information regarding a phenomenon should be gathered, examined, 

and applied. Positivism is based on measurable data that can be analysed statistically. 

Furthermore, in positivism surveys, the researcher is detached from the investigation making 

sure that the findings are entirely unbiased. When conducting research, independent implies 

that you engage with your study subjects as little as possible. In other words, positivist studies 

are completely fact-based and assume that the world is external and objective (Saunders et 

al., 2009). In our case, positivism seemed the most appropriate in comparison with other 

research philosophies due to the fact that we are looking for straightforward consumer 

patterns and aim to identify the behaviours and their effects on corporations rather than 

striving to identify the reasoning behind their actions. 

 

Moving on to the research approach regarding the theory development, the deductive 

approach has been applied. Since we have already examined a broad section of the existing 

literature related to our topic, the research is progressing towards a narrower level by 

evaluating the application of the literature review with collected data. Generally, deductive 

research begins with a well-established concept that is gradually developed with data and 

findings, inevitably making the investigation confirmatory in nature (Saunders et al., 2009), as 

in our case.  

 

3.3.2. Research Strategy 

 

Personal interviews, telephone or skype interviews, paper or online questionnaires, or a mix 

of the aforementioned, are some of the surveying methods available. For the purposes of this 

research and based on the aims of the study, we have decided to use survey as our preferred 

research strategy with online questionnaires being the primary data collection instrument. 

Secondary data have already been collected, from journals, books, websites, articles and 

reports, and presented in the literature review above. Adding on to the existing secondary 

data and based on these findings, we are going to attempt extracting our own data targeted 

on consumers located in Cyprus.  

 



23 
 

Online questionnaires are considered to be a reliable and rapid way to gather data from a 

large number of people in a short amount of time, thus they were considered an optimal tool 

for the purposes of this study. This is especially critical when working on projects with several 

research questions and time being a primary constraint of the research (de Vaus, 2016).  

Another aspect of our research strategy is the time horizon of the study. The cross-sectional 

study design is going to be utilized for this research purposes rather than the longitudinal. A 

cross-sectional study is distinguished by the ability to compare distinct demographic groups 

at a particular moment in time without interfering with the research environment. This 

implies that the researcher has the advantage to compare many variables at once with little 

or no additional expense while on the other hand longitudinal studies take longer to complete 

and require the same sample of the population taking part in the research (Olsen & St George, 

2004). Our study requires data for a specific timeline which is the pandemic era, faced in the 

present time, thus for the majority of the questions, the reference period is the day in which 

the interview is conducted. The questionnaire does, however, include a few questions about 

customer behaviours referring to the past 12 months since the pandemic started and some 

referring to the time after the pandemic, but only for comparison references. 

 

3.3.3. Sampling Strategy 

 

Sampling is a method of choosing individuals or a subset of the population in order to derive 

statistical conclusions and estimate population characteristics. In order to generalize the 

attributes of the entire population, the sample must be representative of the population as 

much as possible. In primary research, several sampling strategies are widely utilized so that 

researchers do not have to investigate the entire population in order to get significant insights 

(Olsen & St George, 2004).  

 

Non-probability sampling approach is the one used in this research and more specifically the 

convenience sampling technique. The use of respondents who are "convenient" to the 

researcher is referred to as convenience sampling. There is no set procedure for obtaining 

these respondents; they might be found by simply asking individuals on the street, in a public 

facility, or at work, for example (Galloway, 2005). This survey's target population consists of 
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any individual aged 18 and above who is a resident of Cyprus and has a sufficient command 

of the relevant language in order to be able to complete the questionnaire. 

 

3.3.4. Instrument Design 
 

 
The questionnaire was created to be appealing to the responders, with a clear and structured 

format. A variety of scales have been utilized for the closed ended questions, such as the 

Likert scale, multiple choice questions and checkboxes. Overall, it is consisted of 31 questions 

which are divided in 4 sections. It is, also, crucial to note that since the respondents are 

situated within the European Union, the General Data Protection Regulation (GDPR) has been 

taken into consideration while conducting the survey by ensuring that the questionnaires are 

confidential and anonymous. The participants are informed regarding the privacy of their 

responses and the purpose of this research through the description of the questionnaire. 

 

The first section of the questionnaire includes a set of demographic questions that aim to 

acquire information about the gender, age, country of residency, educational level, 

employment and marital status of the participant. The participant's personal profile is 

reflected through these demographic characteristics, so it is crucial to collect them in order 

to be able categorize our data and distinguish the derived patterns (Hughes et al., 2016). 

 

The second section of the questionnaire aims to collect information regarding the consumers 

attitudes and perceptions during the Covid-19 pandemic. It specifically seeks to discover any 

occurring changes in their lifestyle between the era prior the pandemic and the era during 

the pandemic. The questions provide answers on the consumers’ lifestyle as a whole, 

shopping behaviours regarding mobility, spending tendencies and prioritization. Apart from 

these, questions 12 to 16 target consumers’ perceived risk by attempting to provide insight 

on preventive and avoidant behaviours.  

 

Moving on, the third section of the questionnaire is targeted to online shopping behaviours. 

In this section, the researcher seeks to gather data regarding the frequency of online shopping 

activity, tendencies during the pandemic, perceived risk of online transactions and beliefs on 
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whether the availability of online stores in Cyprus is satisfactory. It is, also, important to 

mention that in order for the participant to be able to provide answers for this section, an 

online purchase in the last 12 months is a prerequisite. More specifically, if the participant 

chooses “no” as a response to the last question of section 2: “In the past 12 months have you 

purchased any goods or services via the internet?”, then automatically the questionnaire 

skips the whole section 3 and moves on to the last section. 

 

Finally, the last section concentrates on the sustainability of some social behaviours even 

after the pandemic ends. The questionnaire closes with a question addressing the level of 

conformity consumers are willing to take when facing a risky event such as Covid-19.  

 

3.4. Pilot Test 
 

Pilot testing or pretesting of the questionnaires before collecting any data is considered to be 

critical for the reliability of the study. Pretesting enables the researcher to detect questions 

that participants might have difficulty comprehending or discover flaws within the 

questionnaire that could lead to skewed results (Hilton, 2017). 

 

For the purposes of this study, a pilot testing of the questionnaire was performed before it 

was released to the participants. More specifically, the questionnaire was administered to 6 

individuals ranging from 20 to 50 years old. The researcher examined the level of simplicity 

regarding the access of the questionnaire such as the time needed for completing the survey, 

any difficulties over terminology or vocabulary used and clarity of the questions included. Our 

aim was to improve the quality of the questionnaire as well as the response rate. 

 

The research's validity is demonstrated by the fact that it is based on already existing findings 

of the topic regarding customer attitudes, perceptions and online shopping behaviours. The 

questionnaire’s questions are related to the study's goal, as explained in the previous 

sections, and the sample size (119 responses) is generally considered as adequate for 

quantitative research. 
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By taking the above into consideration, we can summarize all the key research design 

decisions mentioned previously according to the “Research onion” (Saunders et al., 2009) as 

shown in Table 1. 

 

  

Research Design 
Philosophy Positivism 

Approach to theory development Deduction 
Methodological choice Quantitative 

Strategy Survey 
Time Horizon Cross-sectional 

Data Collection Method Online Questionnaires 
Table 1. Key design decisions according to the "research onion" 
Source: Saunders et al., 2009 
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Chapter 4 
Data Analysis 

 

 

 

In this chapter we are going to present the findings of the research. The data was analysed 

using IBM SPSS Statistics 28.0. The questionnaire’s replies have been coded and then 

introduced to the software for the creation of the database. We have conducted descriptive 

statistical analysis, from which percentages, frequencies and mean scores were derived. 

Lastly, non-parametric inferential statistical methods were applied, such as Kendall’s Tau-b 

and Cramer’s V statistic along with the use of cross-tabs, in order to discover further 

associations between variables. The results are mostly displayed in tables and charts for a 

better and easier interpretation. 

 

As mentioned in the previous chapter, the purpose of this questionnaire was to try identifying 

Cypriots/Greeks consumers’ social behaviours, attitudes and online shopping behaviours 

during the pandemic, detect any changes occurred in relation to prior the pandemic and 

evaluate whether any of these behaviours or attitudes will be sustained post-pandemic. 

Lastly, according to the obtained information the researcher will attempt identifying and 

evaluating the business risks emerging from all the above.  

   

4.1. Reliability Analysis 
 

Prior the analysis of the data it’s critical that the objectivity of the study is being addressed. 

Not only should the study's findings be carefully considered, but so should the study's validity 
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and reliability. More specifically, validity is concerned with a measure's precision, whereas 

reliability is concerned with its consistency (Heale & Twycross, 2015). 

 

The questionnaire's apparent validity is supported by the fact that the questions were chosen 

and considered in accordance to the previous theoretical research. The researcher made sure, 

by pilot-testing the questionnaire, that all instructions, questions and statements were well 

defined while simple language was employed with no usage of unknown terminology. Also, 

no uncompleted questionnaires, missing data or outliers were used in the analysis.   

 

The consistency of a measurement is referred to as reliability. When completing a 

questionnaire, a participant should have about the same responses each time the same 

questionnaire is taken. Even though it is extremely difficult to offer a precise measurement 

of reliability, several metrics may be used to provide an assessment. Cronbach's alpha (a) is 

the most widely used test for determining an instrument's internal reliability and it is used 

with instruments that include questions with more than two answers such as Likert scale 

questions. Cronbach’s values range between 0 and 1, while a score of 0.70 and above is 

considered satisfactory and accepted for further analysis (Heale & Twycross, 2015). 

 

 Cronbach's Alpha N of Items 

Pandemic’s Impact (Section 2) 0.779 9 

Online Shopping Behaviour (Section 3) 0.708 6 

Post-Pandemic (Section 4) 0.708 3 
Table 2. Cronbach’s Alpha Reliability Testing 

 

The reliability test performed for our questionnaire, resulted in a value of Cronbach’s alpha 

greater than 0.70, indicating a satisfactory internal consistency of the questions. More 

specifically, all Likert questions were used for Section 2 and 3 that indicate the overall impact 

of the pandemic and the online behaviours respectively. For the last Section though, only the 

first three Likert questions were taken into consideration due to the fact that when the last 
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question, “You are willing to comply to any measure taken by the government in order to 

overcome the pandemic”, was added in the analysis, the value of Cronbach’s alpha was lower 

than 0.70 which would not be acceptable. So, even though we did not include it in the 

reliability testing we are briefly mentioning its’ results in the data analysis but we are not 

using it for any further analysis. 

 

4.2. Description of the Sample 
 

Demographics are generally a significant part of a research mainly due to the fact that they 

provide a comprehensive picture of a population's many traits (Hammer, 2011). In our case, 

the demographic characteristics include information regarding the gender, age, country of 

residence, educational level, employment status and marital status.  

 

The questionnaire was answered by 119 respondents from which 65.5% are female and 33.6% 

are male (Figure 3). Also, a 0.8% did not want to provide this kind of information. 

 

 

Figure 3. Gender of Respondents 
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Moving on to the age of the participants (Figure 4), we observe the age group 25-34 being the 

most prominent by a percentage of 42.9%, followed by the age group 18-24 with 23,5% and 

the group 35-44 with 11.8%. Lastly, 11.8% of the sample falls into the age group of 45-54 and 

6.7% in 55-64. None of the participants fall into the category of 65+ and all of the sample 

provided a response to the said question. 

 

 

Figure 5, below, presents the participants’ Country of residence. We observe that a 96.6% of 

the participants are Cypriot residents, 0.8% Greek residents while a 2.5% checked “other” as 

a response. For the current research, we are mainly interested in the people currently living 

in Cyprus or Greece, which leaves us with a total of 116 responses out of 119.  
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Figure 4. Age of Respondents 
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Figure 6 provides a description of the respondents’ educational level. Overall, most of them 

are highly educated. This is clearly shown by the percentage of 76.5 which implies that 91 out 

of 119 participants own at least a bachelor degree out of which 33.6% own a master’s degree 

and 1.7% a doctorate degree. The remaining sample consists of a 10.1% that own a high 

school degree, 10.9% have a collage/technical degree and a small percentage of 2.5% checked 

“other” as an option.  
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Figure 6. Educational Level of Respondents 
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Employment status, as Figure 7 indicates, is consisted of mostly full-time employees by a 

percentage of 60.5%, 18.5% students, 13.4% self-employed people, 5% unemployed, 1.7% part-

time employees and finally 0.8% retired respondents.  

 

 

The final question in the demographics section addressed the participants' marital status 

(Figure 8). The majority of the respondents are single by 54.6% followed by 37% married 

people and 4.2% divorced participants. A percentage of 4.2% preferred to not give an answer 

to the specific question.  
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Figure 8. Marital Status of Respondents 
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4.3. Section 2: Impact of the Pandemic 
 

The second component of the survey focuses on the virus's influence on the participants' 

lifestyle, particularly during the pandemic. The aim of this chapter is to identify consumers’ 

tendencies regarding the social and economic impact of the pandemic and possibly determine 

whether there are any significant changes that could eventually create risks for the enterprise 

sector.  

 

    Strongly Disagree - Strongly Agree 
(percentage of respondents) 

Mean 
Score 

    1 2 3 4 5   

1 You shop closer to home and support 
local businesses 4.3% 5.2% 31.9% 28.4% 30.2% 3.75 

2 You spend less money than you did 
prior the pandemic 3.4% 11.2% 25.9% 29.3% 30.2% 3.72 

3 
You schedule your purchases 
according to your current needs 
rather than buying impulsively 

1.7% 12.1% 34.5% 28.4% 23.3% 3.59 

4 You are delaying major purchases due 
to the pandemic 6.9% 15.5% 30.2% 24.1% 23.3% 3.41 

5 
The pandemic has increased your fear 
about your family's and your own 
safety and health 

1.7% 4.3% 13.8% 29.3% 50.9% 4.23 

6 You avoid congested areas 3.4% 12.9% 21.6% 28.4% 33.6% 3.76 

7 
You feel the need to be protected by 
taking preventative measures (e.g. 
wearing face mask) 

1.7% 4.3% 8.6% 20.7% 64.7% 4.42 

8 
You are willing to alter your plans if 
you perceive a higher health exposure 
risk than you initially expected 

4.3% 4.3% 19% 30.2% 42.2% 4.02 

9 
You try to spend much less time in 
the premises of the business 
compared to before the pandemic 

6.9% 14.7% 27.6% 26.7% 24.1% 3.47 

Table 3. Likert Scale Questions - Impact of Pandemic on Participants’ Perceptions and Attitudes  

 

Beginning with the first nine Likert scale items in Section 2 of the questionnaire, we are 

searching for changes in purchase or money spending behaviours, as well as avoidant and 
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preventative behaviours that are related to consumers' risk perception. Respondents were 

given a statement and asked to rate their level of agreement or disagreement on a scale of 1 

to 5, with 1 being "strongly disagree" and 5 being "strongly agree." We employed descriptive 

statistics to analyse the data supplied for this part, as shown in Table 3. 

 

In general, there is a trend for agreement in all of the statements provided by the researcher. 

We notice that all of the means are larger than 3, which is the neutral answer, and that the 

bulk of the responses lie on the right side of the scale, which includes the numbers 4, and 5. 

In addition, we see that the replies are quite concentrated and relatively close to the mean. 

This provides a sense of unanimity across the sample ensuring the accuracy of the means.  

 

The first question, “During the pandemic you shop closer to home and support local 

businesses”, implies a change in the participants’ everyday lifestyle through a regular and 

everyday activity such as shopping. With a mean of 3.75, participants tend to agree with the 

statement that during the pandemic, they preferred shops closer to their homes while 

supporting local businesses. The next three questions of this section are referring to the 

economic changes and impact of the pandemic. The majority of the participants agree with 

the fact that they spend less money than they did prior the pandemic, they prefer to schedule 

their purchases rather than buying impulsively and they delay major purchases due to the 

pandemic, with means of 3.72, 3.59 and 3.41 respectively. Interesting is the fact that for the 

fourth question, “You are delaying major purchases due to the pandemic”, even though the 

mean falls under the “agree” category, the responses are more concentrated around the 

neutral option which possibly means that Cypriots, even though they seem to spend less 

during the pandemic, they do not necessarily delay any major purchases. 

 

Question five aims in identifying participants’ perceived risk in terms of their own and their 

families’ wellbeing. With a mean of 4.23, Cypriot participants strongly agree that the 

pandemic has increased their fear about their safety and health. 
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The next questions refer to the behaviours of the people in relation to the pandemic such as 

avoidant and preventative behaviours. More specifically, they agree with the statements 

“During the pandemic you avoid congested areas”, “You are willing to alter or cancel plans if 

you perceive a higher health exposure risk than you initially expected” and “When you shop in 

person you try to spend much less time in the premises of the business compared to before the 

pandemic” with means 3.76, 4.02 and 3.47 accordingly. By looking at question seven, “You 

feel the need to be protected by taking preventative measures”, we observe a stronger 

proclivity for preventative behaviours, with a mean of 4.42 indicating a strong agreement with 

the statement that participants feel the need to be protected by taking preventative 

measures such as washing their hands or wearing a mask.  

 

 

Figure 9.  Measures a Business need to take in order for the participants to feel comfortable visiting in 
person 

 

Moving on to Section 2, the researcher asked participants to “provide information on the 

measures that a business should take to make them feel comfortable visiting in person”. As 

shown in Figure 9, the question provided six options from which they could select as many as 

applied to them. By using a Pareto Bar Chart, we can identify face masks as the most common 

answer by a percentage of 75%, followed by hygiene and sanitation practices with 68.1%. 

Social distancing and safe pass checks were also popular choices with 59.5% and 57.8% 

respectively, while health checks, such as temperature checks, were the least popular choice 

by 28.4%. A very small percentage of 2.6 percent believe they do not need any measures to 

be taken in order to feel comfortable, while another 2.6 percent believe they require a 
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different measure than those provided. Through this question, we can still see the need for 

Cypriot consumers to protect themselves by incorporating preventative measures into their 

daily lives.  

 

Figure 10. Primary considerations prior making a purchase 

 

For the next two questions of Section 2, participants were asked to choose three of the 

available options and then rank them accordingly. Question 11 (Figure 10) required from the 

respondents to “state their three primary considerations prior making a purchase”, with 

available options being the price, convenience, hygiene, quality, brand, other and none. 

According to the findings, price is the most popular first choice, with 57 participants choosing 

it as their primary consideration. Quality is the most popular second consideration among 

Cypriot/Greek consumers, with 42 votes, followed by convenience as a third consideration 

with 39 votes. 

 

 
Figure 11. Purchasing priorities during pandemic 
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Maintaining the same format, next question focuses on consumer purchasing priorities, 

offering seven options: groceries and food, medical supplies, clothing and accessories, 

technology equipment, vacation and travel, entertainment, and other. Groceries and food 

received the most votes (93), followed by medical supplies (72), and clothes and accessories 

(57 votes) as their third purchasing priority. We can also observe that some of the 

respondents, specifically three in the first, eight in the second, and twenty-one in the third 

choice, chose technology equipment as a purchasing priority. In general, even though 

technology equipment does not fall into the category of essential products, it appears to be 

slowly gaining popularity during the pandemic. 

 

 
Figure 12. Most affected activities during the pandemic (Ranked) 

 

 
Figure 12 displays a ranked type of question in which participants were asked to “rank seven 

activities, with number one being the most affected and number seven being the least affected 

during the pandemic”. To get accurate results for this type of question, we had to recode our 

data so that number one represented the least affected and number seven represented the 

most affected.  
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According to the sample, Social Life is the most affected type of activity with a mean of 5.18 

while transportation/mobility, on the other hand, ranked last with a mean of 3.09. The fact 

that transportation was deemed the least affected activity may be due to the fact that most 

Cypriots do not use public transportation in their daily lives, as the majority of the population 

owns a car.  

 

The second most affected activity is travelling with a mean of 4.94 followed by entertainment 

(mean=4.60), health care (mean=3.64), work (mean=3.31) and shopping (mean=3.24). 

 
 Frequency Percent 
Online Shopping Yes, from Cyprus 12 10.3% 

Yes, from another country 26 22.4% 
Yes, from Cyprus & another country 56 48.3% 
No 22 19.0% 
Total 116 100.0% 

Table 4. Online Purchases in the past 12 months 

 

Moving on to the end of Section 2, the researcher asked the participants “if they had 

purchased any goods over the internet in the previous 12 months”. As can be seen, according 

to Table 4, 94 of the 116 participants have purchased goods online, with 12 purchasing from 

Cypriot retailers, 26 purchasing from retailers located in other countries, and 58 purchasing 

from both. The 22 participants who had not purchased anything online in the previous 12 

months were unable to complete Section 3 of the questionnaire, so they were automatically 

moved to the final section. 

 

 

4.4. Section 3: Online Shopping  
 

The third section of the questionnaire is dedicated to internet purchasing habits. 

The researcher is looking for information on the frequency of online purchases, trends during 

the pandemic, and perceived risks of online transactions. 
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 Frequency Percent Valid Percent 
Online Shopping Extremely Often 16 13.8% 17.0% 

Quite Often 35 30.2% 37.2% 
Moderately Often 22 19.0% 23.4% 
Slightly Often 12 10.3% 12.8% 
Not often at all 9 7.8% 9.6% 
Total 94 81.0% 100.0% 

Missing System 22 19.0%  
Total 116 100.0%  

Table 5. Online Shopping frequency 

 

The first question requests for information about the participants' online shopping frequency 

(Table 5). The majority of them, 37.2 percent of the current sample which consists of 94 

participants, support online purchasing quite often. Moderately often is the second most 

popular option, with 23.4 percent, followed by extremely frequently with 17 percent.  

Finally, 12.8 percent support shopping online slightly often, while 9.6 percent not often at all. 

In general, we can see that people are quite familiar with online shopping and have embraced 

it as a common activity, as evidenced by the questionnaire results, which show that more 

than half of the participants (54.2 percent) shop online quite to extremely often.  

 
 

 Responses Percent of 
Cases N Percent 

Typical Online 
Purchases 

Groceries 12 5.2% 12.8% 
Restaurant Deliveries 62 26.6% 66.0% 
Clothes/Accessories 69 29.6% 73.4% 
Medical Supplies 14 6.0% 14.9% 
Technology 
Equipment 

42 18.0% 44.7% 

Entertainment goods 21 9.0% 22.3% 
Other 13 5.6% 13.8% 

Total 233 100.0% 247.9% 
a. Dichotomy group tabulated at value 1. 

Table 6. Type of products typically bought online 
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The next question “What type of products do you typically buy online?” refers to the 

participants' online shopping preferences and allowed the participant to select as many of 

the options provided that applied to them, as shown in Table 6. 

 

In order to statistically analyse this question, it was needed to use the multiple response 

option in SPSS in order to define our variable sets. Each option was coded as a dichotomy with 

“0” as “not selected” and “1”as “selected”.  We then proceeded to calculate the frequency of 

the selected choices (N), calculate the proportion of selections accounted for by this category 

(Percent) and the proportion of participants accounted for by this category (Percent of cases) 

which represents the prevalence of that choice in the survey sample. 

 

With 29.6 percent of votes, we can identify clothing/accessories as the most popular answer, 

followed by restaurant deliveries (26.6 %). Technology equipment appears to be the second 

most popular option, with 18 percent, followed by entertainment goods (9%), medical 

supplies (6%), other (5.6%), and groceries (5.2 %). By looking at the column ‘Percent of Cases’ 

we can still identify clothes/accessories as being the most popular choice among the sample.  
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Portion 
(%) 

Online Shopping prior 
pandemic (%) 

Online Shopping during 
Pandemic (%) Changes (%) 

10 38.3 20.2 -18.1 
20 20.2 20.2 0 
30 13.8 13.8 0 
40 10.6 8.5 -2.1 
50 5.3 6.4 1.1 
60 7.4 7.4 0 
70 2.1 12.8 10.7 
80 2.1 5.3 3.2 
90 0 4.3 4.3 

100 0 1.1 1.1 
Table 7. Observed Changes in Online Shopping frequency prior and during pandemic 

 

The next two questions seek information on online purchasing habits prior to and during the 

pandemic. More specifically, the questions require from the participant to choose the 

percentage that demonstrates more accurately the frequency of their online activity in 

regards to purchases. Figure 13 depicts the frequency of responses, whereas Table 7 

compares and calculates the changes identified between the two distinct time periods, prior 

and during the pandemic. The increase in the frequency of online shopping activity among 

Cypriot consumers is graphically apparent in Diagram 1 while, also, being arithmetically 

confirmed in Table 13. The first thing we notice is an 18.1 percent decrease in the 10% portion 

of online shopping and a 10.7 percent increase in the 70% portion of online shopping. Aside 

from that, there is a positive change between 70 percent and 100 percent during the 

pandemic, while there is a negative to zero change from 10 percent to 40 percent. In general, 

we can say that during the pandemic, consumers used online shopping tools more and 

incorporated them into their lifestyles more than they normally did. 

 

 Frequency Percent Valid Percent 
Concerns Personal info security 6 5.2 6.4 

Bank acc. info security 31 26.7 33.0 
Misleading information 4 3.4 4.3 
Long Delivery 15 12.9 16.0 
Shipping Fees 18 15.5 19.1 
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Damaged goods 6 5.2 6.4 
Other 7 6.0 7.4 
None 7 6.0 7.4 
Total 94 81.0 100.0 

Missing System 22 19.0  
Total 116 100.0  

Table 8. Biggest concern when shopping online 
 

The following question is about the biggest concern a consumer has about online shopping. 

This was a multiple-choice question, and participants could select only one of the options 

shown in Table 8. Their first major concern appears to be the security of their bank account 

information, with a valid percent of 33%, followed by a concern for shipping fees (19.1%). 

After that, we have long delivery (16%), other (7.4%), none (7.4%), personal information 

security (6.4%) and damaged goods (6.4%). 

 

    Strongly Disagree - Strongly Agree 
(Percentage of Respondents) Mean 

    1 2 3 4 5   

6 
You feel confident purchasing 
goods/services via the internet 
from providers in Cyprus 

3.2% 5.3% 25.5% 34% 31.9% 3.86 

7 There are enough online options 
for shopping in Cyprus 8.5% 20.2% 40.4% 24.5% 6.4% 3 

8 You prefer online options rather 
than visiting physical stores 10.6% 24.5% 28.7% 20.2% 16% 3.06 

9 You will continue shopping online 
even after the pandemic ends 5.3% 2.1% 21.3% 23.4% 47.9% 4.06 

Table 9. Likert Scale Questions-Online Shopping Behaviour 

 
Table 9 shows the final four questions from Section 3 that are related to online shopping. 

Question 6 “You feel confident purchasing goods or services via the internet from providers in 

Cyprus”, reveals that Cypriot consumers are generally confident in purchasing goods via the 

internet from Cyprus-based providers, with a mean of 3.86, and that the majority of them will 

continue shopping online even after the pandemic is over (mean = 4.06). They are quite 
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neutral in terms of the number of online shopping options available in Cyprus, as well as their 

preferences for online versus physical stores, with means of 3 and 3.06, respectively. 

 

4.5. Section 4: Post-Pandemic  
 

Moving on to the final section of the questionnaire, the researcher hopes to gather 

information about post-pandemic consumer behaviours in order to draw conclusions about 

whether they will have an impact on businesses. 

 
   Strongly Disagree - Strongly Agree 

(Percentage of Respondents) Mean 

   1 2 3 4 5   
1 The pandemic will leave a 

remarkable impact on your 
lifestyle 

3.4% 10.3% 16.4% 28.4% 41.4% 3.94 

2 You will continue to avoid 
crowded areas after the 
pandemic ends 

20.7% 23.3% 30.2% 17.2% 8.6% 2.7 

3 You will continue to take 
preventative measures after 
the pandemic ends 

10.3% 19.8% 19% 25.9% 25% 3.35 

4 You are willing to comply to any 
measure taken by the 
government in order to 
overcome the pandemic 

17.2% 12.1% 23.3% 17.2% 30.2% 3.31 

Table 10. Likert Scale Questions - Post-Pandemic behaviours 

 
The first question reveals a tendency to agree with the statement that the pandemic will have 

a significant impact on participants’ overall lifestyle. This primarily demonstrates that Cypriot 

consumers have noticed the difference Covid-19 has made in their lives, and they recognize 

that things may not be the same as before anytime soon, if ever. Questions 2 ,”You will 

continue to avoid crowded areas after the pandemic ends” , and 3, “You will continue to take 

preventative measures after the pandemic ends”, are related to avoidant and preventative 

behaviours, as we have seen in Section 1, in regards to the aftermath of the pandemic. 

Interesting is the fact most Cypriots do not agree with continuing to avoid crowded areas after 

the pandemic ends, but they do agree with continuing to take preventative measures. In 
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general, we observe a preference for preventative behaviours which should be taken into 

consideration by businesses operating in Cyprus. 

 

4.6. Association between Research Variables 
 

To identify the association between the research variables, inferential statistics were applied.  

Kendall's Tau-b correlation coefficient, in particular, was used to identify any relationships 

between the ordinal scale variables and, ultimately, to measure the strength of the 

relationship. Kendall's Tau-b findings can range from -1 to 1, with 1 indicating a perfect 

positive association, -1 indicating a perfect negative relationship and 0 indicating no overall 

ordinal relationship at all. Moreover, the findings are statistically significant if the p-value is 

less than or equal to 0.05, and we can be certain that the difference is not attributable to 

chance alone (Newson, 2002). We can interpret the strength of the association by using some 

general guidelines. If the value is less than 0.10 is considered to be very weak, 0.10-0.19 is 

weak, 0.20-0.29 is moderate and 0.30 and above can be described as strong (Botsch, 2011). 

 

4.6.1. Perceived Fear  

 

As mentioned in the literature review, various studies have found a link between increased 

fear or perceived risk and behaviours such as a high engagement in risk reduction measures 

(Pantano et al, 2021) or in avoidant behaviours (Singh & Singh, 2020). To test whether such 

associations apply to our sample, we used Question 5 of Section 2 of the questionnaire, which 

states, "The pandemic has increased your fear about your family's and your own safety and 

health." as a dependant variable indicating Cypriot consumers' perceived risk and fear (Table 

11). 
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Kendall's Tau-b 
Spending 

less 
money 

Avoidant 
behaviours 

Preventative 
behaviours 

Spending less 
time in the 

premises of a 
business 

Increased fear 

Correlation 
Coefficient .168* .365** .333** .453** 

Sig. (2-
tailed) 0.036 0.000 0.000 0.000 

N 116 116 116 116 
*. Correlation is significant at the 0.05 level (2-tailed). 

**. Correlation is significant at the 0.01 level (2-tailed). 
Table 11. Kendall's Tau-b Correlations in regards to Fear 

 

First, there is a link between perceived fear and spending less money during the pandemic. 

We observe an association (p-value = 0.036 < 0.05) with a weak positive correlation (τb = 

0.168) between the variables. Cypriot consumers have a weak tendency to spend less money 

as their perceived fear rises.  

 

The second variable we chose to examine is question 6 in Section 2, which indicates an 

inclination for avoidant behaviours such as avoiding congested areas during the pandemic. 

The correlation remains significant (p-value = 0.001 < 0.05), with a strong positive relationship 

(τb= 0.365). This demonstrates that when Cypriot consumers' fear level rises, they are very 

likely to engage in avoidant behaviours.  

 

The third variable explored has to do with the adoption of preventative behaviours such as 

washing hands frequently or choosing to wear protective masks. Again, we observe a 

significant correlation (p-value = 0.001 < 0.05) with a strong positive relationship (τb = 0.333) 

which reveals that consumers engage in preventative behaviour as their fear level rises. 

 

Finally, we want to see if the sample spends less time in a business's premises compared to 

before the pandemic. With a positive relationship of τb = 0.453, this appears to be the 

strongest correlation of all of the above (p-value = 0.001 < 0.05). So, as a result of the increase 

of the perceived risk, consumers tend to spent less time in the premises of a business. 
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4.6.2. Demographics’ Associations 
 

Moving on, we are going to explore whether any further associations can be found in the data 

in comparison with the demographics. More specifically, age, gender and marital status was 

explored (Table 12).  

 

4.6.2.1 Age 
 

Kendall's Tau-b Preventative 
Behaviours 

Avoidant 
Behaviours 

Spending 
less time 

in the 
premises 

of a 
business 

Frequency 
of online 
shopping 

online 
purchases 

% prior 
pandemic 

Age 

Correlation 
Coefficient 0.159 0.098 .223** .179* -.193* 

Sig. (2-
tailed) 0.050 0.206 0.004 0.040 0.024 

N 116 116 116 94 94 

**. Correlation is significant at the 0.01 level (2-tailed). 
*. Correlation is significant at the 0.05 level (2-tailed). 

Table 12. Kendall's Tau-b Correlations in regards to Age 

 

Firstly, no correlation was found between age, preventative and avoidant behaviours. No 

relationship still indicates important results, meaning that despite the age, Cypriot citizens 

engaged in both preventative and avoidant behaviours during the pandemic.  

 

The next variable explored is Question 9 (Section 2), “When you shop in person you try to 

spend much less time in the premises of the business compared to before the pandemic”. A 

moderate positive association with age is being observed (p-value=0.004<0.05) with τb  = 

0.223. As the age of the participants increases, it is a little more likely for the participants to 

agree with the statement. More specifically, ages of 45 and above seem that they are more 

likely to prefer spending less time in the business premises during the pandemic. 
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Question 1 (Section 3), “How often do you buy products online?”, refers to the frequency of 

the online purchases of the participants who already stated they purchased goods or services 

via the internet in the past 12 months. A weak correlation (τb  = 0.179) is shown between the 

age and the frequency. Due to the fact that “extremely often” was represented by “1” and 

“not often at all” by “5”, these results actually prove that the frequency of online purchases 

slightly tends to decrease while the age increases. 

 

The final variable is Question 4 (Section 3), “What was the proportion of your total online 

purchases before the pandemic?”. Interesting is the finding that a weak negative correlation 

appears to exist (τb = -0.193), showing that as the age decrease, the percentage of the online 

purchases prior the pandemic was increasing, proving the previous point. But, even though, 

prior the pandemic, younger participants’ online purchases were at a slightly higher 

percentage than the online purchases of the older participants, for the online purchases 

during the pandemic no such correlation is being observed.  

 
Age group Did not purchased online in the past 12 months 

18-24 11.00% 
25-34 12.24% 
35-44 16.70% 
45-54 28.57% 
55-64 75.00% 

Table 13. Percentages of Participants that did not engage in online purchases in regards to their Age 

 

Finally, an important finding demonstrates a positive correlation between age and the 

likelihood of making an online purchase (Table 13). Using a cross-tabulation, we calculated 

the percentages of participants who did not make an online purchase in the previous 12 

months based on their age group. It was discovered, in particular, that as people get older, 

they are less likely to use the internet to make purchases. 
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4.6.2.2. Gender and Marital Status 
 

Moving on to the remaining demographic variables, gender and marital status, we will 

examine any associations observed with questions related to online shopping in the previous 

12 months and the participants' main concern while shopping online. 

 

Because all of the above variables are nominal with two or more values per category, the 

researcher decided to use the non-parametric test of Cramer's V to test the relationships 

between the variables (Table 14). In examining the strength of the relationship between two 

categorical variables that are not dichotomous, Cramer's V statistic is more appropriate. 

Cramer's V has a value between 0 and 1, with no negative values. A value close to 0 indicates 

no relationship, whereas a value greater than 0.25 indicates a very strong association (Akoglu, 

2018). 

 

 

Online Shopping in the 
past 12 months 

Biggest concern when 
shopping online 

Gender 
Cramer's V 0.096 0.296 

N of Valid Cases 116 94 

Marital 
Status 

Cramer's V 0.152 0.298 
N of Valid Cases 116 94 

Table 14. Cramer's V Associations 

 

Initially, a weak association exists between gender and online shopping in the last 12 months, 

indicating that males are slightly more likely to purchase online from retailers located in 

another country, whereas a strong association exists between marital status and online 

shopping. While both single and married people are choosing to use online tools to make 

purchases, we find that single people are more likely than married people to purchase goods 

or services from another country rather than Cyprus.  
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Participants’ biggest concern when shopping online showed very strong association with both 

gender and marital status. More specifically, females (42.6%) were 3.4 times more concerned 

about account security information than men (12.5%). Men’s concerns were more scattered, 

with shipping fees and long delivery ranking first and second respectively. When it comes to 

marital status a strong inclination of single people towards shipping fees is observed. 

Apparently, single people (27.5%) were 2.4 times more concerned about shipping fees than 

married people (11.4%), whereas married people were primarily concerned about the 

security of their bank account information. 
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Chapter 5 
Discussion & Conclusions 

 

 

Many researchers studied the consumer perceptions and attitudes along with their online 

shopping behaviours, as we have already seen in the literature review, however the changes 

that arise due to the recent pandemic of Covid-19 still need to be further explored (Rodrigues 

et al, 2021). It is important for a business to understand consumer perceptions and attitudes 

during a high-risk event such as a global pandemic in order to become aware of the common 

tendencies and be prepared to face the risks that come along with them.  

 

The study contributes to the existing literature by identifying consumers’ social behaviour, 

attitudes and online shopping behaviour during the pandemic in Cyprus. It also examines 

consumers’ perceptions towards risk and attempts to evaluate whether any behaviours will 

be sustained post-pandemic. Since we have already stated the results of the research in the 

previous chapter and already given an overview, we are going to further discuss their meaning 

and importance in relation to our research questions. The final objective of this study is the 

identification of possible risks that are driven by consumers’ perceptions, attitudes and online 

shopping behaviour during Covid-19. It is important to emphasize that the risks we are going 

to highlight may not apply to each and every enterprise in Cyprus due to differences, such as 

the industry in which a company operates or its size.  

 

5.1. Consumer Perceptions and Attitudes during Pandemic 
 

Our findings demonstrate that the primary considerations prior to making a purchase are 

price, quality and convenience, in that order, which imply a financial risk in the types of 
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possible liquidity risk and market risk. These results do not necessarily agree with the findings 

of Gu et al. (2021), who claim that hygiene has risen to the top of the purchasing criteria list. 

More specifically, 8.6 percent of the sample chose hygiene as a first choice, 10.3 percent as a 

second choice, and 22.4 percent as a third choice. So, while there has been an increase in 

participants' preference for hygiene, it does not appear to have risen to the top of their 

considerations. Furthermore, participants tend to agree on making more planned purchases 

rather than impulsive ones, as well as spending less money during the pandemic, confirming 

the findings of Baker et al. (2020) and Gu et al (2021). Subsequently, we have already 

observed that the purchasing priorities of Cypriot residents during the pandemic were 

groceries and food, medical supplies and clothes, which confirms the findings of Villi (2021) 

that travelling or, in our case unnecessary expenditures, are more likely to be postponed 

during the pandemic and not be considered as a priority, as well as the fact that there was an 

observed revenue growth in the sales of markets related to food and medical supplies. 

Markets unrelated to food, medical supplies or health services are more prone to liquidity 

and market risk because even though there is a little tendency for Cypriot participants to 

agree on delaying major purchases, they still agree on spending less money and focusing on 

essential products as their purchasing priorities during the pandemic. This conclusion is also 

supported by the information gained from their classification about the most affected 

activities. Socializing, traveling, and entertainment are the most popular options, confirming 

previous findings. There are obvious similarities with Greek consumers as well. Their main 

concern is the economic impact of the pandemic, while price is the most important factor in 

their purchasing decisions. Furthermore, people prefer to spend less by prioritizing their 

essential needs. (Mavros, 2021). 

 

Fear is another important factor that can influence consumer decisions and eventually create 

health, operational and government risks for the businesses. The increased fear caused by 

the virus, which is profound in the vast majority of the sample, is a significant finding of this 

study which initiates possibilities for health risks among corporations. Individuals express a 

preference for shops closer to their homes, while older generations, in particular, aim to 

spend less time in the premises of a business due to perceived fear. This finding is in line with 

the results of Golec et al. (2020), who discovered that people are more afraid to go outside 
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during the pandemic while attempting to reduce the frequency of grocery visits. Another 

noticeable finding of the study is the link between perceived fear and a strong proclivity for 

preventative and avoidant behaviours. Regardless of age, Cypriot consumers choose to 

engage in risk-reduction measures such as avoidant and preventive behaviours, with a 

stronger preference for preventative behaviours such as wearing a mask, washing their hands 

more frequently, or maintaining a social distance. The finding is illustrated more clearly by 

the samples' choices regarding the measures that a business must take in order for them to 

feel safe being in their premises. The vast majority of consumers ranked face masks, 

sanitation practices, and social distancing as the top three requirements for feeling safe. 

Lastly, consumers are willing to alter their plans if they perceive a higher expected risk than 

they anticipated, which is consistent with the findings of Villi (2021), who found that, in their 

case, travellers were willing to change or cancel their plans if the destination involved 

appeared to anticipate a higher risk than expected. 

 

So, since the consumers’ vulnerability in regards to their health and safety has shown an 

increase, merchants are required to provide options for the accommodation of the consumers 

in order for them to feel safe being in the premises of their business or using their products 

or services. These alterations and needs for different approaches may arise operational risks 

such as process or model risks along with health risks for the majority of the businesses. The 

way corporations have been operating so far needs to be reconsidered in terms of supply 

chain disruptions, shipping and transportation. Thus, processes and models that underpin 

business activities need to be re-evaluated in order to become sufficient to support the 

corporation during and after the time of the pandemic.  Furthermore, as most consumers 

have proven, they value a sense of conformity and safety. Coherently, if people are eager to 

follow any restrictions and regulations on a personal level, they will prefer businesses that are 

accountable for governments’ measures and have the ability to quickly implement them, 

hence government risk is expected. 
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5.2. Online Shopping Behaviour during Pandemic 
 

The next part of our research is focused on online shopping behaviours, preferences and 

concerns. Interesting are the findings regarding the percentage of consumers’ online 

purchases in regards to their total purchases prior and during the pandemic. We can confirm 

that online purchases have been increased during the pandemic, as suggested by other 

researches as well (Mouratidis & Papagiannakis, 2021; Villi, 2021), leading to further possible 

operational and technological risks. Online shopping familiarity can also be confirmed by 

taking into consideration the most prominent answer regarding the frequency of online 

purchases which is “quite often”. So, most participants who admitted utilizing online channels 

for their purchases are common internet consumers which is coming in contrast with previous 

findings supporting that the pandemic had no significant influence on customers’ desire to 

adopt online shopping behaviours in Saudi Arabia (Salem & Md Nor, 2020). The most 

prevalent products purchased online was found to be clothes and accessories along with food 

in the form of restaurant deliveries. We partly agree with previous findings regarding food 

being purchased more frequently online but not in the form of groceries (Gao et al.,2020). 

The majority of Cypriot consumers seem to still be quite unfamiliar with purchasing groceries 

online, even though the explanation given by Rodrigues et al. (2021) that people living in 

severely impacted areas are much more likely to choose online channels for their grocery 

shopping than physical visits, could possibly provide an explanation for our case. In general, 

we find that, while Cypriots are quite confident purchasing online from Cyprus-based 

providers, they neither agree nor disagree that there are enough online options, and they do 

not show a strong preference towards online shopping over visiting physical stores.  

 

Various concerns towards online transactions prevail in the sample. While a very small 

percentage (7.4%) stated not having a single concern when shopping online, the majority of 

the participants admitted worrying about their bank account information security. More 

specifically, females were more prone to be concerned about their account security 

information than men. Also, single people were found to be more worried about shipping 

fees than married people. According to our findings, technology security risk is being derived 
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by consumers’ concerns when shopping online. Even though Cypriots are familiar with online 

shopping they are aware of possible risks and they would probably not choose to purchase 

online from a business which does not have the proper security and safety systems in place.   

 

Lastly, according to our findings, there is a correlation between age and online purchases. Our 

findings are consistent with those of other researchers who have found that age does have a 

negative impact on the likelihood of purchasing groceries online – even though we did not 

narrow online shopping down to grocery online shopping – but once older people engage in 

online activity, they become consistent on future online shopping plans (Jensen et al., 2021). 

When the participants were asked whether they planned to continue shopping online no 

correlation between age and a specific preference was observed, confirming the fact that 

older people will be continuing their purchases despite their initial low engagement. 

 

These findings are significant in terms of the reality that corporations located in Cyprus should 

include online shopping as a purchasing option nowadays, as it is becoming increasingly 

popular, particularly among the younger generations, whilst still being aware of the possible 

risks. Since the outbreak of the pandemic, supply-chain stability has gained increased 

significance for e-commerce platforms, thus creating operational risks with the possibility of 

technological failures disrupting fundamental business processes. With a business model 

based on customers being able to make an order 24 hours a day it becomes even more critical 

to monitor and manage any supply-chain and distribution risks while staying competitive. 

Technological risk is also being opposed due to the fast-changing internet environment, 

having the potential to cause disruption within the corporation by possible technological 

failures or security threats. It is crucial to stay up to date regarding all the technological 

advances and improvements while providing a protected electronic environment for their 

customers. Technology security risk can be reasonably assumed from the findings as being 

the main concern of e-commerce users and should definitely be acknowledged and targeted.  
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5.3. Post-Pandemic 
 

The final section of the questionnaire, which addresses the post-pandemic period, confirms 

the majority of the findings discussed in the literature review. Firstly, the majority of the 

participants agree that they will continue shopping online even after the pandemic ends, so 

e-commerce is expected to continue to increase post-pandemic (Villi, 2021). Furthermore, 

any avoidant behaviours will most likely cease, but some preventive measures may still exist 

after the pandemic ends, based on participant responses, as long as the government's 

measures and regulations are not contradicted. According to a good proportion of the sample, 

Cypriots are willing to comply with the government's measures, confirming the general 

conclusion that consumers all over the world have already demonstrated their willingness to 

conform and follow government's regulations (Singh & Singh, 2020).  

 

So, even after the pandemic ends, risks such as operational, technological and governmental 

are still being expected due to the potential prolongation of avoidant behaviours, online 

channels utilization and a positive perception towards conformity. Concluding, all of the risks 

mentioned above could lead to another threat if left ignored which is reputation risk. If a 

business successfully recognises and mitigates most of the business risks driven by consumers 

perceptions, attitudes and online shopping behaviours during the Covid-19 era, its reputation 

will most probably be left unharmed.   

 

5.4. Final Conclusions 

 

The Covid-19 viral disease, which eventually became a world-wide pandemic, has already 

been identified as an unfavourable event for the business sector. While many threats are 

associated with the pandemic, we have already provided an excessive assessment on Cypriot 

consumers’ perceptions, attitudes and online shopping behaviours during the pandemic. The 

overall results of the research are highlighting various business risks that need to be taken 

into consideration.  
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The final conclusions of the questionnaire can be summed up as follows: 

• Cypriot consumers’ fear about their families’ and their own health has been 

increased. 

• They are very prone to preventative and avoidant behaviours such as wearing face 

mask or being willing to alter their plans if the risk exposure is going to be higher 

than anticipated. 

• The primary measures needed in order to feel safe in the premises of a business 

are face masks, sanitation practices and social distancing.  

• Groceries and food, medical supplies and clothes are their three purchasing 

priorities. 

• The top three most affected activities were found to be social life, travelling and 

entertainment.  

• Most of the sample already makes use of online purchasing quite often and the 

top three categories of products typically bought online are clothes/accessories, 

restaurant deliveries and technology equipment.  

• Participants’ biggest concern while shopping online is their bank account 

information security. 

• Online shopping has shown an increase during the pandemic and is not expected 

to decrease in post-pandemic since the majority of the participants claim that they 

will continue shopping online even after the pandemic comes to an end. 

• The pandemic will leave an impact on most consumers’ lifestyles while some will 

continue taking preventative measures even after the pandemic ends. 

The findings of the variables’ associations can be summarised as follows: 

• Cypriot consumers are very likely to engage in avoidant and preventative 

behaviours or aim spending less time in the premises of a business when their fear 

level rises. 

• Despite their age, Cypriots engaged in both preventative and avoidant behaviours 

• The frequency of online purchases slightly decreases as the age increases. 
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• Prior the pandemic, online purchases of younger participants were slightly higher 

but during the pandemic no such association is proven. 

• When shopping online, females are much more concerned about their account 

information security than males. 

• Single people are more likely to make an online purchase from a retailer located 

in another country. 

• Singles’ participants main concern while shopping online are shipping fees, while 

married people were mostly concerned about their bank account information 

security. 

The overall business risks derived from the above as previously explained are as follows: 

• Financial Risk  

o Market risk 

o Liquidity risk 

• Health Risk 

• Operational Risk  

o Process Risk  

o Model Risk 

• Government Risk  

• Technology Risk – Security Risk 

• Reputation Risk 

Overall, the conclusions presented above can be exploited by businesses, consumer groups 

and policymakers as well. It is critical for corporations based in Cyprus to be aware of their 

customers' tendencies and preferences so that they can adjust their practices, include 

necessary processes, or eliminate any unnecessary steps in their business functions. By 

combining their existing knowledge and the findings of this research, they can make better 

use of their resources. For instance, they will be able to direct their funds towards mitigating 

the risks mentioned above, expanding their internet capabilities and training their 

employees on technological advances. In general, the information gathered from the 

research can provide a solid foundation for understanding Cypriot consumers' behaviour. 
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Aside from that, it can assist businesses in not only minimizing or avoiding possible threats 

but also seizing the opportunities that these bring. Small businesses, start-ups and large 

corporations can also benefit from this situation in regards to potential technological 

advancements and growth in the web commerce.  

 

Policymakers and governmental institutions must be aware of people's attitudes in order to 

provide the best possible measures to ensure that Cyprus's economy remains as unaffected 

as possible. It is also critical to implement measures that make Cypriot residents feel safe in 

accordance with their opinions and needs. So far, we have concluded that consumers feel 

safer when they engage in risk-aversion behaviours; therefore, policymakers should 

consider this before implementing or repealing any safety protocols. 

 

5.5. Limitations of Research  
 

Given that we have already presented our research findings, it is important to recognize the 

limitations of this study as well. In terms of content, sample size and execution the survey has 

several shortcomings that we are going to acknowledge.  

 

To begin with, the full spectrum of elements that affect or influence consumers' behaviours 

and attitudes during the Covid-19 pandemic may be infinite; thus, the most fundamental and 

significant factors were researched and analysed using existing literature. Similarly, the 

study's aims and objectives may have been too broad, resulting in a lack of focus that could 

have been avoided if the study's objectives had been narrowed down. Most specifically, the 

researcher could have chosen one of the three axes including consumer perceptions, 

consumer attitudes or online shopping behaviours during the Covid-19 era.  

 

Secondly, since Covid-19 is a relatively new phenomenon, a limitation of prior studies in the 

business research field was observed. Even though there were enough publications 
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addressing the matter examined, we were not able to find a plethora of literature, especially 

findings regarding Greece and Cyprus. As a result, our literature review and eventually our 

objectives, were determined from the extent of the previous work in the topic field. Aside 

from that, since Covid-19 is still an on-going event, wo do not have any research or findings 

regarding the post-pandemic situation. Every day, new findings are generated and there are 

speculations and expectations about what will happen after the pandemic is over. 

 

Third, despite the researcher's efforts to broaden the distribution of the survey questionnaire, 

the study's sample size was still limited. Our study's findings could have been more accurate 

if we had used a larger sample size with more participants from all age groups, particularly 

older consumers and males, as the majority of participants were females and younger age 

groups. 

  

Furthermore, methodology was chosen in accordance with the study's objectives, which 

primarily served to identify attitudes, behaviours, and, ultimately, major risks derived from 

the aforementioned. As a result, the quantitative methodology strategy adopted did not 

provide any insight into the reasoning behind these behaviours.  

 

The researcher had to meet targets in order to finish the research on time while maintaining 

a valid framework and clear guidelines. If time constraints had not existed, the survey could 

have been more detailed in depth, more questions could have been added to the 

questionnaire, or more statistical tests could have been implemented to further investigate 

the participants' behaviours and the various correlations that may exist. Furthermore, the 

researcher would have more time to review the quality of the data by removing any questions 

that were found to be unreliable or not critical, such as the last question of our questionnaire 

as shown in the reliability analysis.  
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5.6. Recommendations for further Research 
 

After presenting the results, discussing the findings and acknowledging the limitations of the 

present research we can now consider some recommendations for future research. The 

researcher acknowledges there are still a number of gaps in our knowledge around consumer 

attitudes and online behaviours during the pandemic along with post-pandemic behaviours 

that could lead to the identification of other risks than the ones observed in this study. Any 

additional research that adds new information to the examined topic would be beneficial.  

 

As previously stated, because the topic has been proved to be quite broad, future research 

could focus on fewer objectives in order to provide more detailed and in-depth results. The 

analysis could focus solely on consumer attitudes and emphasize on the observed changes 

during the pandemic, or it could concentrate purely on their online shopping behaviours while 

thoroughly analysing potential business risks. Another approach could be focusing on specific 

risks and provide further solutions and mitigation approaches that could assist corporations 

located in Cyprus. 

 

Another alternative is to use a different methodological approach. A qualitative approach, for 

instance, would be able to provide an explanation of participants' responses in terms of 

questions such as "why" and "how" while providing a more extensive background on the 

topic. Moreover, any future research might alter the methodology sample and employ 

different corporations as participants instead of consumers. Both outcomes might then be 

compared and studied.  

 

Finally, after the pandemic is over, the research can be further progressed or re-evaluated. 

Since Covid-19 is still an ongoing situation we do not have a clear picture yet in regards to the 

business risks of the post-pandemic environment. As a result, future research on 
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Cypriot/Greek consumer attitudes and online shopping behaviours could provide a clear and 

more accurate picture of the business risks posed by the pandemic. 
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Appendix A 
Survey Questionnaire 

 
QUESTIONNAIRE ON THE BUSINESS RISKS DRIVEN 
BY CONSUMER PERCEPTIONS, ATTITUDES AND 

ONLINE SHOPPING BEHAVIOUR DURING THE 
COVID-19 ERA 
 
This questionnaire was created as part of the Master’s programme in Enterprise Risk 
Management by the Open University of Cyprus. This survey has been developed for 
academic purposes only and all responses will be kept anonymous and processed with the 
utmost confidentiality.  
The survey should take anywhere from 4 to 6 minutes and it is consisted of 24-33 questions, 
depending on your responses. There is no correct or incorrect response. Thank you for 
taking the time to complete this survey! 

 

SECTION 1: DEMOGRAPHICS 
 
1. Gender? 

Male 

Female 

Prefer not to say 

2. Age?  

18-24  

25-34  

35-44  

45-54 

55-64 

65+ 

Prefer not to say 
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3. Country of residence?  

Cyprus 

Greece 

Other 
 
4. Educational Level? (select the highest)  

Less than high school diploma 

High School Degree or equivalent 

Associate / College Degree or Technical Training Degree 

Bachelor's Degree 

Master's Degree 

Doctorate Degree (PhD) 

Other 

 

5. What is your current employment status?  

Unemployed 

Student 

Employed full-time 

Employed part-time 

Retired 

Self-employed 

Other 
 
 
6. What is your marital status?  

Single 

Married 

Widowed 

Divorced 

Prefer not to say 
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SECTION 2 

To what extent do you agree or disagree with each of the following regarding the IMPACT OF THE 
CORONAVIRUS PANDEMIC? 

7. During the pandemic you shop closer to home and support local businesses  

1 2 3 4 5 

 
 

8. You spend less money than you did prior the pandemic  

1 2 3 4 5 

 

9. During the pandemic you schedule your purchases according to your current needs 
rather than buying impulsively 

1 2 3 4 5 

 

10. You are delaying major purchases due to the pandemic  

1 2 3 4 5 

 

11. The pandemic has increased your fear about your family's and your own safety and 
health 

1 2 3 4 5 

 
 

12. During the pandemic you avoid congested areas (e.g. malls). 

1 2 3 4 5 
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13. You feel the need to be protected by taking preventative measures such as washing 
your hands frequently or wearing your mask 

1 2 3 4 5 

 

14. You are willing to alter or cancel your plans if you perceive a higher health exposure 
risk than you initially expected 

1 2 3 4 5 

 

15. When you shop in person you try to spend much less time in the premises of the 
business compared to before the pandemic 

1 2 3 4 5 

 
 
 

16. What measures does a business need to take before you feel comfortable visiting in 
person? (choose as many apply to you) 

Social distancing 
Mandatory face masks 
Mandatory health checks (e.g. temperature check) 
Mandatory safepass check (vaccination/rapid test) 
Hygiene and sanitation practices 
Other 
None 

 
17. Your primary considerations prior making a purchase are: 
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18. Your purchasing priorities during the pandemic are: 

 

 
 

 

19. Which type of activities were most affected by the pandemic? Please rank them, 
with no. 1 being the most affected and no. 7 the least affected.  

 

20. In the past 12 months have you purchased any goods or services via the internet? 

Yes, from a retailer located in Cyprus 

Yes, from a retailer located in other country 

Yes, from a retailer located in Cyprus & another country  

No (Skip to question 30) 

 
 

 
 

 
  

 
  

  

 

 

Other 

 

Social Life   
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SECTION 3 - ONLINE SHOPPING 

 

21. How often do you buy products online?  

Extremely often 

Quite often 

Moderately often 

Slightly often 

Not often at all 

 
22. What type of products do you typically buy online? (choose as many apply to you) 

Groceries 
Restaurant deliveries 
Clothes/Accessories 
Medical supplies 
Technology equipment 
Entertainment goods 
Other 

23. What portion of your total purchases are your online shopping purchases during the 
pandemic?  

                                  10%       20%       30%     40%       50%      60%      70%      80%         90%      100% 

 

24. What was the portion of your total online purchases before the pandemic?  

                                  10%       20%       30%     40%       50%      60%      70%      80%         90%      100% 
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25. What is your biggest concern when shopping online?  

Personal info security 

Bank account info security 

Misleading information 

Long delivery 

Shipping fees 

Possibility of damaged goods 

Other 

I don't have any concerns about shopping online 

To what extent do you agree or disagree with the following: 
 
26. You feel confident purchasing goods or services via the internet from providers in 

Cyprus 

 1 2 3 4 5 

 

27. There are enough online options for shopping in Cyprus  

 1 2 3 4 5 

 
 

28. You prefer online shopping rather than visiting physical stores 

 1 2 3 4 5 

 

29. You will continue shopping online even after the pandemic ends  

 1 2 3 4 5 
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SECTION 4: POST-PANDEMIC 
 
To what extend do you agree or disagree with the following: 

30. The pandemic will leave a remarkable impact on your lifestyle  

                                         1           2          3         4         5 

 

31. You will continue to avoid crowded areas after the pandemic ends (e.g. malls) 

1 2 3 4 5 

 
 
 

32. You will continue to take preventative measures (such as washing your hands 
frequently or wearing your mask) after the pandemic ends  

1 2 3 4 5 

 

33. You are willing to comply to any measure taken by the government in order to 
overcome the pandemic 

 

1 2 3 4 5 
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